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The Core Problem
 

Costa Rican banks depend on US correspondent banking relationships to clear international USD 
transactions. US correspondents have been systematically de-risking crypto exposures since 
2020. That pressure flows downstream — even a willing local bank can have crypto transactions 
blocked by its US correspondent.

 

The solution is not to find the perfect bank. The solution is to build a banking architecture that 
does not depend on any single relationship.

 

 

The Three-Layer Banking Architecture
 

Layer Purpose Providers Recommended 
Balance

Layer 1 Local 
Bank

Operational expenses — payroll, 
local vendors, rent

BCR, Banco Nacional, 
BAC Credomatic

1–3 months 
operating costs

Layer 2 EMIs Client fund flows, fiat on/off 
ramp, international transfers

Bankera, Paysera, 
Verifo, Bilderlings

Transactional — 
keep low

Layer 3 
Crypto-
Native

Treasury management, large 
settlements, custody

Sygnum, AMINA, 
Kraken Financial

60–80% of treasury

 

The non-negotiable rule: No single provider should hold more than 20% of total assets or 
process more than 30% of monthly transaction volume. Concentration in banking is an 
operational risk, not just a financial one.

 



 

Provider Reference: EMIs
 

Provider Currencies SEPA/SWIFT Crypto Policy Onboarding

Bankera EUR, USD Both Crypto-native 2–4 weeks

Paysera EUR, 30+ SEPA Crypto-friendly 1–3 weeks

Verifo EUR SEPA Crypto-native 2–4 weeks

Bilderlings EUR, USD, GBP Both Selective 3–5 weeks

 

Start EMI onboarding on Day 1 of incorporation — not after the local bank decides.

 

 

Provider Reference: Crypto-Native Banking
 

Provider Services Minimum Onboarding Best For

Sygnum (CH) Custody, banking, OTC, 
lending

USD 
500K

6–10 
weeks

Protocol treasuries, 
funds

AMINA (CH) Custody, banking, trading USD 1M+ 8–12 
weeks

Institutional 
operations

Kraken Financial 
(US)

Banking, custody, staking USD 
100K

8–12 
weeks

US-connected entities

 

These providers require a complete AML/CFT program, corporate documentation, and auditable 
source of funds. Begin outreach early — their onboarding timelines are long.

 

 

What Banks Actually Review
 

Every bank — local, EMI, or crypto-native — will evaluate the same five things:

 
Business model clarity — Can they explain your business in one paragraph? If you can't, they 1. 
won't try.



AML/CFT program — Written, implemented, FATF R.15 aligned. Not a summary — the full 2. 
framework.
Source of funds — 12+ months of documented financial history. Exchange statements, wire 3. 
records, tax returns.
Beneficial ownership — Current RTBF filing. Every UBO identified, documented, and verified.4. 
Transaction profile — Expected volumes, counterparty types, jurisdictions, and currencies. 5. 
Vague answers trigger rejection.

 

 

The Five Structural Models
 

Choose the structure that matches your business model and banking needs:

 

Model 1 — Simple Costa Rican SA
Single entity. Foreign-sourced income taxed at 0%. Best for: OTC desks, payment processors, 
early-stage exchanges.

 

Model 2 — Costa Rican SA + Panamanian Foundation
SA operates; Foundation holds treasury and provides asset separation. Best for: Protocol 
treasuries, founders with significant personal asset protection needs.

 

Model 3 — Costa Rican Holding + Licensed Subsidiary
CR holding company owns shares of an EU or other licensed operating entity. Dividends flow to 
CR holding at 0% tax. Best for: Businesses needing MiCA authorization for EU customers while 
maintaining tax efficiency.

 

Model 4 — Costa Rican SA + BVI/Cayman Subsidiary
CR holding for tax; offshore subsidiary for institutional credibility and established banking 
relationships. Best for: Funds, institutional-facing operations requiring recognized domicile.

 

Model 5 — Pure Costa Rican SA with Multi-EMI Banking
Single entity, multiple EMI relationships, no offshore layer. Best for: Lean operations, early 
revenue stage, founders prioritizing speed and cost over institutional credibility.

 

 



Jurisdiction Banking Access: Realistic Assessment
 

Jurisdiction Local Banking EMI Access Crypto-Native Access Overall Difficulty

Costa Rica Challenging Good Good Medium-High

El Salvador Moderate Good Moderate Medium

Cayman Islands Established Good Excellent Low

BVI Moderate Good Good Medium-Low

Estonia Moderate Excellent Good Medium

 

Costa Rica's banking challenge is real but solvable. The EMI and crypto-native layers are as 
accessible from Costa Rica as from any other jurisdiction — the local bank layer requires more 
preparation and patience.

 

 

Banking Rejection: Diagnosis and Fix
 

Rejection Reason Fix Timeline

Incomplete AML 
documentation

Submit full framework — policy, KYC, risk matrix, 
monitoring

2 weeks

Vague source of funds Provide 12-month documented trail — exchange 
statements, wires, tax returns

2–3 
weeks

Unclear business model Rewrite description with customer type, volumes, 
jurisdictions, controls

1 week

RTBF non-compliance Update filing, obtain confirmation, attach to 
resubmission

1–2 
weeks

No local presence Establish functional office, local vendors, documented 
CR expenditures

3–6 
weeks

 

A rejection citing documentation gaps is recoverable. A rejection citing business model policy 
("we don't bank crypto") is not — move to the next institution.

 

 

Immediate Action Checklist



 
Three-layer banking architecture mapped and initiated

EMI onboarding started on Day 1 (not after local bank decides)

Complete AML/CFT framework prepared before first bank application

Source of funds documentation covering 12+ months assembled

RTBF filing current and confirmed

No single provider holding more than 20% of assets

Crypto-native banking outreach initiated for treasury management

 

 

This guide is for general informational purposes only and does not constitute legal, financial, or 
professional advice. Laws, regulations, and provider policies change frequently. Consult a qualified 
professional before making banking or structural decisions. © 2026 Privacy Solutions.

 


