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1 Does your country allow or prohibit ICOs and Token Sales?

2 Does your country regulate ICOs and Token Sales?

3 If your country regulates ICOs and Token Sales, what are the names  
 of the government agencies responsible for regulating them?

4 If your country regulates ICOs and Token Sales, please provide a short 
 summary of the regulatory framework. For example, do ICOs and
 Token Sales need to be registered or comply with any rules; or can 
 they only be sold to certain types of purchasers/investors.

5 Please provide any additional information you feel is important to 
 understanding ICO and Token Sale regulation in your country.

6 If a foreign entity conducts an ICO and o!ers tokens to residents of 
 your country, will your government require the foreign entity to 
 comply with any rules and regulations? If so, please provide an 
 overview of how ICOs conducted by foreign entities are regulated by 
 the government of your jurisdiction.

7 What is the legal nature of crypto in your country (for example, 
 is crypto considered a security, commodity, currency etc.)?

8 Has the government of your country prosecuted, civilly or criminally, 
 any ICO issuers, token developers or crypto exchanges for violating 
 your country’s laws? If so, please provide an executive summary of 
 the most significant prosecution(s).

9 In your country, are there any significant commercial disputes or civil  
 cases (non- government) involving crypto? If so, please provide an 
 executive summary of the most significant dispute(s)/ case(s).

10 Does your jurisdiction tax crypto transactions? If so, please provide a 
 basic explanation of how and at what rate they are taxed.

11 Separate from ICOs, does your jurisdiction regulate crypto trading or 
 crypto exchanges? If so, please provide an overview of the regulation.

12 Does your country o!er any unique or important benefit to 
 crypto-focused companies (for example, clear regulatory guidance)? 
 If so, please describe the unique/ important benefit.

13 Please identify a point of contact at your firm for
 cryptocurrency- related matters.
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1 Does your country 
allow or prohibit ICOs 
and Token Sales?

2 Does your country 
regulate ICOs and 
Token Sales?

3 If your country 
regulates ICOs and 
Token Sales, what 
are the names of the 
government agencies 
responsible for 
regulating them?

Colombian regulation does not prohibit cryptocurrencies 
and/or ICOs. Nevertheless, there have been a series of 
concepts and statements both from the Colombian 
Central Bank and the Financial Superintendence 
warning the public of the diferent risks associated with 
cryptocurrencies.

No, ICOS and token sales are not regulated in Colombia 
yet. Nevertheless, based on o!cial statements from the 
Colombian Central Bank and the Financial Superintendence, 
cryptocurrencies cannot be considered as a security, as 
currencies or as a defined payment instrument in Colombia, 
to the extent that (i) they are not backed by central banks, 
and (ii) they lack high liquidity in the market. 

However, we are aware that Bill 028 of 2018 was filed in 
Congress and proposes to regulate all transactions and 
operations, both civil and commercial, with cryptocurrencies 
in Colombia for the acquisition of services and goods. 
Nevertheless, the Bill has not been discussed yet and has 
received multiple criticisms and negative comments from 
the market. 

Therefore, as said before, to date, the Colombian legal 
system does not regulate ICOs and token sales.

Although it is not regulated, the Financial Superintendence 
is the Colombian agency reviewing its evolution and 
discussing regulatory issues on cryptocurrencies, ICOs and 
token sales. Additionally, the Colombian Central Bank has 
formed a task force with other entities (as the Financial 
Superintendence) to study cryptocurrency markets and 
evaluate the convenience of regulating certain aspects 
related to them. Furthermore, the Colombian Congress has 
taken certain steps to consider enacting a law to regulate 
cryptocurrencies.
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4 If your country 
regulates ICOs and 
Token Sales, please 
provide a short summary 
of the regulatory 
framework. For example, 
do ICOs and Token Sales 
need to be registered or 
comply with any rules; 
or can they only be 
sold to certain types of 
purchasers/investors.

5 Please provide any 
additional information 
you feel is important to 
understanding ICO and 
Token Sale regulation in 
your country. 

6 If a foreign entity 
conducts an ICO and 
o"ers tokens to residents 
of your country, will your 

Not applicable.

The Colombian Financial Superintendence has informed 
all financial entities under its supervision that they cannot 
hold, invest, act as intermediaries or allow the use of 
platforms that operate with cryptocurrencies. Therefore, 
it has defined that cryptocurrencies are not a valid 
investment for supervised entities, and they cannot advise 
or administer any operation with such assets. To the extent 
that this agency has defined cryptocurrencies as non-
financial assets, it has also informed the public that each 
person is responsible to assess the risks derived from any 
operation carried out with cryptocurrencies. 

Furthermore, although initially the Technical Council 
of Public Accounting in Colombia concluded that 
cryptocurrencies were considered as a financial asset for 
accounting purposes, this position was amended through 
Concept 2018-472 issued on 28th May 2018. Therefore, 
cryptocurrencies must be classified as a special account not 
defined under International Financial Reporting Standards, 
as adopted by Colombia. 

Since cryptocurrencies are not regulated in Colombia, there 
is no specific rule or law that foreign entities shall comply 
with to o"er tokens to residents of Colombia. 
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government require 
the foreign entity to 
comply with any rules 
and regulations? If 
so, please provide an 
overview of how ICOs 
conducted by foreign 
entities are regulated by 
the government of your 
jurisdiction.

7 What is the legal 
nature of crypto in your 
country (for example, 
is crypto considered a 
security, commodity, 
currency etc.)?

8 Has the government of 
your country prosecuted, 
civilly or criminally, 

However, the Colombian Central Bank and the Financial 
Superintendence have warned about the risks operations 
and transactions with cryptocurrencies may bring, 
especially when cryptocurrencies are used to carry out 
illegal operations that can put the financial system at risk. 

To the extent that cryptocurrencies have not been defined 
in Colombia as financial assets and/or securities, in our 
opinion, if a foreign entity conducts an ICO and o"ers 
tokens to residents, our government will not require the 
foreign entity to comply with any rules and regulations 
other than the ones provided for the sale and purchase of 
assets and foreign exchange regime.

Nevertheless, if the foreign entity conducting an ICO 
and o"ering tokens to Colombian residents is a foreign 
financial or securities entity under applicable law, it would 
be required to have a representative o!ce to promote 
such transactions.

As stated above, based on o!cial statements from the 
Colombian Central Bank and the Financial Superintendence, 
cryptocurrencies cannot be considered as a security, as 
currencies or as a defined payment instrument in Colombia, 
to the extent that (i) they are not backed by central banks, 
and (ii) they lack high liquidity in the market. 

In that sense, according to the Colombian Central Bank, 
cryptocurrencies in Colombia have the nature of intangible 
assets that have the capacity to satisfy means of payment 
functions, value deposits and units of account, but lack the 
attributes of the currency of legal tender and therefore 
cannot be considered as money.

We are not aware of any prosecution, civil or criminal, over 
any ICO issuers, token developers or crypto exchanges for 
violating the laws of Colombia.
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any ICO issuers, token 
developers or crypto 
exchanges for violating 
your country’s laws? If 
so, please provide an 
executive summary of 
the most significant 
prosecution(s).

9 In your country, are 
there any significant 
commercial disputes 
or civil cases (non-
government) involving 
crypto? If so, please 
provide an executive 
summary of the most 
significant dispute(s)/
case(s).

10 Does your jurisdiction 
tax crypto transactions? 
If so, please provide a 
basic explanation of how 
and at what rate they are 
taxed.

11 Separate from ICOs, 
does your jurisdiction 
regulate crypto trading 
or crypto exchanges? 
If so, please provide 
an overview of the 
regulation.

12 Does your country 
o"er any unique or 
important benefit 

We are not aware of such cases in Colombia.

Colombia does not have special tax regulations for crypto 
transactions. Nevertheless, to the extent that they are 
considered intangible assets they are subject to general 
income and capital gains taxes.

Colombia does not have a regulation applicable to crypto 
trading or crypto exchanges.

Colombia does not o"er any unique or important benefit 
to crypto-focused companies. Nevertheless, the current 
government has issued a series of statements whereby it 
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to crypto-focused 
companies (for example, 
clear regulatory 
guidance)? If so, please 
describe the unique/
important benefit.

13 Please identify a 
point of contact at your 
firm for cryptocurrency-
related matters.

has shown more interest in promoting innovation, including, 
but not limited to, crypto development.

Fernando Bermúdez –#fernando.bermudez@mtalegal.co
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