
Simplified Issuers Regulation 

Just over a year after the amendments to the Securities Market Law (Ley del Mercado de Valores; 
“LMV”) that introduced the figure of “simplified issuers” (emisoras simplificadas) became effective, the 
general provisions regulating such figure (“General Provisions”) were published in the Official Gazette 
of the Federation (Diario Oficial de la Federación) on January 21, 2025. The terms included in the 
General Provisions are substantially the same as those published on September 9, 2024 by the National 
Commission for Regulatory Improvement (CONAMER).

The following are some of the relevant items contained in the General Provisions: 

I.	 Types of Simplified Issuer. The General Provisions provides the following types of simplified issuers:

Relevant Considerations: 

•	 Eligibility criteria were established considering the amount of the issuances, individually or in the 
aggregate by calendar year, and not by the amount of the capital stock of the issuer or any other 
metric.

•	 Considering the average amount of traditional issuances, the thresholds included in the General 
Provisions seem to be high enough not to inhibit the use of the figure.

•	 The eligibility criteria for structured securities have not yet been defined.

II.	 Types of Investors. Securities of simplified issuers may only be purchased by “institutional investors” 
(inversionistas institucionales) (i.e. Siefores, insurance companies, mutual funds, etc.) and “qualified 
investors” (inversionistas calificados).

1.	 Shares:

2.	 Level I Debt 

3.	 Level II Debt

4.	 Structured securities

securities representing the capital stock of Mexican or foreign companies, 
subject to a maximum amount per issuance and accumulated in a calendar 
year of 1,250 million UDIs (10.5 billion pesos, approx.).

debt instruments, subject to a maximum amount per issuance of 7 million 
UDIs (620 million pesos, approx.) and accumulated in a calendar year of 
900 million UDIs (7.5 billion pesos, approx.).

debt instruments or asset-backed securities, subject to a maximum 
amount per issuance and accumulated in a calendar year of 1,250 million 
UDIs (10.5 billion pesos, approx.).

equity securities that comply with the requirements to be established by 
the Mexican Banking and Securities Commission (CNBV) in the future.



According to the General Provisions, qualified investors are those who (i) maintain on average, during 
the last 12 months, investments in securities for an amount equal to or greater than 1.5 million UDIs 
or (ii) have obtained in each of the last 2 years, annual gross income equal to or greater than 500 
thousand UDIs.

Relevant Considerations: 

•	 The definition of “qualified investors” is the same as the basic qualified investor (inversionista 
calificado básico) in the General Provisions Applicable to Issuers (Circular Única de Emisoras), that is, 
the level with the lowest thresholds among the different types of qualified investors.

•	 This definition has thresholds 50% lower than those required by the General Provisions Applicable 
to Sales Practices (Circular de Prácticas de Venta) to consider an investor as “sophisticated” 
(sofisticado) and, consequently, that financial institutions can recommend investments in equities or 
non-government debt for more than one year without additional requirements.

III.	 Differences with Traditional Issuers. Below we list some relevant differences between simplified and 
traditional issuers:

1.	 Shares:

Matter
Simplified 

Issuer
Traditional 

Issuer

Type of legal entity Shall be a S.A.P.I.B. Shall be a S.A.P.I.B. or S.A.B.

Operations Minimun 2 years. No minimum.

Accounting Standards Shall be IFRS or Mexican GAAP. Shall be IFRS.

Audited Annual Information For the two previous years. For the three previous years.

Intermediate Information No auditor limited review is required. Auditor limited review is required.

Information Associated ≥ 10% of 
consolidated net income or total 
assets

No financial statements are required.
Separate financial statements are 
required, unless consolidated with 
the issuer.

Corporate Restructuring in the 
Offering

No obligation to prepare pro forma 
financial statements.

Obligation to prepare pro forma 
financial statements.

Type of Investor
Only institutional and qualified 
investors.

All types of investors

Corporate Governance
As provided by the stock exchanges 
in their regulations.

As provided in the LMV.

Cancellation in the RNV
As provided by the stock exchanges 
in their internal regulations.

Subject to the agreement of 95% of 
the shareholders

Level of Disclosure

As set forth in the General Provisions, 
but may omit:
•	 Main activity;
•	 Distribution channels;
•	 Main customers; and/or
•	 Patents, licenses, trademarks and 

other agreements. 

As set forth in the General Provisions 
Applicable to Issuers (Circular Única 
de Emisoras).



ME X I C O  C I T Y  O F F I C E

T O R R E  V I R R E Y E S
P E D R E G A L  2 4 ,  P I S O  2 4
C O L .  M O L I N O  D E L  R E Y
C I U D A D  D E  M É X I C O ,  M É X I C O  1 1 0 4 0
+ 5 2 ( 5 5 ) 4 7 4 8 0 6 0 0

M A D R ID  O F F I C E

P A S E O  D E  L A  C A S T E L L A N A  4 1 , 
P L A N T A  7 ,  C . P .  2 8 0 4 6 ,  M A D R I D ,  E S P A Ñ A .
+ 3 4 ( 9 1 ) 0 6 0 2 8 1 1 

M O N T E R R E Y  O F F I C E

C O R P O R A T I V O  E Q U U S
A V .  R I C A R D O  M A R G A I N  Z O Z A Y A  3 3 5 ,  
T O R R E  2 ,  P I S O  2 2  C O L .  V A L L E  D E L  C A M P E S T R E , 
S A N  P E D R O  G A R Z A  G A R C Í A ,  N . L . , M É X I C O  6 6 2 6 5
+ 5 2 ( 8 1 ) 8 3 6 3 4 2 2 1

The information contained herein is for general information purposes only, is not designed or intended to provide legal advice, and cannot be considered or construed as such. 
© Creel, García-Cuéllar, Aiza y Enríquez, S.C. 2025.

2.	 Level I and Level II Debt:

Matter
Simplified 

Issuer
Traditional 

Issuer

Rating
For Level I Debt rating is not 
required. 

At least 1 rating is required. 

Operations Minimum 2 years. No minimum.

Accounting Standards Shall be IFRS or Mexican GAAP. Shall be IFRS.

Audited Annual Information

Level I Debt requires for the previous 
year.

Level II Debt requires for the two 
previous years.

Three previous years. 

Intermediate Information No auditor limited review is required. Auditor limited review is required.

Information Associated ≥ 10% of 
consolidated net income or total 
assets

No financial statements are required.
Separate financial statements are 
required, unless consolidated with 
the issuer.

Corporate Restructuring in the 
Offering

No obligation to prepare pro forma 
financial statements.

Obligation to prepare pro forma 
financial statements.

Periodic information

For Level I Debt quarterly reports are 
not required.

For Level II Debt quarterly reporting 
is required.

Asset-backed securities do not 
require monthly collection reports.

Quarterly reports are required.

Asset-backed securities do not 
require quarterly reports but require 
monthly collection reports.

Type of Investor
Only institutional and qualified 
investors.

All types of investors.

For more information, please feel free to contact:

Carlos Aiza
carlos.aiza@creel.mx

Carlos Zamarrón
carlos.zamarron@creel.mx

Rodrigo Castelazo
rodrigo.castelazo@creel.mx

Mercedes Haddad
mercedes.haddad@creel.mx
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