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Key Rating Drivers 
High Influence of Operating Environment: Credicorp Bank, S.A.’s (Credicorp) ratings are 
based on its intrinsic creditworthiness, which is highly influenced by the challenging operating 
environment (OE) as it largely determines the bank’s performance and prospects. Fitch 
Ratings expects lower economic activity to have a negative impact on the bank’s asset quality 
and profitability, mostly over 2H20.  

Modest Franchise and Developed Business Model: The ratings are also highly influenced by 
the bank's company profile. Credicorp's market share was close to 2% in terms of total assets 
and deposits as of December 2019. Fitch believes that, despite the modest franchise, 
Credicorp's mature and developed business model result in robust financial performance 
commensurate with its rating level, which will help the bank face this difficult period with a 
relatively good position.  

Good Asset Quality: We believe Credicorp has good asset quality that compares positively 
with that of the industry as a result of its sound risk controls, underwriting standards and deep 
knowledge of key market segments. As of December 2019, the impaired loans to gross loans 
ratio was at a low 1.3% (industry: 2.0%), and the bank’s net chargeoffs and restructured loans 
also remained low. Due to its focus on retail loans, the 20 largest debtors represented 8.3% of 
gross loans and 0.4x equity. Fitch expects the bank's asset quality to be stressed due to the 
economic effects of the coronavirus outbreak. 

Sound Capitalization: Credicorp's capital levels are robust and among its strengths. As of 
December 2019, the CET1 ratio was 19.7%, percentage in which it has fluctuated over the 
past two years. Fitch believes the bank’s good loss absorption capacity will provide a cushion 
for profitability and asset quality deterioration. 

Strong Profitability: We believe the bank's profitability could suffer deterioration given the 
challenging environment due to loan reductions and increasing credit costs. However, it is high 
and compares favorably to that of some peers and the industry overall. In 2019, the operating 
profit to risk weighted assets (RWA) ratio was 2.5%, above the 1.2% of the system, as a result 
of the bank’s high net interest margin (NIM) compared with the industry’s, control of expenses 
and moderate loan impairment charges.  

Deposit-Based Funding Structure: Fitch believes Credicorp's funding structure is in accordance 
with its franchise and business model, comprising mainly customer deposits (2019: 81.4% of total 
financing) and other sources, such as bond issuances and credit lines from global and multilateral 
banks. Recently, Credicorp received increases in its credit lines, which better prepare the entity to 
face the crisis. In December 2019, higher loan growth versus deposits resulted in an upward trend 
of the loan to deposit ratio, which registered at 100% (system: 91.1%). 

Rating Sensitivities 

Factors that Could, Individually or Collectively, Lead to Negative Rating 
Action/Downgrade 

 Credicorp's ratings are sensitive to any further changes in Panama's OE. The Negative 
Rating Outlook indicates that a prolonged and severe economic disruption from the 
coronavirus pandemic would pressure the bank's IDR and VR. 

 A deterioration of the OE that results in a significant impact on Credicorp´s financial 
performance, would result in downward movements in its ratings. A financial 
deterioration would be evident by an operating profit to RWA ratio below 1.5% and/or 
a CET1 ratio below 15.0%. 

Ratings  

Foreign Currency 

Long-Term IDR BBB– 

Short-Term IDR F3 

 

Local Currency 
Viability Rating bbb– 

Support Rating 5 

Support Rating Floor NF 

  

National 
National Long-Term Rating AA(pan) 

National Short-Term Rating F1+(pan) 

 

Sovereign Risk 
Long-Term Foreign-Currency IDR BBB 

Long-Term Local-Currency IDR BBB 

Country Ceiling A 

 

Outlooks  

Long-Term Foreign-Currency IDR Negative 

National Long-Term Rating Stable 

Sovereign Long-Term  
  Foreign-Currency IDR Negative 

Sovereign Long-Term  
  Local-Currency IDR Negative 

 

Applicable Criteria 
Bank Rating Criteria (February-2020) 

National Scale Rating Criteria (June 2020) 
 

 

 
 

Analysts 
Adriana Beltran 

+52 81 4161 7051 

adriana.beltran@fitchratings.com 

 
Rolando Martinez 

+503 2516 6619 

rolando.martinez@fitchratings.com 

 
 

 

https://www.fitchratings.com/site/re/10110041
https://www.fitchratings.com/site/re/10121358
mailto:adriana.beltran@fitchratings.com
mailto:rolando.martinez@fitchratings.com


 

Credicorp Bank, S.A. 
Rating Report  │  July 6, 2020 fitchratings.com 2 

 

  

 
Banks 

Universal Commercial Banks 
Panama 

 As the Support Rating (SR) and Support Rating Floor (SRF) are the lowest levels in the 
respective scale, there is no downside potential. 

Factors that Could, Individually or Collectively, Lead to Positive Rating 
Action/Upgrade 

 Upward movements in the bank's ratings, which Fitch regards as unlikely in the short to 
medium time due to the Negative Rating Outlook, would stem from a substantial 
strengthening of the franchise that increases the bank’s competitive position. 

 The Negative Rating Outlook on Credicorp's ratings would be revised to Stable if the 
OE assessment is maintained in the 'bbb' range and the outlook is changed to stable, 
while credit metrics remain at pre-crisis levels or rapidly recover. 

 As Panama is a dollarized country with no lender of last resort, an upgrade of the SR 
and SRF is unlikely. 

Credicorp's senior unsecured debt ratings would mirror any rating action on the bank's 
national ratings. 

 
The National Scale rating of senior unsecured obligations is in line with the bank’s National 
Long-Term Rating. Fitch view the likelihood of default on Credicorp’s senior unsecured 
obligations as the same as a default of the bank (as reflected by the long-term rating). Default 
on any material class of senior unsecured obligations would be treated as a default of 
Credicorp. 

Debt Rating Classes 

Rating Level Rating  

National Scale Long-Term Senior Unsecured Debt AA(pan)  

Source: Fitch Ratings. 
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Significant Changes  

Panama's IDR Outlook Changed to Negative 

In February 2020, Fitch revised the Rating Outlook on Panama’s Long-Term IDRs to Negative 
from Stable. In light of a potential sovereign downgrade (see "Fitch Revises Panama's Outlook 
to Negative; Affirms IDR at ‘BBB’”, dated Feb. 6, 2020), a negative revision of the OE score 
could be triggered only if there is a sustained deceleration or low economic growth, which 
could result in deterioration in the creditworthiness of domestic borrowers. 

Challenging Operating Environment with Negative Outlook 

The recent measures to prevent the coronavirus pandemic, which have sharply decreased 
economic dynamics and increased unemployment, will drive loan book contractions, asset 
quality deterioration and lower profits over 2020. In Fitch's view, the measures approved by 
the Superintendence limit visibility on the potential loan portfolio deterioration, particularly in 
the consumer segment, in which Credicorp has an important participation. 

Credicorp's IDR has a Negative Rating Outlook, mirroring that of the sovereign, but mainly 
reflects the deteriorating OE in Panama for the banking system. Credicorp's rating could be 
downgraded if the Panamanian OE, currently assessed at 'bbb-', is revised downward, as it 
would pressure the quantitative rating factors of the bank's VR. 
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Brief Company Summary  

Modest Franchise with Mature and Developed Business Model 

Credicorp is a mid-sized bank focused mainly on the consumer sector, with a market share of 
about 1.7% and 1.6% in terms of assets and deposits, respectively, at December 2019. Fitch 
believes that, despite the modest franchise, Credicorp's mature and developed business model 
results in robust financial performance commensurate with its rating level that will help 
contain the impact of the current crisis on its financial profile. The bank’s experience in, and 
broad knowledge of, the retail segment has allowed it to serve a more profitable market sector 
while maintaining higher loan quality.  

The bank’s business model focuses mainly on the consumer sector. As of December 2019, 
retail loans registered at 46.8% of the bank’s portfolio, followed by mortgage credits at 31.4%. 
Close to 95% of its retail loans are in consumer loans to government employees, retirees, high-
profile credit cards and mortgages. The bank’s corporate-sector loan portfolio is well 
diversified by industry, with the commercial segment representing the largest concentration 
at 34.2% of the corporate lending portfolio.  

Credicorp’s main source of income comes from its loan operation, representing about 91% of 
its interest revenues. The remainder is derived from other business lines, such as e-commerce, 
investments and factoring. Fitch believes the bank's strategy and business mix have been 
reflected in its low earnings volatility and profitable results through recent years. In Fitch’s 
view, the organizational structure is simple and neutral to the ratings. Credicorp is fully owned 
by Credicorp Group Inc. 

Experienced Management and Appropriate Corporate Governance  

In Fitch's opinion, the bank's management and key executives have ample experience in the 
industry and in the lending segments, as well as a long track record at the entity. Corporate 
governance is appropriate for the bank’s business model, which the institution has continued 
to strengthen. The bank establishes adequate strategic objectives and has shown good 
execution. 

Fitch believes the bank’s strategy has been consistent through the years, reflecting a relatively 
diversified loan portfolio and strong financial performance. The entity is prioritizing its liquidity and 
credit quality through adequate reserves levels amid the coronavirus pandemic. Also, among other 
strategic objectives, it continues to strengthen its operating efficiency, risk management, corporate 
governance and compliance practices to maintain higher access to more sources of financing and 
correspondent banks. In our opinion, the current environment will generate additional challenges in 
establishing goals and objectives. The bank´s execution has been good, showing a track record of 
profitable results; however, given the current situation, this will become more challenging. 

Effective Underwriting Standards and Risk Controls 

The bank has conservative underwriting standards reflected in good asset quality, which 
compares positively with the market. Credicorp’s main risk exposure stems from its lending 
portfolio, which accounted for roughly 67.0% of its total assets as of March 2020. On the same 
date, the loan portfolio was guaranteed by mortgages guarantees, whose amount accounted 
for 75.4% of the total value of the loan portfolio; also, about 39% was payroll discounted 
(government and private companies loans). The other exposition is the investment portfolio, 
which represented 12.4% of assets and was mainly composed of investment-grade issuers 
(around 88%). 

The entity has appropriate risk controls, in accordance with its business model. Also, 
Credicorp has a well-defined model to supervise operational risks through an adequate 
technological framework that quantifies, documents and monitors any potential risk. The bank 
also has a business continuity plan (BCP) and uses heat maps that qualify the level of risk from 
high to low and the probability of occurrence. Due to the coronavirus crisis, the bank has well 
implemented its BCP, with a significant portion of its staff working remotely without 
interruption. 

The bank’s ALCO and risk committee manage and establish the investment policies and 
parameters. These consider the issuer’s credit rating, concentrations by issuer, market sector 
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or geography, among others. In addition, Credicorp uses value at risk (VaR) to assess its fixed- 
and variable-income investments. 

The bank’s growth rate has remained higher than the system’s average (June 2016-June 2019: 
bank: 4.5%; system: 1.4%), but it has been moderate. At YE19, Credicorp expanded its loans 
3.0%, while the industry growth was 1.1%. For this year, the bank estimates a moderate 
increase in its credit portfolio. 

We believe Credicorp’s market risk is moderate. The bank has exposures to interest and 
exchange rate fluctuations. Additionally, it is also exposed to risk arising from price 
fluctuations on investment instruments. The entity exhibits a positive gap between its assets 
and liabilities with interest rate exposure in the bucket of up to six months, giving it some 
flexibility. Also, with a 50-bp change in the interest rate, profits for the period would increase 
or decrease by $1.4 million, representing 0.5% of equity and 9% of net income. Fitch believes 
the greatest volatility, in terms of currency risk, is manageable. 
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Summary Financials and Key Ratios 

 Six Mos. — Interim 12/31/19  2019  2018  2017  2016 

 USD Mil. PAB Mil. PAB Mil. PAB Mil. PAB Mil. PAB Mil. 

(Years Ended June 30) Unaudited Unaudited Audited  Audited  Audited  Audited  

Summary Income Statement       

Net Interest and Dividend Income 27 27.1 52.6 51.6 53.5 53.7 

Net Fees and Commissions 8 7.8 14.5 12.7 13.6 15.0 

Other Operating Income 8 8.0 12.0 16.4 10.8 7.9 

Total Operating Income 43 42.9 79.1 80.7 77.9 76.6 

Operating Costs 23 22.5 43.2 46.1 44.2 43.9 

Pre-Impairment Operating Profit 20 20.4 35.9 34.6 33.7 32.7 

Loan and Other Impairment Charges 4 4.2 6.5 7.0 4.3 4.3 

Operating Profit 16 16.2 29.4 27.6 29.4 28.4 

Other Non-Operating Items (Net) N.A. N.A. N.A. N.A. N.A. N.A. 

Tax 3 2.6 4.1 3.5 4.5 4.9 

Net Income 14 13.6 25.3 24.1 24.9 23.5 

Other Comprehensive Income 0 0.2 2.1 (0.3) 2.9 (0.9) 

Fitch Comprehensive Income 14 13.8 27.4 23.8 27.8 22.6 

Summary Balance Sheet       

Assets       

Gross Loans 1,247 1,246.8 1,210.3 1,141.6 1,121.5 1,087.5 

- Of Which Impaired 17 16.5 11.7 10.8 9.5 7.9 

Loan Loss Allowances 15 15.3 14.9 14.8 16.8 17.1 

Net Loans 1,232 1,231.5 1,195.4 1,126.8 1,104.7 1,070.4 

Interbank 219 218.9 242.0 226.0 216.0 224.3 

Derivatives N.A. N.A. N.A. 0.5 0.0 0.0 

Other Securities and Earning Assets 299 298.5 291.6 282.0 272.7 279.1 

Total Earning Assets 1,749 1,748.9 1,729.0 1,635.3 1,593.4 1,573.8 

Cash and Due from Banks 28 28.1 19.4 19.3 20.5 24.7 

Other Assets 89 89.3 93.4 79.4 77.0 73.0 

Total Assets 1,866 1,866.3 1,841.8 1,734.0 1,690.9 1,671.5 

Liabilities       

Customer Deposits 1,247 1,247.3 1,230.2 1,217.8 1,219.4 1,232.4 

Interbank and Other Short-Term Funding N.A. N.A. N.A. N.A. N.A. N.A. 

Other Long-Term Funding 286 285.5 295.9 229.9 205.2 200.7 

Trading Liabilities and Derivatives N.A. N.A. N.A. N.A. N.A. 0.0 

Total Funding 1,533 1,532.8 1,526.1 1,447.7 1,424.6 1,433.1 

Other Liabilities 64 63.8 57.2 50.8 48.8 44.2 

Preference Shares and Hybrid Capital N.A. N.A. N.A. N.A. N.A. N.A. 

Total Equity 270 269.7 258.5 235.5 217.5 194.2 

Total Liabilities and Equity 1,866 1,866.3 1,841.8 1,734.0 1,690.9 1,671.5 

N.A. – Not applicable. Note: USD1 = PAB1. 
Source: Fitch Ratings, Fitch Solutions, Credicorp. 
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Summary Financials and Key Ratios 

(%, Years Ended June 30) 12/31/19  2019  2018  2017  2016 

Ratios (Annualized as Appropriate)      

Profitability      

Operating Profit/Risk Weighted Assets 2.5 2.4 2.4 2.7 2.6 

Net Interest Income/Average Earning Assets 3.1 3.2 3.3 3.4 3.5 

Non-Interest Expense/Gross Revenue 60.3 60.0 64.1 61.9 60.5 

Net Income/Average Equity 10.3 10.3 10.6 12.1 12.7 

Asset Quality      

Impaired Loans Ratio 1.3 1.0 1.0 0.9 0.7 

Growth In Gross Loans 3.0 6.0 1.8 3.1 7.1 

Loan Loss Allowances/Impaired Loans 92.7 127.4 137.0 176.8 216.5 

Loan Impairment Charges/Average Gross Loans 0.7 0.5 0.6 0.4 0.3 

Capitalization      

Common Equity Tier 1 Ratio 19.7 19.8 18.5 N.A. N.A. 

Fully Loaded Common Equity Tier 1 Ratio N.A. N.A. N.A. N.A. N.A. 

Fitch Core Capital Ratio 19.9 20.2 19.7 19.4 17.4 

Tangible Common Equity/Tangible Assets 14.5 14.0 13.6 12.6 11.3 

Basel Leverage Ratio 13.9 13.5 13.6 N.A. N.A. 

Net Impaired Loans/Common Equity Tier 1 N.A. N.A. N.A. N.A. N.A. 

Net Impaired Loans/Fitch Core Capital 0.5 (1.3) (1.8) (3.4) (4.9) 

Funding and Liquidity      

Loans/Customer Deposits 100.0 98.4 93.7 92.0 88.2 

Liquidity Coverage Ratio N.A. N.A. N.A. N.A. N.A. 

Customer Deposits/Funding 81.4 80.6 84.1 85.6 86.0 

Net Stable Funding Ratio N.A. N.A. N.A. N.A. N.A. 

N.A. – Not applicable. 
Source: Fitch Ratings, Fitch Solutions, Credicorp. 
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Key Financial Metrics 

Good Asset Quality 

In Fitch's view, Credicorp exhibits good asset quality that compares positively with that of the 
industry as a result of its sound risk controls, underwriting standards and deep knowledge of 
key market segments. As of December 2019, the impaired loans to gross loans ratio was at a 
low 1.3% (industry: 2.0%). Fitch expects the bank's asset quality to be stressed due to 
economic effects from the coronavirus, although visibility of the deterioration could be 
delayed due to deferral programs. However, the current position of the entity could help to 
mitigate the impact. 

The bank's focus on the retail sector reflects an important diversification by debtor. The 20 
largest debtors accounted for 8.3% of its total portfolio and 0.4x of its equity as of April 2020, 
which mitigates the concentration risk, given that this segment could be more vulnerable to 
the coronavirus crisis.  

During the past several years, loan loss allowances have been on a downward trend, covering 
92.7% of impaired loans (June 2019: 127.4%) and 0.6% of average gross loans at YE19, due to 
IFRS 9 requirements as well as the sizable portion of its portfolio that is guaranteed. Also, the 
bank’s net chargeoffs have been historically lower than 1% of gross loans, and its restructured 
loans remain at a low percentage, with just 0.8% of gross loans restructured. As of March 
2020, the investment portfolio was mainly composed of investment-grade issuers. 

Strong Profitability 

Fitch believes Credicorp's profitability could suffer deterioration as a result of the challenging 
environment. However, Credicorp has reported high profitability in terms of the operating 
profits to RWA ratio, which reached 2.5% at YE19, above the 1.2% of the banking system, 
reflecting a high net interest margin (NIM) compared with the market, as well as expense 
control and moderate loan impairment charges, thanks to its good asset quality. This positive 
performance was also reflected in the NIM of 3.1% in 2019, which is higher than that of some 
peers and the industry, due to its profitable loan portfolio and focus on retail loans, combined 
with appropriate funding costs. However, in recent years, this metric has been on a slight 
downward trend due to an increase in credit costs and the economic slowdown in Panama.  

The bank’s revenue is diversified, stemming from a variety of business lines, such as e-
commerce, factoring, gold and silver trading, and FX trading. Its non-interest income 
represented 27.4% of gross revenues. Credicorp has improved its operating efficiency and will 
continue to take different measures to reach higher efficiency, despite the current coronavirus 
crisis, which will benefit its profitability. In 2019, its operating costs absorbed 60.3% of gross 
revenues, slightly above the system’s average of 59.4%. 

Sound Capitalization 

We believe Credicorp's capital levels are robust and among its strengths, underpinned by 
consistent income streams and moderate levels of growth. As of December 2019, the CET1 
ratio was 19.7%,  fluctuating around that level over the past two years. Fitch believes the bank 
has good loss absorption capacity that will provide a cushion for profitability and asset quality 
deterioration. Also, at the same date, the regulatory capital ratio was about 21.1%, similar to 
the levels of the past several years. 

Deposit-Based Funding Structure 

Fitch believes Credicorp’s funding structure is in accordance with its franchise and business 
model, mainly comprising customer deposits, which accounted for about 81% of total 
financing as of December 2019, as well as by other sources such as bond issuances and credit 
lines from global and multilateral banks. The stability in deposits has been supported by long-
term deposits, representing close to 51% as of December 2019. The relatively lower access to 
global markets compared to the largest Panamanian banks and higher concentration by 
depositor are elements that limit Fitch’s ‘bb+’ assessment of this factor. 

During the past few years, higher growth in loans versus deposits resulted in an upward trend, 
with the loan to deposit ratio at 100%, above the 91.1% for the industry, at YE19. Also, Fitch 
believes the concentration by depositor is moderate due to the 20 largest depositors 
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representing around 33% of total deposits as of March 2020, but the metric drops to 23.7% if 
related-party deposits are excluded. Recently, Credicorp received increases in its credit lines, 
a sign of confidence in the institution, helping it to face the crisis. 

Fitch believes the entity's liquidity profile is good. As of December 2019, liquid assets 
accounted for 23.5% of total assets and 35.2% of total deposits. In an analysis of maturities of 
assets and liabilities, a positive gap in the bucket up to 30 days is seen, a positive factor during 
this difficult time. The bank reported a 183.0% liquidity coverage ratio (LCR) in March 2020, 
while its legal liquidity ratio was 46.4% (30% minimum). 

Sovereign/Institutional Support Assessment  

Low Probability of Support 

Fitch believes Credicorp's SR of '5' and SRF of 'NF' reflect that, however possible, external 
support for the bank cannot be relied upon given Panama's longstanding dollarized economy 
and lack of a lender of last resort. Fitch’s assessment of sovereign support considers with high 
importance the large size of the banking system relative to the size of the economy and lack of 
support track record.  
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Environmental, Social and Governance Considerations 
Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score 
of 3. ESG issues are credit neutral or have only a minimal credit impact on the entity, either 
due to their nature or the way in which they are being managed by the entity. 

Banks
Ratings Navigator

Credit-Relevant ESG Derivation

Environmental (E)

Social (S)

Governance (G)

Sector-Specific Issues

n.a.

n.a.

n.a.

n.a.

Impact of extreme weather events on assets and/or operations and 

corresponding risk appetite & management; catastrophe risk; credit 

concentrations

General Issues

GHG Emissions & Air Quality

Energy Management

Water & Wastewater 

Management

Waste & Hazardous Materials 

Management; Ecological Impacts

Exposure to Environmental 

Impacts

1

1

1

1

2

Management Strategy

Governance Structure

Group Structure

Financial Transparency

General Issues

Operational implementation of strategy

Board independence and effectiveness; ownership concentration; 

protection of creditor/stakeholder rights; legal /compliance risks; 

business continuity; key person risk; related party transactions

Organizational structure; appropriateness relative to business model; 

opacity; intra-group dynamics; ownership

Quality and frequency of financial reporting and auditing processes

Sector-Specific Issues

3

1 Irrelevant to the entity rating and irrelevant to the sector.

How to Read This Page

ESG scores range from 1 to 5 based on a 15-level color gradation. Red (5) is

most relevant and green (1) is least relevant. 

The Environmental (E), Social (S) and Governance (G) tables break out

the individual components of the scale. The right-hand box shows the

aggregate E, S, or G score. General Issues are relevant across all markets

with Sector-Specific Issues unique to a particular industry group. Scores are

assigned to each sector-specific issue. These scores signify the credit-

relevance of the sector-specific issues to the issuing entity's overall credit

rating. The Reference box highlights the factor(s) within which the

corresponding ESG issues are captured in Fitch's credit analysis.

The Credit-Relevant ESG Derivation table shows the overall ESG score.

This score signifies the credit relevance of combined E, S and G issues to

the entity's credit rating. The three columns to the left of the overall ESG

score summarize the issuing entity's sub-component ESG scores. The box

on the far left identifies some of the main ESG issues that are drivers or

potential drivers of the issuing entity's credit rating (corresponding with

scores of 3, 4 or 5) and provides a brief explanation for the score.  

Classification of ESG issues has been developed from Fitch's sector ratings

criteria. The General Issues and Sector-Specific Issues draw on the

classification standards published by the United Nations Priniciples for

Responsible Investing (PRI) and the Sustainability Accounting Standards

Board(SASB).

Sector references in the scale definitions below refer to Sector as displayed 

in the Sector Details box on page 1 of the navigator.

5

4

3

2

1

CREDIT-RELEVANT ESG SCALE

How relevant are E, S and G issues to the overall credit rating?

5

Highly relevant, a key rating driver that has a signif icant impact on the 

rating on an individual basis. Equivalent to "higher" relative importance 

w ithin Navigator.

4

Relevant to rating, not a key rating driver but has an impact on the 

rating in combination w ith other factors. Equivalent to "moderate" 

relative importance w ithin Navigator.

3

Minimally relevant to rating, either very low  impact or actively managed 

in a w ay that results in no impact on the entity rating. Equivalent to 

"low er" relative importance w ithin Navigator.

2 Irrelevant to the entity rating but relevant to the sector.

Reference

5

4

3

2

1

E Scale

5

4

3

2

1

Operating Environment; Company 

Profile; Management & Strategy; 

Risk Appetite

n.a.

n.a.

n.a.

n.a.

Company Profile; Management & 

Strategy; Risk Appetite; Asset 

Quality

Company Profile; Management & 

Strategy; Risk Appetite

Reference S Scale

G Scale

5

1

3

S Score

G Score

Sector-Specific Issues

Services for underbanked and underserved communities: SME and 

community development programs; financial literacy programs

Management & Strategy

Management & Strategy; Earnings 

& Profitability; Capitalisation & 

Leverage

2

2

Reference

Company Profile

Management & Strategy

Company Profile; Financial Profile

Company Profile; Management & 

Strategy

n.a.

Impact of labor negotiations, including board/employee compensation 

and composition

n.a.

Shift in social or consumer preferences as a result of an institution's 

social positions, or social and/or political disapproval of core banking 

practices

Human Rights, Community 

Relations, Access & Affordability

Customer Welfare - Fair 

Messaging, Privacy & Data 

Security

Labor Relations & Practices

Employee Wellbeing

Exposure to Social Impacts

General Issues

Compliance risks including fair lending practices, mis-selling, 

repossession/foreclosure practices, consumer data protection (data 

security)











E Score

3 4

3

2

12

3

3



Overall ESG Scale

Credicorp Bank, S.A.

not a rating driver

4 issues

5 issues

Credicorp Bank, S.A. has 5 ESG potential rating drivers

Credicorp Bank, S.A. has exposure to compliance risks including fair lending practices, mis-selling, repossession/foreclosure practices, consumer data protection (data security) but 

this has very low impact on the rating. 

key driver 0 issues

driver 0 issues

potential driver 5 issues

Governance is minimally relevant to the rating and is not currently a driver.
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Banks 

Universal Commercial Banks 
Panama 

The ratings above were solicited and assigned or maintained at the request of the rated 
entity/issuer or a related third party. Any exceptions follow below. 
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