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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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ICOs are not expressly regulated in Mexico yet. However, 
they are not expressly prohibited, hence they could be 
allowed, provided that in some cases certain regulations 
are met. 

We do not have any regulations in Mexico expressly 
regulating ICOs yet. The type and nature of the crypto 
asset would determine the regulations applicable to the 
ICO or token sale. 
In December 2017, the National Banking and Securities 
Commission (CNBV), the Bank of Mexico (Banxico) and 
the Secretariat of Finance and Public Credit (SHCP) 
issued a joint statement alerting the public about risks 
associated with the use of virtual assets and participation 
in investment schemes such as initial coin o!erings. 
In this statement, the three main financial authorities of 
Mexico recognised that there can be a wide variety of 
types or categories of tokens available in the market that 
can be obtained through an ICO, and that, depending on 
the characteristics and circumstances of each individual 
token, they could be considered securities under 
Mexican securities law, and therefore its o!ering should 
be subject to the conditions and limitations of said law. 
On March 2018, the Law to Regulate Financial Technology 
Institutions (Ley para Regular 1 las Instituciones de 
Tecnología Financiera) (the Fintech Law) came into 
force, which contains a chapter on transactions with 
virtual assets (which would be equivalent to what is 
commonly known as cryptocurrencies). 
The Fintech Law mainly recognises two types of financial 
technology institutions (ITF): 
1. (i) Crowdfunding institutions; and 
2. (ii) Electronic payment fund institutions (e-money). 
Both types of fintech institution can be authorised by 
the Bank of Mexico to operate with virtual assets, if they 
meet certain requirements. 
According to the Fintech Law, pertinent regulations 
applicable to virtual assets must be issued by the Bank 

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

2 Does your country 
regulate ICOs and 
Token Sales?
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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.

of Mexico by March 2019. It is likely that, in this secondary 
regulation, the Bank of Mexico could establish terms, 
conditions and even restrictions related to operating 
ICOs through fintech institutions (mainly crowdfunding 
institutions).

Mainly the Bank of Mexico, which is granted broad 
powers under the Fintech Law to regulate virtual assets, 
including specifying which virtual assets financial 
entities can operate with within the country; defining the 
characteristics of virtual assets; establishing the terms, 
conditions and restrictions applicable to transactions 
involving virtual assets; and authorising financial entities 
to perform transactions with virtual assets.
 
Other relevant government agencies are the National 
Banking and Securities Commission and the Secretariat 
of Finance and Public Credit.

We do not have any regulations in Mexico expressly 
regulating ICOs yet. However, since they are not 
forbidden, the type and nature of the crypto assets 
would determine the current regulations applicable to 
the specific ICO or token sale. 
If the ICO or token sale involves the sale of a security, 
then the o!ering must comply with securities market 
law. 
By general rule, any security to be publicly o!ered within 
the Mexican territory must be registered in the National 
Securities Registry. 
Securities o!ered within Mexico can be exempt from 
registration, provided that the person conducting the 
o!ering meets any of the following requirements: 1) it 
is made exclusively to institutional or qualified investors; 
2) representative values of the corporation’s capital 
stock, or their equivalents, are o!ered to less than a 
hundred people, regardless of whether they are of one 
or more classes or series; 3) it is carried out under the 
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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 

scope of plans or programmes generally applicable to 
employees or groups of employees of the company that 
issues the securities or legal entities that it controls or 
controls it; 4) it is made to shareholders or partners of 
legal entities that exclusively or predominantly perform 
their corporate purpose with them. 
The National Banking and Securities Commission, 
in accordance with the guidelines approved by its 
governing board, is authorised to approve any type of 
private o!ering di!erent from those indicated above. 
The o!er abroad of securities issued in Mexico or by 
Mexican legal entities, directly or through trusts or 
similar or equivalent, is also exempted from registration, 
but its o!ering must be notified to the National Banking 
and Securities Commission describing the main 
characteristics of such o!er. Its prospectus must comply 
with certain characteristics, including the express 
statement that the securities that are subject of the o!er 
cannot be o!ered publicly in the Mexican territory.

Please refer to answer 4.

If the foreign entity intends to o!er and promote tokens 
actively within Mexico, they need to comply with the 
same regulations as any other entity issuing tokens from 
Mexico, including securities law. 
Despite the above, there is no legal restriction for a 
Mexican citizen or resident to participate in an ICO or 
token sale that is being o!ered and conducted in a 
country outside of Mexico. In such cases, the resident 
would need to comply with the rules and regulations of 
that country where the token is issued.
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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 

The legal nature of crypto assets must be determined on 
a case-by-case basis, depending on the characteristics 
of the token or coin. 
According to the Fintech Law, crypto assets that are used 
by the public as means of payment (cryptocurrencies) 
are considered virtual assets. The Fintech law expressly 
provides that virtual assets are not currencies and are 
not legal tender in Mexico. 
However, since the concept of virtual assets provided 
by the Fintech Law does not include all type of crypto 
assets available, it can be determined that in some cases 
they can be deemed to be securities, intangible assets 
or even commodities.

Not to our knowledge.

Not to our knowledge.
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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.

There is no specific regulatory framework yet for crypto 
transactions. However, this does not mean they are not 
taxed. 
As there has not been a positioning from the tax 
authority, most experts have been inclined to consider 
crypto assets as intangible assets for taxing purposes. 
As an asset, all transactions involving crypto should 
include value added tax (VAT). Any profit arising from 
the purchase and sale of crypto should be subject to a 
corporate income tax of 30%. Individuals, depen

Yes, the Fintech Law regulates crypto exchanges and 
most crypto-related activities. 
Crypto exchanges must obtain authorisation from the 
National Banking and Securities Commission and the 
Bank of Mexico to act as an electronic payment fund 
institution that operates with virtual assets. 
Crypto exchanges legally operating in Mexico will 
need to, among other things: 1) comply with certain 
cybersecurity standards; 2) have segregated accounts 
from its customers; 3) have customer funds always 
available; 4) have a record of clients’ movements and 
balances; 5) comply with anti-money laundering (AML) 
and know your customer (KYC) requirements; 6) have an 
external audit; 7) comply with the measures established 
by the Bank of Mexico related to custody and control of 
virtual assets in their possession; 8) operate only with 
crypto assets authorised by the Bank of Mexico. 
All crypto exchanges operating in Mexico will be 
supervised by the National Banking and Securities 
Commission, as well as by the Bank of Mexico. 

Secondary regulations applicable to activities with virtual 
assets must be issued by the Bank of Mexico no later 
than March 2019. These regulations will include more 
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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.

detailed information regarding the terms, conditions 
and restrictions related to activities with virtual assets.

Mexico is one of the first countries in the world o!ering 
a clear regulatory framework for crypto companies 
and crypto-related activities, focused on consumer 
protection, anti-money laundering, technological 
improvement and financial inclusion. 
Since most crypto-related activities are regulated, there 
is no regulatory obstacle for banks and other financial 
institutions to engage with crypto-related companies. 
Banks and other financial entities will also be authorised 
to operate directly with crypto assets. 
In Mexico, not only is it allowed for a crypto company 
to have a bank account, but it is also required to have it. 
This brings certainty for many companies that intend to 
carry out activities with cryptocurrencies. The current 
regulatory framework intends to be a bridge between 
traditional financial activities and crypto-related 
activities.

Diego A. Ramos Castillo -"dramos@rrs.com.mx
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