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Editorial overview
Fintech Outlook for the Americas - 2026 Edition

Latin Counsel presents its Fintech 2026 - The Americas report at a moment of structural transition in the
global financial system. Across the region, the convergence of digital assets, tokenization, artificial
intelligence and real-time payment infrastructure is redefining how financial services are designed, delivered
and regulated.

This edition is anchored in a key shift identified in the United States. As outlined by Yvette Valdez of Latham &
Watkins, the U.S. is undergoing a regulatory reset, moving away from an enforcement-driven approach
toward a more facilitative framework aimed at enabling financial innovation and digital asset market
development.

Against this backdrop, the report examines how jurisdictions throughout Latin America are responding to
similar pressures, albeit at different speeds and through distinct legal traditions. While some markets are
advancing Open Finance frameworks and instant payment ecosystems, others remain in earlier stages,
prioritizing financial stability and incremental regulatory development.

Contributions from leading firms including Marval, O'Farrell Mairal, PPO Indacochea, TozziniFreire, Arias Law,
Carey, Posse Herrera Ruiz, Pérez Bustamante & Ponce, Nader, Hayaux & Goebel, Arias, Fabrega & Fabrega,
Berkemeyer, Estudio Rodrigo, FinReg 360 and Guyer & Regules provide a jurisdiction-by-jurisdiction analysis
of these developments, alongside the regional perspective from Latham & Watkins.
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00. The Americas

Regional Perspective | Latham & Watkins | Yvette Valdez

Financial technology is reshaping the foundations of how money moves, assets are held, and financial
services are delivered throughout the Americas. Across payments, lending, capital markets, and asset
management, the convergence of blockchain, tokenization, and artificial intelligence is driving structural
change at a pace that regulation has historically struggled to match.

For years, regulatory uncertainty in the United States has stymied institutional participation, leaving fintech
organizations to navigate an enforcement-driven environment with limited formal guidance. The dynamic in
the U.S. today has pivoted materially. The U.S. is now in the midst of a significant regulatory reset, moving
from a posture of skepticism toward one of enablement, with new legislative frameworks, revised agency
guidance, and a broader ambition to position American markets at the forefront of financial innovation.

The most consequential shift has been a dramatic change in regulatory posture. Virtually overnight, U.S.
regulators moved from enforcement-heavy crypto-skepticism — which effectively restricted traditional
financial institutions from digital asset markets — to a determined focus on flexibility. The SEC dropped nearly
all enforcement actions commenced under the prior administration against fintech companies based on
unregistered broker-dealer or exchange activities.

This regulatory orientation puts the U.S. more in line with pro-innovation jurisdictions globally, though it takes
a distinctly market-led approach compared to the EU’s prescriptive frameworks.

Digital Assets and Stablecoins: An Emerging Federal Regulatory Regime

With the passage of the GENIUS Act, a federal regulatory framework for stablecoins paved the way for a
growing stablecoin market in the U.S. The pending Clarity Act would further standardize definitions of digital
commodities, distinguishing them from securities and stablecoins, and codify broker-dealer registration
requirements.

While these developments are significant, by contrast, the EU’s MiCA regime has already created a unified,
passportable crypto licensing framework across member states — arguably ahead of where U.S. federal law
currently sits. Latin America, led by Brazil and Mexico, has taken a more cautious, activity-based licensing
approach, though Brazil’s Drex CBDC initiative signals ambition.

Tokenization: From Pilots to Market Infrastructure

With pro-innovation leadership now in place, tokenized assets are expected to move beyond pilots into capital
markets and fund distribution at scale. The SEC issued a taxonomy for tokenized securities in January 2026.
The Federal Reserve, the OCC, and the FDIC jointly clarified that capital rules are technology-neutral, and the
CFTC similarly issued guidance for tokenized collateral.

Latin Counsel | International digital legal platform www.latincounsel.com
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Generative Al: Federal Ambition, State Fragmentation

Al regulation remains the least settled area in the U.S. In the absence of a federal standard, states including
California, Colorado, and Texas have pursued their own Al transparency and consumer protection laws.
President Trump’s December 2025 executive order sought to override this patchwork with a "minimally
burdensome national standard."

Bottom Line

The U.S. is undergoing a genuine regulatory reset — moving from adversarial enforcement to structured
enablement. While governmental agencies are still building frameworks for the pro-innovation mandate from
the White House, the U.S. is betting on speed and market-led innovation, with compliance increasingly seen
as a competitive differentiator rather than a constraint.

The rest of the Americas is similarly building regulatory and legislative frameworks for financial technology.
My fellow industry colleagues have provided a jurisdiction-by-jurisdiction overview herein.

Thank you to Latin Counsel for compiling this fintech market outlook.

Participating firms

Jurisdiction Firm Contributors

Argentina Marval, O'Farrell Mairal Juan Diehl

Bolivia PPO Indacochea Lindsay Sykes | Eid Salomdn | Andrea Lizarraga |
Fernanda Ribera

Brazil TozziniFreire Alexei Bonamin | Alexandre Vargas

Central America Arias Law Mario Lozano and Katia Ventura (El Salvador); Luis
Pedro del Valle and Cindy Arrivillaga (Guatemala);
Mario Aguiero and Emanuel A. L6pez Mejia (Honduras);
Diego Gallegos (Costa Rica); Ana Teresa Rizo and
Kevin Humberto Castro (Nicaragua)

Chile Carey Fernando Noriega | Agustin Dominguez

Colombia Posse Herrera Ruiz Juan Camilo Zuluaga

Ecuador Pérez Bustamante & Ponce Juan Francisco Simone

Mexico Nader, Hayaux & Goebel Adridn Lopez | Maria Gabriela Botello

Panama Arias, Fadbrega & Fabrega Javier Yap Endara

Paraguay Berkemeyer Manuel Arias

Peru Estudio Rodrigo Nydia Guevara

Spain FinReg 360 Jorge Ferrer Barreiro | Mariona Pericas Estrada

Uruguay Guyer & Regules Florencia Costagnola | Rodrigo Varela

Latin Counsel | International digital legal platform
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01. Argentina

Marval, O'Farrell Mairal | Juan Diehl

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Juan Diehl (Argentina): Argentina is concentrating its efforts towards Open Banking, primarily driven by
regulatory initiatives led by the Argentine Central Bank. The interoperability side of Open Banking is well
advanced, shown by mandatory interoperability of digital wallets, including the unification of QR codes for
payment initiation. From a data-sharing perspective, Argentina remains behind jurisdictions such as Brazil or the
UK, although Decree No. 353/2025 formally introduced the Open Finance System and the Central Bank is
expected to define technical standards and governance rules.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Juan Diehl (Argentina): Argentina does not have a dedicated regulatory framework governing the use of
Generative Al. However, the Central Bank has required banks and payment service providers to identify and
document the purpose of Al and machine learning uses, including the use of third-party providers and the metrics
applied to assess reliability.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Juan Diehl (Argentina): Argentina already has instant 24/7 payments with broad interoperability. Recent
regulatory developments have focused on customer fund safeguards, operational risk controls and enhanced
supervision. In March 2026, the Central Bank introduced collection by transfer as the sole instant transfer
modality authorized for recurring collections.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Juan Diehl (Argentina): Tokenization raises questions over the legal characterization of the tokenized instrument.
Where a token grants economic, credit or governance rights resembling securities or investment contracts,
securities regulation may apply and trigger oversight by the CNV. In late 2025, the CNV established a sandbox
model for tokenization of marketable securities.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Juan Diehl (Argentina): Regulated entities must implement cybersecurity frameworks, incident reporting controls,
third-party risk management and fraud monitoring. AML/KYC oversight is led by the UIF under a FATF-aligned
framework, and international firms must adapt global AML/KYC systems to Argentine beneficial ownership,
compliance officer, reporting and travel-rule expectations.

Latin Counsel | International digital legal platform www.latincounsel.com
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Juan Diehl (Argentina): Argentina does not yet have unified regulation for virtual assets or blockchain as such, but
does regulate VASPs. Since 2024, the CNV has regulated sale, exchange, transfer and custody of virtual assets,
with further expansion in 2025. The legal framework has moved toward gradual institutionalization rather than a
prohibition-based approach.

Latin Counsel | International digital legal platform www.latincounsel.com
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02. Bolivia

PPO Indacochea | Lindsay Sykes | Eid Salomén | Andrea Lizarraga | Fernanda Ribera

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Lindsay Sykes, Eid Salomoén, Andrea Lizarraga, Fernanda Ribera (Bolivia): Bolivia has not yet transitioned from
basic Open Banking to a mature Open Finance or Open Data economy. There is no Open Banking legal
framework imposing standardized API-based data sharing, although the 2025 ETF Regulation formally recognizes
and regulates fintech companies in Bolivia.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Lindsay Sykes, Eid Salomon, Andrea Lizarraga, Fernanda Ribera (Bolivia): Bolivia does not have specific
regulation addressing Generative Al, algorithmic transparency or automated decision-making in financial
services. Al use remains limited and is governed by traditional risk management, internal audit, cybersecurity,
consumer protection and supervisory obligations.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Lindsay Sykes, Eid Salomoén, Andrea Lizarraga, Fernanda Ribera (Bolivia): Bolivia has made material progress
toward instant and interoperable retail payments through a regulator-driven model led by the Central Bank. The
interoperable QR standard is the main mechanism for instant retail payments, and the ETF Regulation has
formalized licensing for payment-platform fintechs.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Lindsay Sykes, Eid Salomodn, Andrea Lizarraga, Fernanda Ribera (Bolivia): RWA tokenization remains at an early
stage. The Central Bank lifted the prior prohibition on crypto-asset operations and authorized the use and
commercialization of virtual assets, but there is no specific RWA tokenization regime. Stablecoin transfers
operate as virtual asset transactions rather than regulated remittance services.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Lindsay Sykes, Eid Salomén, Andrea Lizarraga, Fernanda Ribera (Bolivia): For foreign fintechs, the key frictions
are practical rather than absolute prohibitions. Where business models rely on local banks, payment service
providers or supervised entities, they must meet contractual and operational expectations on infrastructure
control, incident management, KYC and monitoring.

Latin Counsel | International digital legal platform www.latincounsel.com
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Lindsay Sykes, Eid Salomoén, Andrea Lizarraga, Fernanda Ribera (Bolivia): Bolivia has shifted from an openly
restrictive approach toward a more permissive framework. The 2024 lifting of the crypto ban expanded the scope
for market participants, while the ETF Regulation incorporated blockchain-based solutions and virtual
asset-related activities into the broader fintech perimeter.

Latin Counsel | International digital legal platform www.latincounsel.com
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03. Brazil

TozziniFreire | Alexei Bonamin | Alexandre Vargas

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Alexei Bonamin, Alexandre Vargas (Brazil): Brazil has moved from Open Banking to a broader Open Finance
architecture through a phased rollout by the Central Bank. The ecosystem has reached scale, but remaining
frictions relate to interoperability, data quality, consent journeys, conversion rates and the gradual launch of
credit portability.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Alexei Bonamin, Alexandre Vargas (Brazil): Brazil does not yet have a fully enacted finance-specific Al statute.
Algorithmic transparency and automated decision-making are governed through data protection law and
financial regulation, with Article 20 of the LGPD as a key anchor. The ANPD's Regulatory Sandbox on Al and data
protection is now operating under supervised testing.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Alexei Bonamin, Alexandre Vargas (Brazil): Brazil has created a 24/7 interoperable instant-payments backbone
through Pix and the Instant Payments System. The current regulatory agenda focuses on expanded use cases,
including Automatic Pix, and a tightening authorization perimeter for PSPs and non-authorized electronic-money
issuers.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Alexei Bonamin, Alexandre Vargas (Brazil): The central challenge for RWA tokenization is regulatory
classification. Securities tokens fall within the CVM perimeter, while non-securities virtual assets fall under the
Central Bank's new regime. Stablecoin-based remittances are moving into a regulated perimeter aligned with
FATF/GAFI traceability expectations.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Alexei Bonamin, Alexandre Vargas (Brazil): International groups must address local licensing analysis,
cyber-resilience and AML/KYC adaptation. Brazil has mature binding rules on cybersecurity policies, cloud
outsourcing and third-party risk management, and applies risk-based AML standards involving beneficial
ownership, transaction monitoring and suspicious activity reporting.

10
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Alexei Bonamin, Alexandre Vargas (Brazil): Brazil has shifted from a fragmented environment to a dual-perimeter
model: the Central Bank regulates VASPs and non-securities crypto activity, while the CVM remains competent
for securities tokens. The framework now emphasizes authorization, disclosure, accounting, AML, traceability and
investor protection.

Latin Counsel | International digital legal platform www.latincounsel.com
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04. Central America

Arias Law | Mario Lozano and Katia Ventura (El Salvador); Luis Pedro del Valle and Cindy
Arrivillaga (Guatemala); Mario Agliero and Emanuel A. Lopez Mejia (Honduras); Diego
Gallegos (Costa Rica); Ana Teresa Rizo and Kevin Humberto Castro (Nicaragua)

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Arias Law (Central America):

Central America presents a mixed picture. El Salvador has seen significant fintech growth,

especially digital payments and wallets, but without a formal Open Banking framework. Guatemala and Honduras
also lack formal Open Finance regimes, while Costa Rica continues to require case-by-case client data provision.
Data portability remains constrained by banking secrecy, data protection and contractual arrangements.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Arias Law (Central America):

Al governance is still mainly handled through existing financial, consumer protection,

cybersecurity and data protection rules rather than dedicated Al legislation. Financial institutions and fintech
companies must manage model risk, transparency and automated decision-making within general supervisory
expectations.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Arias Law (Central America):

Instant payments and interoperability are progressing unevenly across the region. Some

countries have advanced digital wallets and electronic payment systems, while others depend on bank-led
initiatives or incremental regulatory modernization. Licensing remains activity-based, and PSPs must analyze
whether their model triggers financial, remittance, e-money or AML registration requirements.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Arias Law (Central America):

RWA tokenization and stablecoin-based remittances remain emerging issues. El Salvador has

the most developed digital-asset profile, while other jurisdictions rely on general securities, financial services and
AML rules. Across the region, tokenization must be assessed through the legal nature of the underlying asset and
the services provided.

Latin Counsel | International digital legal platform www.latincounsel.com
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5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Arias Law (Central America):

Cyber-resilience and AML/KYC remain central barriers to cross-border fintech scaling.
International firms must localize onboarding, transaction monitoring, beneficial ownership verification, incident
response and data governance arrangements to the requirements of each jurisdiction.

6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Arias Law (Central America):

The regulatory treatment of digital assets remains fragmented. Some jurisdictions are open to
innovation through existing frameworks, while others remain cautious. The common trend is toward
activity-based supervision rather than a unified regional digital-assets regime.

Latin Counsel | International digital legal platform www.latincounsel.com
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05. Chile

Carey | Fernando Noriega | Agustin Dominguez

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Fernando Noriega, Agustin Dominguez (Chile): Chile is moving toward a structured Open Finance model under
the Fintech Law and related CMF regulations. The framework is based on consent, financial data sharing and
technical implementation through regulated standards, but friction remains around operational readiness, API
standardization and supervisory interpretation.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Fernando Noriega, Agustin Dominguez (Chile): Generative Al in financial services is not governed by a single
bespoke statute. Regulatory treatment is instead derived from financial supervision, consumer protection, data
protection and operational risk rules, with CMF expectations shaping how firms manage transparency, model
governance and automated decision-making.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Fernando Noriega, Agustin Dominguez (Chile): Chile's payment landscape is being shaped by the Fintech Law,
the Open Finance System and CMF regulations. Payment service providers must assess licensing and operational
compliance obligations, particularly where interoperability, payment initiation and data-sharing services are
involved.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Fernando Noriega, Agustin Dominguez (Chile): Under the Fintech Law, tokenized real-world assets may qualify as
financial instruments depending on their structure, economic function and related activities. Stablecoins may
also fall within the regulatory perimeter depending on issuance, backing and functional characteristics, and AML
rules apply to digital asset service providers.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Fernando Noriega, Agustin Dominguez (Chile): International firms entering Chile face operational risk and
cybersecurity requirements under NCG 502 and Open Finance regulations, including business continuity, disaster
recovery and continuous APl monitoring. AML/KYC obligations are enforced by the UAF, with enhanced due
diligence and travel-rule expectations.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Fernando Noriega, Agustin Dominguez (Chile): Chile has moved from regulatory ambiguity to a statutory

framework covering virtual financial assets. The Fintech Law and CMF guidance bring custody, brokerage,
intermediation and alternative transaction systems for digital assets into a supervised perimeter under a

functional, technology-neutral model.
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06. Colombia

Posse Herrera Ruiz | Juan Camilo Zuluaga

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Juan Camilo Zuluaga (Colombia): Colombia has advanced through a voluntary Open Finance framework, open
data principles and product portability rules. The Government is moving toward a mandatory Open Finance
regime, although data-format standardization and personal data protection remain key friction points.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Juan Camilo Zuluaga (Colombia): Colombia does not yet have a comprehensive Generative Al framework.
Authorities have adopted a policy-driven and supervisory approach, including guidance on responsible use of
alternative data and Al in credit decisions, with the SFC encouraging prudent adoption subject to governance,
explainability and human oversight.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Juan Camilo Zuluaga (Colombia): Colombia has progressively enhanced payment interoperability. The Central
Bank launched Bre-B, an instant payment system operational since October 2025 for peer-to-peer transactions,
and by February 2026 it had registered approximately 34 million individuals and processed more than 480 million
transactions.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Juan Camilo Zuluaga (Colombia): RWA tokenization faces civil-law challenges because transfers of real estate,
shares and other registrable assets require formal dispositive requirements. A blockchain token by itself does not
satisfy these formalities, so structures often rely on fiduciary vehicles or special purpose entities.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Juan Camilo Zuluaga (Colombia): International fintech firms face regulatory fragmentation and heightened
expectations in AML, data protection and operational resilience. Local entities must adopt risk-based AML
systems, enhanced due diligence, UBO identification and suspicious transaction reporting, while also addressing
cross-border data transfer restrictions.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Juan Camilo Zuluaga (Colombia): Colombia has moved from skepticism toward calibrated supervision. The SFC's
sandbox has allowed pilots for crypto-fiat on-ramps under controlled conditions, and regulators increasingly
apply existing securities, AML/CFT, consumer protection and foreign exchange frameworks by functional
equivalence.
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07. Ecuador

Pérez Bustamante & Ponce | Juan Francisco Simone

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Juan Francisco Simone (Ecuador): Ecuador has a clear legal mandate for Open Banking through the Fintech Law
published in December 2022. The law requires standardization of bank accounts under the IBAN standard and
mandates APl-based validation of account information to facilitate interoperability with fintech companies.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Juan Francisco Simone (Ecuador): Al in financial services is still developing under general legal and supervisory
standards rather than a dedicated Al regime. Firms must consider data protection, confidentiality, consumer
protection, cybersecurity and ordinary financial supervision when deploying automated decision-making or
risk-management tools.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Juan Francisco Simone (Ecuador): The Fintech Law and payment regulations provide the basis for a more
interoperable ecosystem, although implementation remains incremental. The development of real-time payment
infrastructure, account standardization and API frameworks will be central to future PSP activity.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Juan Francisco Simone (Ecuador): Tokenization must be analyzed by reference to the underlying asset and the
legal rights embedded in the instrument. Stablecoin and digital-asset activity remains subject to AML, consumer
protection and, where relevant, securities or financial services analysis.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Juan Francisco Simone (Ecuador): For cross-border operations, international firms must address Ecuadorian data
protection, customer due diligence, cyber-resilience and AML/KYC obligations. Interoperability with local partners
and proper structuring of regulated activities remain key operational concerns.

Latin Counsel | International digital legal platform www.latincounsel.com



LATIN COUNSEL FINTECH OUTLOOK FOR THE AMERICAS - 2026 EDITION 19

6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Juan Francisco Simone (Ecuador): Ecuador's treatment of digital assets continues to evolve alongside
implementation of the Fintech Law. The direction is toward functional analysis and supervised innovation, rather
than an independent comprehensive digital-asset code.
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08. Mexico

Nader, Hayaux & Goebel | Adrian Lopez | Maria Gabriela Botello

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Adrian Lopez, Maria Gabriela Botello (Mexico): Mexico's Open Finance framework has a statutory basis in the
Fintech Law, although full implementation remains gradual. Data-sharing standards, APl development and
supervisory coordination remain the main friction points for a mature Open Finance economy.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Adrian Lépez, Maria Gabriela Botello (Mexico): Generative Al in financial services is handled through existing
financial, consumer protection, cybersecurity and data-protection standards. There is no dedicated Al-specific
financial services regime, so firms must assess algorithmic transparency, automated decision-making and risk
management within existing legal obligations.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Adrian Lopez, Maria Gabriela Botello (Mexico): Mexico's payments ecosystem is anchored by systems such as
SPEI, which already support instant transfers. PSPs and fintech institutions must operate within licensing and AML
requirements under the Fintech Law and financial regulations, with supervision depending on the substance of
their activity.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Adrian Lopez, Maria Gabriela Botello (Mexico): RWA tokenization and stablecoin models are assessed through the
underlying legal right and regulated activity, including issuance, intermediation, custody, settlement and AML
compliance. Mexico has no MiCA-style statute or dedicated DeFi regime.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Adrian Lopez, Maria Gabriela Botello (Mexico): Cyber-resilience, AML/KYC controls, beneficial ownership,
transaction monitoring and fraud prevention are central hurdles for international fintech firms. Compliance must
be localized to Mexican regulatory expectations even where group-level policies already exist.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Adrian Lopez, Maria Gabriela Botello (Mexico): Banxico maintains a restrictive posture toward virtual asset use by
regulated financial institutions under Circular 4/2019. Digital asset activity has developed mainly outside the
regulated banking perimeter, subject to Fintech Law and AML/CFT obligations. Authorities recognize the potential
of blockchain while containing retail virtual-asset exposure.

Latin Counsel | International digital legal platform www.latincounsel.com



LATIN COUNSEL FINTECH OUTLOOK FOR THE AMERICAS - 2026 EDITION 22

09. Panama

Arias, Fabrega & Fabrega | Javier Yap Endara
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1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Javier Yap Endara (Panama): Panama has not yet transitioned toward a mature Open Finance or Open Data
ecosystem. There is no sector-specific framework mandating financial data interoperability or standardized APIs,
although private-sector digitalization and contractual partnerships are advancing incrementally.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Javier Yap Endara (Panama): Panama has no specific regulation directly addressing Al in financial services,
algorithmic transparency or automated credit decisions. Al tools must comply with ordinary prudential,
operational risk, internal control, corporate governance, consumer protection, cybersecurity and data protection
rules.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Javier Yap Endara (Panama): Panama has not adopted a mandatory regulator-led 24/7 instant payment system.
The ACH Panama network has incorporated more agile mechanisms, but there is no comprehensive licensing
regime for non-bank PSPs; fintech models are analyzed through existing activity-based categories.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Javier Yap Endara (Panama): RWA tokenization remains nascent and lacks specific regulation. Stablecoins are not
subject to a dedicated regime and are not legal tender or regulated payment instruments by default. AML rules
apply indirectly where supervised institutions participate in conversion, custody or transfer of funds linked to
cryptoassets.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Javier Yap Endara (Panama): Panama's regime is territorial and activity-based. International fintech firms must
assess physical presence, local accounts, counterparties, operational structures and flows of funds.
Cybersecurity, data protection and AML/KYC obligations arise particularly where supervised local institutions are
involved.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Javier Yap Endara (Panama): Panama continues to rely on existing frameworks and case-by-case analysis for
digital assets. Legislative initiatives have been introduced, but no comprehensive VASP or digital-assets
framework has been enacted.
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10. Paraguay

Berkemeyer | Manuel Arias

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Manuel Arias (Paraguay): Paraguay's Open Finance framework remains at an early stage and is developing
through payment modernization, bank-led initiatives and gradual regulatory discussion rather than a fully
mandatory open-data regime.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Manuel Arias (Paraguay): Al-specific regulation for financial services remains limited. Firms deploying Al tools
must rely on existing obligations around consumer protection, data protection, cybersecurity, internal controls
and financial supervision.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Manuel Arias (Paraguay): Instant payments and interoperability are progressing as part of broader modernization
of the payment ecosystem. PSPs and fintech operators must review whether their services fall within existing
financial, payments, remittance or AML registration requirements.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Manuel Arias (Paraguay): RWA tokenization and stablecoin use are assessed through the legal nature of the
underlying asset and the activity performed. In the absence of a complete digital-assets statute, compliance
analysis turns on securities, contractual, AML and financial-services rules.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Manuel Arias (Paraguay): Cross-border fintech operations require careful AML/KYC localization, cybersecurity
controls, data governance, beneficial ownership checks and contractual integration with local financial
institutions or regulated service providers.

6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Manuel Arias (Paraguay): Paraguay's digital-asset treatment is evolving through activity-based interpretation.
The direction is gradual integration into compliance frameworks rather than a single consolidated digital-assets
regime.
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11. Peru

Estudio Rodrigo | Nydia Guevara

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Nydia Guevara (Peru): Peru has not yet reached a mature Open Finance economy. Development remains
incremental, with data-sharing, APl standardization and consumer-consent architecture still requiring more
specific regulatory development.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Nydia Guevara (Peru): Al in financial services is governed by existing financial, data protection, consumer
protection and operational-risk obligations rather than a bespoke generative-Al framework. Firms must ensure
explainability, oversight and risk management where Al is used in credit, onboarding or risk processes.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Nydia Guevara (Peru): Peru continues to develop its payment ecosystem, but mandatory 24/7 interoperability
comparable to Pix or SPEI remains a work in progress. PSPs must assess licensing, AML and consumer protection
requirements depending on the precise services they provide.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Nydia Guevara (Peru): Peru has not enacted a comprehensive cryptoasset legal framework. Tokenization and
stablecoin use are therefore analyzed through existing securities, civil, financial and AML/CFT frameworks, with
VASP obligations representing the most substantive regulatory development to date.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Nydia Guevara (Peru): The primary AML/KYC challenge is reconciling fast cross-border payment flows with local
due diligence standards. International fintech companies may qualify as Obligated Subjects and be required to
implement a SPLAFT, adapting onboarding, monitoring and screening to Peruvian rules.

6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Nydia Guevara (Peru): Peru has not yet adopted a comprehensive digital-asset framework. The main substantive
development remains the AML/CFT regime for VASPs, while broader securities and tokenization questions require
case-by-case legal analysis.
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12. Spain

FinReg 360 | Jorge Ferrer Barreiro | Mariona Pericas Estrada

1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): Spain's transition from Open Banking to Open Finance is
accelerating through PSD3, the Payment Services Regulation, the European Digital Finance Strategy, FiDA and
the Data Act. The key qualitative shift is the expansion from payment accounts toward investment products,
insurance, credit and other financial data.

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): Al in financial services is shaped by the EU Al Act, which
applies a risk-based regulatory approach. Automated credit decisions, risk management and financial advisory
tools may qualify as high-risk systems, triggering governance, data quality, traceability, human oversight and
risk-management requirements.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): The European Instant Payments Regulation requires 24/7
availability, settlement within a maximum of ten seconds and pricing comparable to standard transfers. PSD3 will
integrate the electronic-money institution regime into the broader payment-institution license framework,
encouraging new entrants and payment innovation.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): Asset tokenization is developing under MiCA and the EU
DLT Pilot Regime. MiCA governs cryptoassets that are not financial instruments, including stablecoins, while the
DLT Pilot Regime allows financial instruments to be traded and settled using distributed ledger technology.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): International operators providing services in Spain must
satisfy operational resilience and AML/CFT requirements. DORA requires governance, testing and technology risk
controls, while the EU AML package and AMLA will harmonize due diligence, remote identification, beneficial
ownership and international transfer scrutiny.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Jorge Ferrer Barreiro, Mariona Pericas Estrada (Spain): Spain has moved from regulatory uncertainty to a mature
European framework. MiCA, the Transfer of Funds Regulation and the DLT Pilot Regime have institutionalized
digital assets as a regulated asset class, while Spanish securities law recognizes DLT as a valid mechanism for
issuing and registering financial instruments.
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13. Uruguay

Guyer & Regules | Florencia Costagnola | Rodrigo Varela
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1. As we move through 2026, how has your jurisdiction's legal framework successfully
transitioned from basic Open Banking to a mature "Open Finance" or "Open Data" economy, and
what are the remaining friction points for data portability?

Florencia Costagnola, Rodrigo Varela (Uruguay): Uruguay does not yet have a specific legal or regulatory
framework on open banking, open finance or open data. However, the topic is high on the agenda, with the
Central Bank of Uruguay driving development in line with the Payment System Roadmap to 2025 and the
document "Towards an Open Finance Ecosystem in Uruguay."

2. With Generative Al now deeply integrated into financial services, what specific regulatory
frameworks or "sandboxes" are currently being used to govern algorithmic transparency,
automated credit decisions, and Al-driven risk management?

Florencia Costagnola, Rodrigo Varela (Uruguay): Al-specific financial regulation remains at an early stage.
Financial institutions and fintech operators must manage Al-related risks through existing financial supervision,
data protection, operational risk and consumer protection standards.

3. Following the regional success of systems like Pix or SPEI, how is your local legislation
managing the mandatory shift toward instant, 24/7 payment interoperability, and what new
licensing requirements are hitting payment service providers (PSPs) this year?

Florencia Costagnola, Rodrigo Varela (Uruguay): Uruguay's instant-payment and interoperability agenda is tied to
broader payment-system modernization. The legal framework is developing gradually, with regulatory attention
focused on secure implementation, consumer protection and operational resilience.

4. What are the legal and regulatory challenges of Real World Asset (RWA) tokenization in your
market, and how are regulators treating stablecoin-based remittances under updated securities
or "travel rule" anti-money laundering laws?

Florencia Costagnola, Rodrigo Varela (Uruguay): RWA tokenization and stablecoin use are evaluated under
existing legal categories until a more specific digital-assets framework is adopted. AML/KYC, securities and
contractual issues remain central to structuring tokenized or stablecoin-linked services.

5. As Fintech corridors expand across LatAm, what are the most critical cyber-resilience and
AML/KYC hurdles that international firms must overcome to ensure seamless cross-border
operations within your jurisdiction?

Florencia Costagnola, Rodrigo Varela (Uruguay): Cross-border fintech firms must address AML/KYC duties,
cyber-resilience, data protection and operational-risk management. Proper localization of onboarding and
transaction monitoring is particularly important where services involve international transfers or digital rails.
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6. Given the widespread and continuing global adoption of the value proposition of blockchain
generally for the financial markets, how has the legal and regulatory treatment of digital assets
changed or been impacted?

Florencia Costagnola, Rodrigo Varela (Uruguay): Uruguay's treatment of digital assets is still developing, with the
Central Bank and wider financial market considering how best to frame innovation while preserving supervisory
control, AML compliance and market integrity.
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Closing observations
Fintech regulation, digital assets and market infrastructure in 2026

The 2026 fintech outlook shows a region moving toward greater formalization of digital finance without
converging on a single model. Open Finance, real-time payments, Al governance, tokenization and AML/KYC
controls are now central elements of financial-market strategy across the Americas and Spain.

The United States is moving toward a more facilitative regulatory posture, while Latin American jurisdictions
are combining technology-neutral supervision with local approaches to data portability, payments
interoperability and virtual assets. Brazil, Mexico, Chile and Spain show more developed regulatory
architectures, while several other markets remain in earlier implementation phases.

Across jurisdictions, the direction of travel is clear: regulatory perimeter analysis, operational resilience,
cybersecurity, data governance and AML compliance are increasingly inseparable from fintech growth. The
markets most able to combine innovation with legal certainty are likely to attract deeper institutional
participation.
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