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Guidelines on situations in which a third-country firm is
deemed to solicit clients established or situated in the
EU under the Markets in Crypto Assets Regulation
(MiCA)

Scope:

Firms in third countries that are deemed to solicit clients established or situated in the European
Union within the meaning of Article 61(1) MiCA.

Summary/Objectives:

This document addresses the guidelines of the European Securities and Markets Authority (ESMA)
on situations in which a third-country firm is deemed to solicit clients established or situated in the
EU.

Dear Sir or Madam,

Pursuant to Article 16 of the ESMA Regulation?, the ESMA issues guidelines and recommendations
addressed to competent authorities or financial market participants with a view to establishing
consistent, efficient and effective supervisory practices within the European System for Financial
Supervision, and to ensuring the common, uniform and consistent application of Union law.

In accordance with Article 16(3) of the above-mentioned Regulation, “the competent authorities and
financial market participants shall make every effort to comply with those guidelines”.

On 25 February 2025, ESMA thus drew up guidelines on situations where a third-country firm is
deemed to solicit clients established or situated in the EU and on the supervisory practices to detect
and prevent circumvention of the reverse solicitation exemption under the Market in Crypto-Assets
Regulation (MiCA)2. These guidelines include the interpretation of reverse solicitation by firms in third
countries.

These four guidelines cover:

1 Regulation (EU) 1095/2010 of the European Parliament and of the Council of 24 November 2010 establishing
a European Supervisory Authority (European Securities and Markets Authority), amending Decision No
716/2009/EC and repealing Commission Decision 2009/77/EC.

2 Regulation (EU) 2023/1114 of the European Parliament and of the Council of 31 May 2023 on markets in
crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives
2013/36/EU and (EU) 2019/1937.
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e Means of solicitation (Guideline 1)

e Person soliciting (Guideline 2)

e Exclusive initiative of the client (Guideline 3)

e When is a crypto-asset or a crypto-asset service of the same type as another one? (Guideline
4).

The FSMA uses these guidelines in its supervisory practices to detect and prevent circumvention
of the reverse solicitation exemption.

The guidelines were drawn up in accordance with Article 2 (5) of MiCA and Article 16 of the
ESMA Regulation.

Yours sincerely,

Jean-Paul Servais
Chairman

Attachment: FSMA 2026 16-01 / Guidelines of 25 February 2025 on situations in which a third-
country firm is deemed to solicit clients established or situated in the EU and the supervision practices
to detect and prevent circumvention of the reverse solicitation exemption under the Markets in Crypto
Assets Requlation (MiCA), ESMA35-172330276-2030.
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