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1. The Israel Economic Mission to Mexico. 
The Israel Economic Mission is based in Mexico City and represents the Foreign Trade 

Administration of the Ministry of Economy and Industry of Israel. Our objective is to 

promote, improve, and facilitate trade and investment in a wide variety of sectors between 

Mexico and Israel. We work to develop strategic bilateral partnerships, identifying new 

attractive opportunities in business and G2G bilateral trade between Mexico and Israel. We 

are doing so via B2B meetings, business seminars, delegations, exhibitions, and other 

services. 

1.1 The team 

Lior Yafe: Commercial Attaché  
E: Lior.yafe@israeltrade.gov.il  

 

Jonathan Beltrán: Trade Officer- Fintech, Cyber, New Media, Retail and Sports.  

E: Jonathan.Beltran@israeltrade.gov.il  T: 55 5201 1533  

 

Deborah Bar Nissim: Senior Trade Officer- Life science, Automotive, Investment 

and Consumer Goods.  

E: Deborah.Barnissim@israeltrade.gov.il  T: 55 5201 1512  

 

Estefania Wood: Trade Officer- Agriculture, Water, Cleantech, Foodtech, Mining 

and G2G. 

E: Estefania.Wood@israeltrade.gov.il  T: 55 5201 1534 

 

Trade Officer: Telecom, HLS, Aerospace, Con-tech, Prop-tech and Smart Cities.  

E: Lior.Yafe@israeltrade.gov.il              T: 55 5201 1511 

 

 

 

 

 

mailto:Lior.yafe@israeltrade.gov.il
mailto:Jonathan.Beltran@israeltrade.gov.il
mailto:Deborah.Barnissim@israeltrade.gov.il
mailto:Estefania.Wood@israeltrade.gov.il
mailto:Lior.Yafe@israeltrade.gov.il
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2. General information about Mexico and Mexico’s business culture. 
Official name: Estados Unidos Mexicanos (México) 

Capital: Mexico City 

Currency: 
Mexican Peso 

(1 USD = 19.87 MXN) 

Population: 128,649,565 (July 2020 est.) 

Administrative divisions: 

32 states (estados, singular - estado); Aguascalientes, Baja 

California, Baja California Sur, Campeche, Chiapas, 

Chihuahua, Coahuila, Colima, Cuidad de Mexico, Durango, 

Guanajuato, Guerrero, Hidalgo, Jalisco, Mexico, 

Michoacan, Morelos, Nayarit, Nuevo Leon, Oaxaca, 

Puebla, Queretaro, Quintana Roo, San Luis Potosi, Sinaloa, 

Sonora, Tabasco, Tamaulipas, Tlaxcala, Veracruz, Yucatan, 

Zacatecas. 

Government: Federal Presidential Constitutional Republic 

President: 
Andrés Manuel López Obrador 

 

Official Language: Spanish 

 

 

2.1 Major cities 

 Mexico City, 

CDMX 

 Guadalajara, 

Jalisco 

 Monterrey, 

Nuevo León
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Mexico is the largest importer and exporter in Latin America and is the second-largest 

economy in LATAM after Brazil.  

2.2 Business communication 

Mexican business-culture prefer face-to-face methods of communication, as they find it 

critical in determining potential partners' character, level of trust, and compatibility.  

2.3 Business Etiquette: Do’s and don’t 

 Presentation: Before the Trade Officer schedules any call for you, or sends your 

information via email that you provided in your ERM application, it is important to have 

a short and accurate power point presentation about your product or service. Previous 

experience in other markets is very important for Mexican companies. Especially in the 

United States, the European Union and Latin America. In case you have such experience, 

emphasize it. 

 Read about the local company before: Make some research, look for the person profile 

in LinkedIn and such. 

 Know your goals in the local market: It is important that you provide clear information 

about what are you expecting from your local partners, sales, strategic plan, if you already 

have some distributors in the market, approximately how much they are selling, etc.  

 Import issues: It is adequate to know the HS code of your product, packaging for 

importation, import fees and Mexican-local relevant regulations. 

 Additional information: It is always attractive for the local company to know if you are 

willing to give training, marketing percentage, free samples, or pilots, before closing a 

deal.  

 Be friendly: In the Mexican business culture, charm, pleasant and respectful relationship 

is very important, long before doing business. It is important not to go straight to business; 

you can always do a small talk. It can be perceived at as a rude behavior going too fast. 

DON’T make them feel rushed or undervalued.  
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 Accurate information: If you don´t know an answer about a question been asked during 

the call, it is better to apologize and send the information later via email, instead of 

providing misinformation, that can mislead or affect the meeting adversely. 

 Mexican business-people do not like to say “No”. It is important to be hyper-aware of 

body language and other non-verbal cues to avoid miscommunications. If you push the 

Mexican business people, they could stop answering you. Be careful in how you are doing 

business.  

 Businesses in Mexico take time to close and longer when everything is by mail and 

calls. 

3. Overview of the Fintech sector in Mexico.   
In Mexico, 63% of the population are unbanked and there are only 14 bank branches per 

100,000 inhabitants (compared to 33 in the US). 

Mexico is considered the Fintech innovation Hub for Latin America, after Brazil, and is the 

only country in LATAM to have a Fintech Law. 

According with Finnovista, Mexico has 441 registered startups in the Fintech sector, where 

20% of the startups are from payments and lending. Finnovista publishes an annual report 

called “Fintech 

Radar Mexico”, with the 

following statistics: During 

2020, Insur-Tech and Digital 

Bank services had an increase 

compare to 2019. In addition, 

60% of the Mexican Fintech 

startups received some form of 

financing in recent month, third 

of them from venture capital 

funds. The mortality rate of Fintech startups in Mexico has dropped to 4.5%, which means 

that only 18 startups stopped operating in this period. In 2018, the mortality rate of startups 

was 11.3%.  

http://www.diputados.gob.mx/LeyesBiblio/pdf/LRITF_200521.pdf
https://www.finnovista.com/en/radar/the-number-of-fintech-startups-in-mexico-grows-14-in-one-year-to-441/
https://www.finnovista.com/en/download-radar/
https://www.finnovista.com/en/download-radar/
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3.1 General data 

The Inter-American Development Bank (IDB) collected the following data for 2020 in its 

report “Fintech: Latin America 2018: Growth and Consolidation” 

 1/3 of Latin Americans do not have access to the Internet  

 90% of Latin Americans are using only cash. 

 50% of financial institutions use artificial intelligence and machine learning  

 13% of financial institutions use blockchain technology. 

 17% of financial institutions have created their own digital infrastructure. 

 39% of financial institutions use biometrics in their processes.  

3.2 Fintech Opportunities in Mexico 

 Bank concentration is high, with 5 banks concentrating 68% of assets.  

 63% of Mexicans are unbanked   

 Banks are inaccessible: There are only 14 bank branches per 100,000 inhabitants.  

 Low insurance penetration rate. Only 7% of the population has health coverage and 

less than 10% of Mexican homes has fire damage insurance.   

 Inaccessible or expensive financing for SMEs.  

https://publications.iadb.org/en/fintech-latin-america-2018-growth-and-consolidation
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 Over the past five years, 120 active venture capital managers have invested over 

US$1.8bn into Mexican startups and companies, with investment more than doubling 

between 2017 and 2018.  

 

Resource: https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-

crecio-un-14-en-un-ano-hasta-las-441/ 

 

 

 

 

Resource: https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-

crecio-un-14-en-un-ano-hasta-las-441/ 

4. Fintech Law.   
The Fintech law’s objective is to regulate the financial services provided by Financial 

Technology Institutions (IFTs), as well as their organization operation and functioning.  

ITFs are subject to an authoritarian regime with 4 main aspects:  

1. Start-up and licensing requirements  

2. Minimum operational requirements  

3. Responsibility for consumer protection  

https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-crecio-un-14-en-un-ano-hasta-las-441/
https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-crecio-un-14-en-un-ano-hasta-las-441/
https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-crecio-un-14-en-un-ano-hasta-las-441/
https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-crecio-un-14-en-un-ano-hasta-las-441/
https://www.finnovista.com/radar/el-numero-de-startups-fintech-en-mexico-crecio-un-14-en-un-ano-hasta-las-441/
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4. Oversight designed by the National Banking and Securities Commission (CNBV), 

the Bank of Mexico, or the Financial Consumer Protection Commission.  

In addition, Fintech law regulates entities of four natures: 

 

 

 

 

 

 

 

 

4.1 Electronic Payment Institutions (IFPE) 

 They are platforms that perform services of issuance, administration, redemption, and 

transmission of electronic funds. These being understood as the monetary value issued, which 

will serve to make payments and transfers.  

4.2 Crowdfunding and Crowdlending 

Platforms that connect in a direct way people interested in participating in alternative finance 

such as borrowing, equity, and royalties or co-ownership.  

These institutions provide access to new sources of financing to segments of the population 

that are not normally served by traditional financial entities. 

4.3 Regulatory Sandbox 

Platforms that provide non-traditional financial services, promoting financial inclusion in 

innovative ways.  

These new business models usually provide their services without intermediaries, generally 

through an application, thus reducing the cost of existing processes.  

Fintech law regulates new business models innovation testing and previously regulated 

entities.  

What 
does it 

regulate?

Open Banking 
APIs

IFPE

Crowdfunding 
& 

Crowdlending

Sandbox
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4.4 Open Banking APIs 

The collaboration programs by the traditional industry actors in Latin America are starting to 

be complemented by open banking standards and initiatives. Open banking can be defined 

as a collaborative model under which banking data are shared through APIs, between two or 

more unaffiliated parties, to deliver product and/or service-related improvements to the 

market.  

Mexico is the first Latin American country that has proposed adopting open banking 

standards. The Fintech Law requires all financial service providers to open access to data 

from their customers to third parties.  

5. What does “CoDi” is?   
In September 2019, the Bank of Mexico (Banxico) launched a digital payment platform 

named CoDi. CoDi is a QR based payment system that aims to reduce cash payments through 

the use of smartphones and QR codes. CoDi allows users and small businesses to make 

payments within seconds through an app. Banks in Mexico have to provide a CoDi option in 

their apps. Some of the 33 banks operating in Mexico are still in the process of implementing 

CoDi. This system aims to include more people into the formal financial/banking sector, as 

financial inclusion is key to promote equality in Mexico.  

6. Top banks in Mexico.    
According to the National Banking and Securities Commission (CNBV) the best five Banks 

in Mexico are:  

1. BBVA  

2. Citibanamex  

3. Banorte  

4. Santander  

5. HSBC  

 

Only one of the list (Banorte) still has 100% Mexican capital, the others are from Spain, the 

USA, and the UK.  

Despite that the main banks in Mexico are foreign, Mexico still has important banks and 

financial institutions that are constantly growing and adapting in the new era of 

Fintech.  Some of the other Mexican Banks are:  

 

https://www.banxico.org.mx/
https://www.banxico.org.mx/sistemas-de-pago/codi-cobro-digital-banco-me.html
https://www.banxico.org.mx/sistemas-de-pago/codi-cobro-digital-banco-me.html
https://www.cnbv.gob.mx/Entidades-Autorizadas/Paginas/Banca-Multiple.aspx
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Bank Description 

Banorte 

Banorte is a Mexican financial and banking institution, based in 

Monterrey, Nuevo León. It is one of the four largest Banks in Mexico, 

in terms of assets and loans, and the longest servicer of Afores. 

Banco Azteca 

Banco Azteca was founded in 2002 and now they operate in Mexico, 

Panama, Guatemala, Honduras, Perú, and El Salvador. The company's 

products are consumer credit for goods, personal loans, small business 

loans, credit cards, mortgages, and payroll systems. 

Bancoppel 

Bancoppel was founded in 2007. ban copper has more than 850 

branches and more than 9,500 employees. The bank seeks to offer low-

income population banking services. 

Banregio 

Mexican regional bank headquartered in Monterrey, Mexico. It offers 

services mainly for small and medium sized companies such as 

business loans, leasing, factoring, and working capital loans. Operates 

156 branches in 44 cities in central and northern Mexico. 

Banca Afirme 

Banco Afirme began operations in 1995, consolidating our growth with 

high-quality financial products and services. With more than 500 

service centers and a network of more than 4,600 ATMs. 

Grupo 

Financiero 

Inbursa 

Grupo Inbursa is a financial company that, through its subsidiaries, 

provides banking and related services in Mexico. The company 

operates business lines in investment funds, general insurance, 

automobile insurance, mortgages, health insurance, retirement funds, 

and commercial banking. The company is owned by Mexican 

billionaire Carlos Slim. 

Banca Mifel 
Banca Mifel was established on December 3, 1993. Mifel private 

banking has been recognized as Best Private Bank in Mexico in 2011. 

Banco 

Compartamos 

Compartamos Banco is a Mexican Bank and the largest microfinance 

bank in Latin America. Serving more than 2.5 million clients. The bank 

was founded in 1990 and is headquartered in Mexico City. 

Banco Multiva 
Grupo Multiva is a Financial group that has more than 30 years in the 

Mexican market without mergers with foreign Banks. They offer 

https://www.banorte.com/wps/portal/banorte
https://www.bancoazteca.com.mx/
https://www.bancoppel.com/main/index.html
mailto:https://www.banregio.com/
mailto:https://www.afirme.com/afirme
https://www.inbursa.com.mx/Portal/?id_category=1
https://www.inbursa.com.mx/Portal/?id_category=1
https://www.inbursa.com.mx/Portal/?id_category=1
https://www.mifel.com.mx/
https://www.compartamos.com.mx/compartamos
https://www.compartamos.com.mx/compartamos
https://www.multiva.com.mx/
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banking services, insurance, leasing, factoring, brokerage house, and 

many more. 

INTERCAM 

Banco 

INTERCAM Banco is an international bank, serving export and 

importing companies, savers, investors, and travelers, as well as 

foreigners living in Mexico. 

7. Mexican Fintech Startups in Mexico.                                                                        
The Mexican market has become an ideal ecosystem for the development and consolidation 

of financial technology companies.  

In Mexico, at least 214 financial technology companies have received funding from foreign 

capital according to the Fintech 100 Report of the KPMG Consultancy. 

 

Startup Description 

Konfío 

Founders: 

David Arana & Francisco 

Padilla 

Founded: 2013 

Founding Stage: Deb 

Financing 

Employees: 250-500 

 

Konfio provides digital banking and software tools 

designed to boost growth and productivity for small 

and mid-size enterprises. 

Credijusto 

Founders: 

Allan Apoj & David Poritz 

Founded: 2014 

Fouding Stage: Debt Financing 

Employees: 250-500 

Credijusto provides an online lending platform 

designed to offer easy, reliable, and transparent credit 

for SMEs. 

Its platform offers credit models that are focused on 

the health of each business, focusing on overall 

performance, rather than considering only the owner's 

personal credit history, enabling small businesses to 

obtain accessible credits in a fraction of the time and 

effort and grow their business. 

https://www.intercam.com.mx/
https://www.intercam.com.mx/
https://home.kpmg/kw/en/home/insights/2019/11/2019-fintech100-leading-global-fintech-innovators-fs.html
https://konfio.mx/
https://credijusto.com/
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Clip 

Founders: 

Adolfo Babatz & Vilash 

Poovala 

Founded: 2012 

Founding Stage: Series C 

Employees: 250-500 

Clip is changing card acceptance in Mexico, offering 

different models of portable card-reading hardware to 

accept all credit and debit cards as well as other 

solutions. More than a device to accept all cards, Clip 

is an ally focused on empowering Mexican businesses. 

Kueski 

Founders: Adalberto Flores & 

Leonardo De la Cerda 

Founded: 2012 

Founding Stage: Series B  

Employees: 250-500 

Kueski is the online lender for the Middle Class of 

Mexico and Latin America. The company uses big 

data and advanced analytics to approve and deliver 

loans in a matter of minutes. Simple, paperless, and 

available 24/7, Kueski is the most convenient lending 

platform for those who need an immediate loan. The 

company has become the fastest growing platform of 

its kind in the region and has already granted 

thousands of loans. 

Kubo Financiero 

Founders: Allan Seidman & 

Vicente Fenoll  

Founded Date: 2012 

Founding State: -  

Employees: 100-150 

 

Kubo. financiero is the only 100% digital regulated 

finance company in Mexico. It offers savings 

accounts, personal loans, and term deposits to its 

clients. Kubo’s lean model allows for lower interest 

rates for borrowers and higher return rates for 

depositors and investors. Its innovative model and 

strategic approach aim to encourage a “multiplier 

effect” to generate and strengthen Mexico’s emerging 

middle class through customer-centered financial 

services. 

Coru 

Founders: Enrique Horcasitas, 

Freddy Dominguez, Stefan 

Bruun 

Founded: 2014 

Coru, (f.k.a. ComparaGuru.com) is a financial 

management platform enabling financial progress in 

Mexico. By employing the power of machine learning 

and artificial intelligence, Coru intelligently matches 

https://clip.mx/
https://kueski.com/
https://coru.com/
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Founding Stage: 

Employees: 50-100 

 

people to their right financial product, powerfully 

removing the complexity of making the right choice. 

Kavak 

Founders: Carlos Garcia & 

Rogelio Laughlin 

Founded: 2016 

Founding Stage-  

Employees: 11-50 

 

KAVAK is the online platform that offers an 

exceptional experience of buying and selling used cars 

in Mexico, with the best prices on the market and 

without leaving home. 

Weex 

Founders: John Cooper & 

Ricardo Suarez  

Founded: 2013 

Founding Stage: Series A  

Employees: 11-50 

Weex is a Mobile Virtual Operator that offers mobile 

telephony and data service in Mexico based on the 

Telefonica network. It targets young people looking 

for personalized plans of minutes, megs, and 

messages, in the prepaid segment. 

Weex is a Mexican startup that has the backing of 

Coca-Cola Founders, and with its entry into the 

market of Mobile Virtual Operators, there are seven 

companies of this type that work with the Telefonica 

network. 

 

https://www.kavak.com/
https://weex.mx/
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8. Fintech Organizations in Mexico.                                                                                                                                              
 Finnovista: An innovation and venture development firm. They help transform 

finance and insurance for the better in collaboration with corporates startups and 

entrepreneurs. They build and operate innovation programs for corporations that 

empower and leverage the Fintech and Insurtech ecosystems to achieve business 

results and build new organizational capabilities. Through their startup engagement 

and accelerations programs, they have helped global leaders such as Visa, BBVA, 

HSBC, or, Scotiabank solve big innovation challenges in collaboration with startups.  

 Fintech Mexico: Offer their partners an open and transparent collaboration space that 

allows us to promote Fintech innovation in Mexico. They use their collective 

knowledge and industry best practices, to improve financial services for everyone.  

9. Main Events in Mexico and the USA.                                                                                                                                              
 

Finnosumit Mexico: Is the largest collaboration platform in Fintech and Insurtech in 

LATAM where entrepreneurs executives of financial institutions and the most influential 

investors meet to seek, generate and launch new opportunities for the transformation of the 

industry.  

 

 Dates: 21-23 September 2021.  

 Place: Mexico City  

 

Open Finance: OpenFinance 2020 is the meeting where Fintechs, Regulators, Funds, and 

Banks leaders with global recognition in Digital Banking, Payment Systems, Credit, Wealth 

Management, Crowdfunding, RegTech, RealTech, InsurTech, Blockchain, Cyber Security, 

& Fintechs, will share trends & challenges for the future to come. 

 Dates: November  

 Place: México City  

 

LendIt Fintech: LendIt Fintech is the largest media and events company dedicated to 

innovation in lending and digital banking. Today we operate three major conferences 

https://www.finnovista.com/
https://www.fintechmexico.org/
https://www.finnovista.com/que-hacemos/eventos/
https://www.openfinance2020.com/
https://www.lendit.com/
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annually, in New York, London, and Miami, along with our digital community and our daily 

news organization. 

 Dates: December 8-9 2020  

 Place: Miami, USA  

 

Money 2020: Money20/20 is the world’s leading, premium content, sales, and networking 

platform for the global money ecosystem. From in-depth analytics to inspirational speakers, 

our excellent insight and networking opportunities help our customers stay ahead – powering 

strategies and relationships, and switching mindsets. 

 Dates:October  

Place: Las Vegas, USA 

 

Fintech Unconference: It is an annual private meeting that exclusively brings together the 

100 most innovative CEOs of Startups and Scaleups in Mexico. In the Fintech Unconference, 

the future of the sector in Mexico is defined and its innovation and development are promoted 

by discussing challenges, opportunities, and trends. 

 Dates: May  

 Place: Mexico City  

 

Digital Bank: an organization dedicated to promoting and disseminating programs, 

knowledge and activities that promote digital experiences of excellence and innovation. 

 Dates: Digital events  

 Place: Mexico City  

 

Dia Fintech: is a meeting point between Entrepreneurs, Startups, Consultants, Financial 

Companies, Academia, and Government interested in the Fintech sector. The objective is to 

exchange ideas, opinions and be able to sensitize society regarding the opportunities that 

exist in the financial sector to innovate and undertake to make use of new technologies, as 

well as the great opportunity that Jalisco has to become a leader in the sector. 

 Dates: August 

 Place: Guadalajara, Jalisco  

https://www.money2020.com/
https://www.theunconferences.com/fintech-mexico-2019
http://www.digitalbankla.com/proximos-eventos/ciudad-de-mexico/
https://www.diafintech.com.mx/2020/
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10. Conclusions.                                                                                                                                              
The birth, growth, and consolidation of Fintech ecosystems, both in Mexico and around the 

world, presents valuable lessons and challenges for all financial institutions. 

 

Despite the circumstances surrounding the Mexican legislation, it does not limit the 

opportunity for potential startups in the Fintech sector. Entrepreneurs can ultimately 

turn to other organizations, even those that cannot comply with the requirements and 

afford regulatory costs ahead of September 2019 (the date the second round of 

secondary laws, approved by the CNBV). For example, the CONSAR has started to carry 

out tests with entrepreneurs for its own sandbox system, which is a new opportunity 

for some projects to do pilots. 

 

Within the ecosystem itself, the perception of the law is positive and enthusiastic in most 

cases. It may be true that innovation requires the absence of regulation, but the situation is 

different when it comes to growth: to do so there needs to be a regulatory structure in place 

that gives certainty to consumers, entrepreneurs, and investors. In the next stages of 

development for the Mexican Fintech ecosystem, it will also be imperative to build 

collaborative ties with other financial institutions, especially banks, who are finding potential 

service providers in Fintech startups.  

 

As Carlos Marmeolejo, Head of Innovation at Santander Mexico says: “More than a 

competition, it is a collaborative effort in which we can enhance the services of Fintech 

companies, and with their talent and flexibility they can take advantage of the muscle of 

banking." And as Eduardo Guraieb adds: “The Mexican Fintech ecosystem is not 

experiencing a moment in which everyone is fighting for the existing pieces of the pie. First, 

the pie must grow, and companies are aware of this." 


