
 

 

 
Panamá, 26 de febrero de 2021 
MB-NR-037-2021 
 
 
 
 
Licenciado 
Julio Javier Justiniani 
Superintendente 
Superintendencia del Mercado de Valores 
Ciudad 
 

Ref.: Notificación de Hecho de Importancia.  
         Calificación de Riesgo.      
 
Respetado Señor Superintendente: 
 
En cumplimiento con lo establecido en el Artículo 4 del Acuerdo No. 3-2008, Texto Único de 
31 de marzo de 2008, modificado por el Acuerdo No. 2-2012 de 28 de noviembre de 2012, 
que trata sobre eventos que constituyen hechos de importancia, le comunicamos que Fitch 
Ratings tomó las siguientes acciones de calificación a nivel internacional y local en relación 
a Multibank Inc., reflejo de la reducción de la calificación soberana de Panamá (a BBB- a 
largo plazo con perspectiva negativa) el 3 de febrero de 2021: 
 
Calificaciones Internacionales 
 

Calificación Acción Fecha Tipo 
BBB- Afirmó 10-Feb-2021 Calificación de Largo Plazo 
F3 Afirmó 10-Feb-2021 Calificación de Corto Plazo 
2 Afirmó 10-Feb-2021 Calificación de Soporte 

bb+ Redujo 10-Feb-2021 Calificación de Viabilidad 
BBB- Afirmó 10-Feb-2021 Calificación Emisión Internacional 

Bonos US$ 300 millones 
 
 
La Perspectiva de la calificación de largo plazo se mantiene en negativa en línea con la 
correspondiente a la de nuestra matriz Banco de Bogotá, dada la propensión de ésta de 
soportar a su subsidiaria, principalmente reflejo a su importancia dentro del Grupo así como 
en su operación en Panamá.  
 
 

…/… 
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Igualmente, la Calificación de Viabilidad se redujo hasta bb+ desde bbb, reflejo de la 
revisión de la evaluación de Fitch del Ambiente Operativo en Panamá con tendencia 
negativa. 
 
Calificaciones Locales 
 
Calificación Acción Fecha Tipo 

AA+(pan) Revisión 26-Feb-2021 Calificación Emisor de Largo Plazo 
AA+(pan) Revisión 26-Feb-2021 Calificación Emisión Bonos Corporativos 

US$ 150 millones 
 
La Perspectiva de la calificación de emisor a largo plazo se coloca en negativa. 
 
Adjuntamos los informes emitidos por Fitch Ratings, en donde se asignan las calificaciones 
arriba descritas.  Igualmente, se encuentran disponibles en la web www.fitchratings.com. 
 
Sin otro particular por el momento, nos suscribimos de Usted. 
 
Atentamente, 
 
 
 
Donna Falcón de Trujillo 
Gerente de Normas Regulatorias 
 
DFT/dg 
 
c.c. Bolsa de Valores de Panamá. 
      Central Latinoamericana de Valores, S.A. 
 
Adjunto lo indicado. 
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RATING ACTION COMMENTARY

Fitch Takes Various Actions on
Panamanian Banks Following
Sovereign Downgrade; Revises
OE
Wed 10 Feb, 2021 - 17:39 ET

Fitch Ratings - Monterrey - 10 Feb 2021: Fitch Ratings has conducted a portfolio review of

Panamanian Banks with international scale ratings following the downgrade of the

country's sovereign rating to 'BBB-' from 'BBB'. In addition, Fitch has revised its assessment

of the operating environment (OE) to 'bb+' from 'bbb-' with a negative trend. For additional

details on the sovereign rating action see "Fitch Downgrades Panama's IDR to 'BBB-';

Outlook Negative" at www.�tchratings.com.

The banks' national ratings, as well as those of other �nancial institutions rated in Panama,

are not directly impacted, as they re�ect the relative strengths and weaknesses of each

institution in a speci�c jurisdiction.

KEY RATING DRIVERS

IDRs, VR, SR and SRF
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The operating environment is a high in�uence factor for the Viability Ratings (VR) of the

banks operating in Panama. The downward revision of the Panamanian operating

environment re�ects the estimated economic contraction of 17.7%, and high

unemployment rate of 18.5% in 2020, as a result of stringent lockdown measures due to the

coronavirus pandemic, and its impact on �nancial performance across �nancial institutions.

The negative trend re�ects that downward risks prevail despite a gradual GDP recovery in

2021, due to the deterioration in the creditworthiness of domestic borrowers with a

relevant proportion of loans under relief measures (around 36% of local loans at November

2020) and still high level of uncertainty.

BAC International Bank, Inc.'s (BIB) operating environment also highly in�uences its VR,

and is rated  

'bb-' through a blended approach considering the operating environment scores where the

bank consolidates banking operations. This assessment remains unchanged with the

Panamanian sovereign downgrade. BIB's OE considers the geographic diversi�cation of its

consolidated operations, as it is active in El Salvador, Nicaragua, Honduras, Guatemala,

Costa Rica and Panama.

State-Owned Bank

Banco Nacional de Panama

Fitch has downgraded Banco Nacional de Panama's (BNP) support-driven Issuer Default

Ratings (IDRs) and senior debt ratings to 'BBB-' from 'BBB' following the sovereign

downgrade. BNP's ratings are aligned with those of its owner, re�ecting a general

subsidiary state guarantee for all of its liabilities established under BNP's Organic Law

(Article 3). Fitch's view on the propensity of support is high due to BNP's systemic

importance and liability structure, as funds from the government and all public entities are

kept at the bank.

In addition, BNP's VR was downgraded to 'bbb-' from 'bbb', as Fitch believes the bank

cannot be rated on a standalone basis above the sovereign, given the strong linkage

between the bank's �nancial pro�le and its owner. Impaired loans have remained relatively

low (September 2020: 2.1% of gross loans) in the context of the pandemic, and considering

the manageable levels of modi�ed loans (13% of gross loans), which have mostly continued

to make their payments (86%). The funding and liquidity pro�le has strengthened and

remains consistent with the 'bbb' category, as loans to deposits ratio were 43.9%.

Capitalization is stable (CET1: 15.4%), and while pro�tability has declined, it remains

among the highest amongst Panamanian peers (Operating Pro�t/RWA: 2.5%).
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The Support Rating (SR) was af�rmed at '2' and Support Rating Floor (SRF) rating revised to

'BBB-' from 'BBB' due to the sovereign's reduced ability to provide support and recent

downgrade.

Private Banks

Banco General

Fitch has downgraded Banco General's Long-Term IDR and senior debt ratings by two

notches to 'BBB-' from 'BBB+' and VR to 'bbb-' from 'bbb+', as the agency believes that

given the deteriorated Panamanian operating environment the VR's potential to remain

above the sovereign rating is limited. In Fitch's opinion, Banco General maintains its strong

company pro�le by being the largest bank in Panama with a solid domestic franchise,

re�ected in market shares of about 19% of local private loans and 21% of local deposits

(28% of local private sector deposits), and well-developed business model that results in

�nancial performance consistently above its peers. However, BG is highly exposed to the

wider domestic economy, which shows a strong contraction and high unemployment rate

that keeps the bank's loan quality and pro�tability metrics under pressure.

Despite Banco General's sound loss absorption capacity provided by its 19.4% CET1 ratio

at 3Q20, hybrids capital securities, and increased loan loss allowances of 190.1% of

impairment loans, the bank's capitalization and asset quality are commensurate with its

current rating level. Fitch believes BG has weathered the crisis with a relative position of

strength; however, downside risks in the operating environment remain, and could

challenge the bank's �nancial pro�le, due to its exposure to deferred loans, which is

re�ected in its Long-Term IDR's Negative Outlook.

BG's senior unsecured notes are rated at the same level as the bank's IDR, because Fitch

believes its likelihood of default is the same as the bank's, as re�ected by the Long-Term

IDR.

Credicorp Bank, S.A.

Credicorp's Long-term IDR has been downgraded to 'BB+' from 'BBB-', and its VR to 'bb+'

from 'bbb-'. Credicorp's ratings are based on its intrinsic creditworthiness, being highly

in�uenced by the Panamanian operating environment and its company pro�le, both rated in

the 'bb' category. With a market share close to 2% in terms of total loans and deposits as of

September 2020, Credicorp's modest franchise is partially offset by a mature and
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developed business model and deep knowledge of its key market segments, which has

resulted in a consistent �nancial performance.

Credicorp's maintains a higher-than-peers �nancial pro�le, with a NPL ratio of 0.9% and

loan loss reserves of 178.4% of NPLs as of 3Q20, as well as a high CET1 metric of 19.4%

that provides the bank with a cushion to absorb losses. However, according to Fitch rating

criteria, and the weakened operating environment, the assessment of its �nancial factors,

with exception of asset quality, resulted in ratings below the sovereign level. The Rating

Outlook for the Long-Term IDR remains Negative, and is aligned to the operating

environment outlook, which re�ects downside risks, which remain and could challenge the

bank's �nancial pro�le.

Global Bank Corporation

Fitch has downgraded Global Bank Corporation's IDR to 'BB+' from 'BBB-' and Viability

Rating (VR) to 'bb+' from 'bbb-'. Global Bank's IDRs are driven by its VR, and continues to

re�ect the in�uence of its operating environment and company pro�le on its credit pro�le.

The downside risks generated from the deteriorated economic environment has impacted

the bank's �nancial pro�le, speci�cally its earnings generation and loan quality. Global

Bank's operating pro�ts of -0.3% of RWAs at 1Q20 have been in�uenced by lower business

volume, and prudent loan loss provisions in anticipation of asset quality pressures.

Fitch believes that Global Bank's strong local franchise might help contain some effects of

the pandemic on its �nancial pro�le, as the bank is the third largest bank by assets in the

local market, with market shares of 11.5% in term of local loans. In addition, the bank's

ample deposits base and a diversi�ed funding structure provide some cushion.

The capitalization level, measured by the CET1 capital ratio, has strengthened (12.3% at

3Q20) and was the highest in the periods analyzed. However, according to Fitch rating

criteria, the capitalization and asset quality metrics is commensurate with its current rating

level. The IDR's Negative Outlook mirrors the negative outlook of the operating

environment and re�ects the uncertainty and downside risks.

The bank's senior unsecured global debt was downgraded to 'BB+' from 'BBB-', as it is rated

at the same level as the bank's Long-Term IDR, since the likelihood of a default of the notes

is the same as that of the bank.

MMG Bank Corporation
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Fitch has downgraded MMG Bank Corporation's (MMG) Long-Term IDR to 'BB+' from

'BBB-' and VR) to 'bb+' from 'bbb-'.

The VR continues to re�ect the high in�uence from the operating environment, company

pro�le and risk appetite of the bank's credit pro�le. MMG's VR mostly considers the

pressures on the bank's asset quality, pro�tability and capitalization metrics.

Notwithstanding, the latter two ratios stood favorabley against those of its local peers.

Loan asset quality, which historically has been quite low, and was pressured in �scal 2020.

NPLs increased to 12.9% of gross loans (which account for 40% of total assets) at 3Q20

from 0.0% at 3Q19, mostly in the corporate segment where loans were modi�ed according

to local regulations. Pro�tability was affected due to lower business volumes in the

traditional banking and a decrease in non-traditional banking fees. The IDR's Negative

Outlook mirrors the negative outlook of the operating environment.

Banco General, Credicorp, Global Bank and MMG

SR & SRF

The SR of '5' and SRF of 'NF' re�ect that, however possible, external support cannot be

relied upon given Panama's longstanding dollarized economy and lack of a lender of last

resort.

Foreign-Owned Banks

Banistmo

Banistmo's Long-Term IDR's and Negative Outlook mirrors the Rating Outlook of its

parent. Banistmo's IDRs and senior debt ratings were af�rmed at 'BBB-', and Short-Term

ratings at 'F3'. Fitch af�rmed Banistmo's SR at '2'. The bank's IDRs are driven by the

potential support the entity would receive from its shareholder Bancolombia, S.A.

(BBB-/Negative), if required. In its support assessment, Fitch considers with high

importance Banistmo's strategic role as a key and integral part of Bancolombia's

diversi�cation in the Central American region, as well as the huge reputational risk that a

potential default would pose to its parent. As a result, Banistmo's ratings are equalized with

its owner.

Banistmo's VR has been downgraded to 'bb+' from 'bbb-', re�ecting a more deteriorated

operating environment due to the pandemic, which has a high in�uence on the bank's VR.

Banistmo's strong company pro�le, as the second-largest player in Panama, as well the
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entity's modest pro�tability, which Fitch in its assessment adjusted to 'bb', also affect the

bank's VR.

Banistmo's SR re�ects the high probability of support from Bancolombia if needed, given

the strategic role for its shareholder's diversi�cation in Central American, as well as the

huge reputational risk that a potential default would pose to its parent. Banistmo's senior

unsecured debt is rated at the same level of the bank's ratings, as Fitch considers the

likelihood of default of the debt is the same as the bank.

BAC International Bank, Inc. and Multibank

Fitch Ratings has af�rmed the support-driven IDRs of BIB and Multibank at 'BBB-'

/Negative. Their ratings and Outlooks are aligned with those of Banco de Bogota

(BBB-/Negative). Fitch's assessment of Banco de Bogota's propensity to support its

subsidiaries mainly re�ects the importance of their role in group as they operate in Panama,

considered a core market for its parent and the implication of default of its subsidiaries

would be very material.

Additionally, the existence of cross default clauses in Banco de Bogota's debt also highly

in�uence Fitch's support opinion for BIB as these clauses represent strong incentive for

Banco de Bogota to provide timely support to its subsidiary.

Multibank's senior unsecured obligations were af�rmed at the same level as the company's

IDR because Fitch views its likelihood of default as the same as the bank's, as re�ected by

the Long-Term IDR.

Fitch also af�rmed BIB's VR to re�ect that it is already at a lower level than most of the

other Panamanian banks, and to re�ect the group's good business position and relevant

franchise within the Central American �nancial systems, providing relatively resilient

�nancial performance. However, under the current challenging economic environment and

considering reduced business activities and higher unemployment in Central American

countries, the consolidated bank's �nancial pro�le could be under relative pressure in

terms of assets quality and pro�tability over the short to medium term.

Multibank's VR was downgraded to 'bb+' from 'bbb-'. Fitch believes the economic risks

stemming from the pandemic on the bank's �nancial pro�le is high, as re�ected in

weakened asset quality and pro�tability metrics over the past year that pressured its

capital ratio. Fitch expects the ratio of Impaired loans to gross loans to increase slightly

above to 2% by the end of 2020 and to maintain a high reserve coverage of over 160%,
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considering the dynamic provision and excess reserves in equity. As of 3Q20, its operating

loss to RWA ratio was -1.7%, partially re�ecting extraordinary expenses upon acquisition

by Grupo Aval, with a CET1 of 11.9% (2019: 1.8% and 13% respectively). Fitch believes that

the bank's ability to sustain an adequate �nancial pro�le is correlated to the magnitude and

duration of the crisis, and there are downside risks as re�ected in the operating

environment negative outlook.

BIB's and Multibank's SR of '2' re�ects a high probability of external support from Bogota,

given its rating, and Fitch's assessment of a high propensity to provide support to

Multibank, if required.

RATING SENSITIVITIES

Factors that could, individually or collectively, lead to positive rating action/upgrade:

BNP, BG, Global Bank, Credicorp and MMG

--BNP's IDRs, senior debt, SR and SRF have limited upside potential given that the

sovereign rating has a Negative Rating Outlook. The Rating Outlook on the IDR could be

revised to Stable following a similar action on the sovereign.

--BNP's VR has limited upside potential given the operating environment, which is

currently established one notch below its VR; OE is at 'bb+'. Additionally, the sovereign

rating acts as a cap to BNP's VR.

--The Negative Rating Outlooks for BG, Global Bank, Credicorp and MMG's ratings would

be revised to Stable if the operating environment outlook changed to Stable, while credit

metrics recover to a level close to pre-crisis levels.

--Over the medium term, BG's VR and IDR could be upgraded by the con�uence of an

improvement of the operating environment and the �nancial pro�le of the bank. 

--Upward movements in Credicorp's IDR and VR, although unlikely in the short to medium

term for the Negative Outlook in its IDR, would stem from a substantial strengthening of its

franchise that increases its competitive position.

--Over the medium term, improvements in Global Bank's ratings could come from a

stronger competitive position re�ected in higher-than-peers and sustained pro�tability,

Fe
ed

b
ac

k



23/2/2021 Fitch Takes Various Actions on Panamanian Banks Following Sovereign Downgrade; Revises OE

https://www.fitchratings.com/research/banks/fitch-takes-various-actions-on-panamanian-banks-following-sovereign-downgrade-revises-oe-10-02-2021 8/17

which allows a consistent strengthening CET1 capital level.

--MMG's ratings could be upgraded in the medium term if there is a relevant strengthening

of its franchise and business model while maintaining its �nancial pro�le at solid levels.

--As Panama is a dollarized country with no lender of last resort, an upgrade in SRs and

SRFs for BG, Global Bank, Credicorp and MMG is unlikely.

Banistmo, BIB and Multibank

--- Positive rating actions on Banistmo, BIB and Multibank's IDR and SR are unlikely given

the Negative Outlook on its parent's international ratings. The outlook could be revised

back to Stable in the event of positive rating actions on their parent's ratings.

-- Over the medium term, VR of Banistmo and Multibank could be upgraded by the

con�uence of an improvement of the operating environment and the �nancial pro�le of the

bank.

--Banistmo and Multibank's senior unsecured debt would mirror any potential upgrade on

the bank's ratings.

BIB

--In the immediate future, positive actions in BIB's VR are highly unlikely given the negative

conditions in the operating environments in Central American Countries.

--Positive action in the bank's VR are only possible over the medium term, and should

re�ect relevant improvement in Fitch's assessment on BIB's operating environment,

proving an overcome of the current challenges. This should also be accompanied by BIB's

�nancial performance that proves resilient to the ongoing crisis, through consistent and

similar to pre-crisis �nancial metrics.

Factors that could, individually or collectively, lead to negative rating action/downgrade:

BNP, BG, Global Bank, Credicorp and MMG

--BNP's IDRs would be downgraded following a downgrade on the sovereign.
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--The BNP's VR could be pressured to the downside if the deterioration of the �nancial

stress caused by the pandemic results in a material increase NPLs along with a consistent

decline in pro�tability (operating pro�t to RWAs below 2%) and/or a decline in

capitalization (CET1 consistently below 12%).

--IDRs and VR for BG, Credicorp, Global Bank and MMG are sensitive to any further

changes in Panama's operating environment. Negative changes in the banks' ratings would

mirror any movement in Fitch assessment of the operating environment.

--BG's ratings could be negatively affected by a sustained and material deterioration of

asset quality that could pressure its �nancial performance (operating ROAA consistently

below 2.0%) and/or a decline in capitalization (CET1 consistently below 12%).

--A deterioration of Credicorp´s �nancial performance would result in downward

movements in its ratings. A �nancial deterioration would be evident by an operating pro�t-

to-RWA ratio consistently below 1.50% and/or a CET1 ratio below 15.0%.

-- A sustained decline in Global Bank's CET1 ratio below 10% due to pressures on

operational pro�ts to risk weighted assets ratio consistently below 0.5% could drive a

downgrade in the bank's ratings.

--Any unfavorable change in MMG's asset quality, or substantial losses derived from its

assets under management that lead to a materialization of the reputational risk such that

affect negatively the different business lines, could lead to a downgrade of the ratings.

Material and sustained deterioration in earnings generation capacity or capitalization to

levels in Fitch core metrics below 3% (Operating Pro�t to RWA) and 17% (CET1),

respectively, could trigger a downgrade of the ratings.

--Because SR and SRF for BG's, Credicorp, Global Bank and MMG are the lowest levels in

their respective scale, there is no downside potential for these ratings.

--Senior unsecured debt obligations ratings of BNP, BG and Global Bank would move in

tandem with their banks' ratings.

Banistmo, BIB and Multibank

--Any negative action on their parent's IDRs would also lead to a similar action in Banistmo,

BIB and Multibank's IDRs and SR; in addition, IDRs and SR could also change if Fitch's

assessment of their parent's willingness to support its subsidiary changes.
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--Further prolongation and severe economic disruption due to the coronavirus pandemic

could lead to a lower operating environment score for Panama's banks, which would

pressure Banistmo's VR.

--Banistmo's VR could be pressured by a further deterioration of pro�tability and asset

quality ratios that undermine the bank's �nancial performance, driving a decline in its CET1

ratio consistently below 10% and/or its operating pro�tability-to-RWA metric consistently

below 0.5%;

--Banistmo and Multibank's senior unsecured debt would mirror any potential downgrade

on its IDRs.

--Further deterioration in Fitch's assessment on the already adverse operating

environment in the Central American region would put additional pressure to BIB's VR.

--BIB's VR would also be downgraded in the case of sustained reductions on the bank's

operations volume and business activities as result of the currently weaker economic

conditions that re�ect signi�cant deterioration increases of BIB's loan book along

continuous reductions on its pro�tability and capitalization levels, particularly in case of

sustained operating pro�ts to RWAs and CET1 metrics below 1.5% and 10%, respectively.

--Multibank's VR could face downward pressure in the event of a sustained deterioration in

pro�tability (operating pro�t to RWAs below 1.5%), credit risk or capital ratios (CET1 ratio

consistently bellow to 10%).

BEST/WORST CASE RATING SCENARIO

International scale credit ratings of Financial Institutions and Covered Bond issuers have a

best-case rating upgrade scenario (de�ned as the 99th percentile of rating transitions,

measured in a positive direction) of three notches over a three-year rating horizon; and a

worst-case rating downgrade scenario (de�ned as the 99th percentile of rating transitions,

measured in a negative direction) of four notches over three years. The complete span of

best- and worst-case scenario credit ratings for all rating categories ranges from 'AAA' to

'D'. Best- and worst-case scenario credit ratings are based on historical performance. For

more information about the methodology used to determine sector-speci�c best- and

worst-case scenario credit ratings, visit [https://www.�tchratings.com/site/re/10111579]

Fe
ed

b
ac

k

https://www.fitchratings.com/site/re/10111579


23/2/2021 Fitch Takes Various Actions on Panamanian Banks Following Sovereign Downgrade; Revises OE

https://www.fitchratings.com/research/banks/fitch-takes-various-actions-on-panamanian-banks-following-sovereign-downgrade-revises-oe-10-02-2021 11/17

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF
RATING

The principal sources of information used in the analysis are described in the Applicable

Criteria. 

ESG CONSIDERATIONS

BNP GGV (Governance Structure) score has changed to a '3' from a '4' due to a

reassessment of how Fitch considers governance for this state-owned entity. In Fitch's

opinion policies, controls and oversight of related-party transactions are effective

considering that the president of Panama appoints the CEO and board members for a �ve-

year period. Business continuity has bene�ted from mechanisms that allow maintaining

board members appointed by the previous government as well as the stability of some

management team members.

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a

score of '3'. This means 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. For more information on Fitch's ESG Relevance Scores, visit

www.�tchratings.com/esg.

RATING ACTIONS

ENTITY/DEBT RATING PRIOR

Banco General

S.A.

LT IDR BBB- Rating Outlook Negative Downgrad

e

BBB+ Rating

Outlook

Negative

ST IDR F3  Downgrad

e

F2 

Viability bbb-  Downgrad

e

bbb+ 

Support 5  Af�rmed 5 
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COPYRIGHT
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Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435.

Reproduction or retransmission in whole or in part is prohibited except by permission. All

rights reserved. In issuing and maintaining its ratings and in making other reports (including

forecast information), Fitch relies on factual information it receives from issuers and

underwriters and from other sources Fitch believes to be credible. Fitch conducts a

reasonable investigation of the factual information relied upon by it in accordance with its

ratings methodology, and obtains reasonable veri�cation of that information from

independent sources, to the extent such sources are available for a given security or in a

given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-

party veri�cation it obtains will vary depending on the nature of the rated security and its

issuer, the requirements and practices in the jurisdiction in which the rated security is

offered and sold and/or the issuer is located, the availability and nature of relevant public

information, access to the management of the issuer and its advisers, the availability of pre-

existing third-party veri�cations such as audit reports, agreed-upon procedures letters,

appraisals, actuarial reports, engineering reports, legal opinions and other reports provided

by third parties, the availability of independent and competent third- party veri�cation

sources with respect to the particular security or in the particular jurisdiction of the issuer,

and a variety of other factors. Users of Fitch's ratings and reports should understand that

neither an enhanced factual investigation nor any third-party veri�cation can ensure that

all of the information Fitch relies on in connection with a rating or a report will be accurate

and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the

information they provide to Fitch and to the market in offering documents and other

reports. In issuing its ratings and its reports, Fitch must rely on the work of experts,

including independent auditors with respect to �nancial statements and attorneys with

respect to legal and tax matters. Further, ratings and forecasts of �nancial and other
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information are inherently forward-looking and embody assumptions and predictions

about future events that by their nature cannot be veri�ed as facts. As a result, despite any

veri�cation of current facts, ratings and forecasts can be affected by future events or

conditions that were not anticipated at the time a rating or forecast was issued or af�rmed.  

The information in this report is provided "as is" without any representation or warranty of

any kind, and Fitch does not represent or warrant that the report or any of its contents will

meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to

the creditworthiness of a security. This opinion and reports made by Fitch are based on

established criteria and methodologies that Fitch is continuously evaluating and updating.

Therefore, ratings and reports are the collective work product of Fitch and no individual, or

group of individuals, is solely responsible for a rating or a report. The rating does not

address the risk of loss due to risks other than credit risk, unless such risk is speci�cally

mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have

shared authorship. Individuals identi�ed in a Fitch report were involved in, but are not

solely responsible for, the opinions stated therein. The individuals are named for contact

purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for

the information assembled, veri�ed and presented to investors by the issuer and its agents

in connection with the sale of the securities. Ratings may be changed or withdrawn at any

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice

of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do

not comment on the adequacy of market price, the suitability of any security for a particular

investor, or the tax-exempt nature or taxability of payments made in respect to any

security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and

underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000

(or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a

number of issues issued by a particular issuer, or insured or guaranteed by a particular

insurer or guarantor, for a single annual fee. Such fees are expected to vary from

US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to

use its name as an expert in connection with any registration statement �led under the

United States securities laws, the Financial Services and Markets Act of 2000 of the United

Kingdom, or the securities laws of any particular jurisdiction. Due to the relative ef�ciency

of electronic publishing and distribution, Fitch research may be available to electronic

subscribers up to three days earlier than to print subscribers.  

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an

Australian �nancial services license (AFS license no. 337123) which authorizes it to provide

credit ratings to wholesale clients only. Credit ratings information published by Fitch is not

intended to be used by persons who are retail clients within the meaning of the

Corporations Act 2001 
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Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a

Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the

NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are

authorized to issue credit ratings on behalf of the NRSRO (see

https://www.�tchratings.com/site/regulatory), other credit rating subsidiaries are not listed

on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those

subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may

participate in determining credit ratings issued by or on behalf of the NRSRO.
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SOLICITATION STATUS
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entity/issuer or a related third party. Any exceptions follow below.

ENDORSEMENT POLICY
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Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019, as the case may be. Fitch’s
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within the entity summary page for each rated entity and in the transaction detail pages for
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daily basis.

Banks Latin America Central America Panama

Fe
ed

b
ac

k

https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/site/regulatory
https://www.fitchratings.com/regulatory
https://www.fitchratings.com/banks
https://www.fitchratings.com/region/latin-america
https://www.fitchratings.com/region/central-america
https://www.fitchratings.com/region/panama
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RATED 

ENTITY / 

DEBT  

RATING 

TYPE  

RATING   RATING 

ACTION  

DATE   IDENTIFIERS   OTHER 

DETAILS  

CONTACTS  

ISSUER: BAC 

International 

Bank, Inc.

ISSUE: BAC 

International 

Bank, Inc.

Long Term Issuer 

Default Rating

BBB- Rating 

Outlook Negative

Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Priscila Garcia

Secondary Rating 

Analyst

Paolo Sasmay

ISSUER: BAC 

International 

Bank, Inc.

ISSUE: BAC 

International 

Bank, Inc.

Short Term Issuer 

Default Rating

F3 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Priscila Garcia

Secondary Rating 

Analyst

Paolo Sasmay

ISSUER: BAC 

International 

Bank, Inc.

ISSUE: BAC 

International 

Bank, Inc.

Support Rating 2 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Priscila Garcia

Secondary Rating 

Analyst

Paolo Sasmay

ISSUER: BAC 

International 

Bank, Inc.

ISSUE: BAC 

International 

Bank, Inc.

Viability Rating bb Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Priscila Garcia

Secondary Rating 

Analyst

Paolo Sasmay

ISSUER: Banco 

General S.A.

ISSUE: Banco 

General S.A.

Long Term Issuer 

Default Rating

BBB- Rating 

Outlook Negative

Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez
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ISSUER: Banco 

General S.A.

ISSUE: Banco 

General S.A.

Short Term Issuer 

Default Rating

F3 Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

General S.A.

ISSUE: Banco 

General S.A.

Support Rating 5 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

General S.A.

ISSUE: Banco 

General S.A.

Support Rating 

Floor

NF Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

General S.A.

ISSUE: Banco 

General S.A.

Viability Rating bbb- Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

General S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 550 

mln 4.125% 

bond/note 07-

Aug-2027

Long Term Rating BBB- Downgrade 10-Feb-2021 CUSIP: 

059597AE4

ISIN: 

US059597AE41

ISIN: 

USP12651AB49

COUNTRY: 

PANAMA

SECTOR: 

Financial 

Institutions

CURRENCY: USD

ORIG BALANCE: 

550,000,000

Primary Rating 

Analyst

Bertha Perez 

Wilson

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

ISSUE: Banco 

Nacional de 

Panama

Long Term Issuer 

Default Rating

BBB- Rating 

Outlook Negative

Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez
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ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

ISSUE: Banco 

Nacional de 

Panama

Short Term Issuer 

Default Rating

F3 Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

ISSUE: Banco 

Nacional de 

Panama

Support Rating 2 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

ISSUE: Banco 

Nacional de 

Panama

Support Rating 

Floor

BBB- Support Rating 

Floor Revision

10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

ISSUE: Banco 

Nacional de 

Panama

Viability Rating bbb- Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Banco 

Nacional de 

Panama

*Ultimate Parent

DEBT LEVEL: 

senior unsecured

ISSUE: USD 1 bln 

2.5% bond/note 

11-Aug-2030

Long Term Rating BBB- Downgrade 10-Feb-2021 CUSIP: 

059626AC5

ISIN: 

US059626AC55

ISIN: 

USP1559LAA72

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

1,000,000,000

Primary Rating 

Analyst

Jose Berrios

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

ISSUE: Banistmo 

S.A.

Long Term Issuer 

Default Rating

BBB- Rating 

Outlook Negative

Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

ISSUE: Banistmo 

S.A.

Short Term Issuer 

Default Rating

F3 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez
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ISSUER: 

Banistmo S.A.

ISSUE: Banistmo 

S.A.

Support Rating 2 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

ISSUE: Banistmo 

S.A.

Viability Rating bb+ Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 400 

mln 4.25% 

bond/note 31-

Jul-2027

Long Term Rating BBB- Affirmed 10-Feb-2021 CUSIP: 

06034LAB6

ISIN: 

US06034LAB62

ISIN: 

USP15383CD50

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

400,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 500 

mln 3.65% 

bond/note 19-

Sep-2022

Long Term Rating BBB- Affirmed 10-Feb-2021 CUSIP: 

06034LAA8

ISIN: 

US06034LAA89

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

500,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Banistmo S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 500 

mln 3.65% 

bond/note 19-

Sep-2022

Long Term Rating BBB- Affirmed 10-Feb-2021 ISIN: 

USP15383AC95

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

500,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Credicorp Bank, 

S.A.

ISSUE: Credicorp 

Bank, S.A.

Long Term Issuer 

Default Rating

BB+ Rating 

Outlook Negative

Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Credicorp Bank, 

S.A.

ISSUE: Credicorp 

Bank, S.A.

Short Term Issuer 

Default Rating

B Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez
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ISSUER: 

Credicorp Bank, 

S.A.

ISSUE: Credicorp 

Bank, S.A.

Support Rating 5 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Credicorp Bank, 

S.A.

ISSUE: Credicorp 

Bank, S.A.

Support Rating 

Floor

NF Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: 

Credicorp Bank, 

S.A.

ISSUE: Credicorp 

Bank, S.A.

Viability Rating bb+ Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rolando Martinez

ISSUER: Global 

Bank Corporation

ISSUE: Global 

Bank Corporation

Long Term Issuer 

Default Rating

BB+ Rating 

Outlook Negative

Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

ISSUE: Global 

Bank Corporation

Short Term Issuer 

Default Rating

B Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

ISSUE: Global 

Bank Corporation

Support Rating 5 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras
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ISSUER: Global 

Bank Corporation

ISSUE: Global 

Bank Corporation

Support Rating 

Floor

NF Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

ISSUE: Global 

Bank Corporation

Viability Rating bb+ Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

DEBT LEVEL: 

senior unsecured

ISSUE: USD 400 

mln Senior Fixed 

to Floating Notes 

due 2029

Long Term Rating BB+ Downgrade 10-Feb-2021 CUSIP: 

37954JAC0

ISIN: 

US37954JAC09

ISIN: 

USP47718AE43

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

400,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

DEBT LEVEL: 

senior unsecured

ISSUE: USD 700 

mln 4.5% bond 

20-Oct-2021

Long Term Rating BB+ Downgrade 10-Feb-2021 CUSIP: 

37954JAB2

ISIN: 

US37954JAB26

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

700,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: Global 

Bank Corporation

DEBT LEVEL: 

senior unsecured

ISSUE: USD 700 

mln 4.5% 

bond/note 20-

Oct-2021

Long Term Rating BB+ Downgrade 10-Feb-2021 ISIN: 

USP47718AC86

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

700,000,000

Primary Rating 

Analyst

Adriana Beltran

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: MMG 

Bank Corporation

*Ultimate Parent

ISSUE: MMG 

Bank Corporation

Long Term Issuer 

Default Rating

BB+ Rating 

Outlook Negative

Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Trading 

& Investment 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Hugo Cesar 

Garza Cantu

Secondary Rating 

Analyst

Rodrigo 

Contreras
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ISSUER: MMG 

Bank Corporation

*Ultimate Parent

ISSUE: MMG 

Bank Corporation

Short Term Issuer 

Default Rating

B Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Trading 

& Investment 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Hugo Cesar 

Garza Cantu

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: MMG 

Bank Corporation

*Ultimate Parent

ISSUE: MMG 

Bank Corporation

Support Rating 5 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Trading 

& Investment 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Hugo Cesar 

Garza Cantu

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: MMG 

Bank Corporation

*Ultimate Parent

ISSUE: MMG 

Bank Corporation

Support Rating 

Floor

NF Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Trading 

& Investment 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Hugo Cesar 

Garza Cantu

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: MMG 

Bank Corporation

*Ultimate Parent

ISSUE: MMG 

Bank Corporation

Viability Rating bb+ Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Trading 

& Investment 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

Hugo Cesar 

Garza Cantu

Secondary Rating 

Analyst

Rodrigo 

Contreras

ISSUER: 

Multibank, lnc.

ISSUE: Multibank, 

lnc.

Long Term Issuer 

Default Rating

BBB- Rating 

Outlook Negative

Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo

ISSUER: 

Multibank, lnc.

ISSUE: Multibank, 

lnc.

Short Term Issuer 

Default Rating

F3 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo
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ISSUER: 

Multibank, lnc.

ISSUE: Multibank, 

lnc.

Support Rating 2 Affirmed 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo

ISSUER: 

Multibank, lnc.

ISSUE: Multibank, 

lnc.

Viability Rating bb+ Downgrade 10-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo

ISSUER: 

Multibank, lnc.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 300 

mln 4.375% 

bond/note 09-

Nov-2022

Long Term Rating BBB- Affirmed 10-Feb-2021 ISIN: 

USP69895AA12

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

300,000,000

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo

ISSUER: 

Multibank, lnc.

DEBT LEVEL: 

senior unsecured

ISSUE: USD 300 

mln 4.375% 

bond/note 09-

Nov-2022

Long Term Rating BBB- Affirmed 10-Feb-2021 CUSIP: 

625454AA1

ISIN: 

US625454AA11

COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

300,000,000

Primary Rating 

Analyst

German Valle 

Mendoza

Secondary Rating 

Analyst

Nadia Calvo
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_]]̂ĉab_z�]̂d̀zad}|\d37>6:6;=;675�3;=;@?~5A78?4P45;�N7>6:t\b]a|d\[\bc�dc_c}d
�4;7A7>7s�=�A4�O=>6R:=:6S5�A4��=5:7?��v@oq�GT�34v�FDGI��=5m��=;65s�O86;486=��v@oq�FT��4o�FDFD���65:>@A65s�8=;65s�=??@Pv;675�?45?6;6�6;t��4;7A7>7s�=�A4�O=>6R:=:6S5�A4�34s@87?��v@oq�GD�34v�FDFD�j=;675=>�3:=>4��=;65s�O86;486=��v@oq�FF�94:�FDFD��4;7A7>7s�=�A4�O=>6R:=:6754?�45�~?:=>=�j=:675=>��v@oq�FF�94:�FDFD�
�<O�w5;485=;675=>��=5m��w5:q ~��~5A78?4A�����~5A78?4A



��������� ���	
�����������������������������������������������������	��� !����������������	���"������


��!�#�����$���	
�������$	� �����	
����������	����	
%�����%��������%�������%��%����%"����%���%�������	%	� !����%���������%�	���"������%��%& �'���

()*+,-)./012345�645�74689874782:;5�7<;38187845�3;�9817=�;51>:�5?@;145�4�78;<14568A814782:;5�B�;518C?64782:;5D�C2<�94E2<�6;4�;5145�68A814782:;5�B;518C?64782:;5�58F?8;:32�;51;�;:647;=11CGHH9817=<418:F5D72AH?:3;<514:38:F7<;381<418:F5D�43;A>5I�6453;98:8782:;5�3;�7468987478J:�B�645�72:38782:;5�3;�?52�3;�146;574689874782:;5�;51>:�385C2:8K6;5�;:�:?;51<2�58182�L;KLLLD9817=<418:F5D72AD�645�74689874782:;5�CMK68745I�7<81;<825�BA;123262FN45�;51>:�385C2:8K6;5�;:�;51;�58182�;:�1232�A2A;:12D�;67J38F2�3;�72:3?714�3;�9817=I�B�645�C26N18745�52K<;�72:983;:78468343I72:9687125�3;�8:1;<;5;5I�K4<<;<45�C4<4�64�8:92<A478J:�C4<4�72:�5?5498684345I�7?AC68A8;:12I�B�3;A>5�C26N18745�B�C<27;38A8;:125�;51>:14AK8O:�385C2:8K6;5�;:�64�5;778J:�3;�7J38F2�3;�72:3?714�3;�;51;�58182D9817=�C?;3;�=4K;<�C<2C2<782:432�21<2�5;<E8782�43A858K6;�4�64�;:183437468987434�2�4�1;<7;<25�<;64782:4325D�625�3;1466;5�3;�387=2�5;<E8782C4<4�;6�7?46�;6�4:468514�6N3;<�1;:F4�5;3;�;:�?:4�72AC4PN4�3;�9817=<418:F5�<;F851<434�4:1;�;5A4�2�974�Q2�?:4�5?7?<546�3;�387=4�72AC4PN4R5;�C?;3;:�;:72:1<4<�;:�;6�<;5?A;:�3;�64�;:18343�;:�;6�58182�L;K�3;9817=D0/-(�,/**+STU0)VWX3YZY[\]̂�_Y�̀ab]Z�c�dedf�g]Z�9hb[\�<̀bhiĵI�8i[D�k�9hb[\�<̀bhiĵI�6b_D�k�̂â�̂al̂h_h̀Zh̀̂D�mmL\hbY\̀nn�5bZYYbI�:Yo�B]ZpI�:B�feeeqD�1Ynrs]i]G�ftueetvwmtqudqI�QdfdR�xeuteweeD�9̀yGQdfdR�quetqqmwD�6̀�ZYgZ]_a[[hzi�]�_ĥbZhla[hzi�b]b̀n�]�g̀Z[h̀n�Ŷb{�gZ]\hlh_̀I�̂̀n|]�[]igYZ}ĥ]D�1]_]̂�n]̂�_YZY[\]̂�ZŶYZ|̀_]̂D�;i�ǹ�̀̂hjì[hzi�k�Yn�}̀ ibYih}hYib]�_Y�̂â[̀nh~[̀[h]iŶI�̀̂��[]}]�Yi�ǹ�ZỲnh�̀[hzi�_Y�]bZ]̂�his]Z}Ŷ�Qhi[nakYi_]�his]Z}̀ [hzigZ]̂gY[bh|̀RI�9hb[\�̂Y�l̀^̀�Yi�his]Z}̀ [hzi�s̀[bàn��aY�ZY[hlY�_Y�n]̂�Y}ĥ]ZŶ�k�̂â�̀jYibŶk�_Y�]bZ̀ �̂saYibŶ��aY�9hb[\�[]îh_YZ̀�[ZY�lnŶD�9hb[\�nnY|̀�̀�[̀l]�aì�hi|Ŷbhj̀[hziZ̀�]ìlnY�_Y�ǹ�his]Z}̀ [hzi�s̀[bàn�̂]lZY�ǹ��aY�̂Y�l̀^̀�_Y�̀[aYZ_]�[]i�̂â�}Yb]_]n]j�̀̂_Y�[̀nh~[̀[hziI�k�]lbhYiY�|YZh~[̀[hzi�Z̀�]ìlnY�_Y�_h[\̀�his]Z}̀ [hzi�_Y�saYibŶhi_YgYi_hYibŶI�Yi�ǹ�}Y_h_̀�_Y��aY�_h[\̀ �̂saYibŶ�̂Y�Yi[aYibZYi�_ĥg]ihlnŶ�g̀Z̀�aìY}ĥhzi�_̀_̀�]�Yi�aì�_YbYZ}hì_̀��aZĥ_h[[hziD�6̀�s]Z}̀ �Yi��aY�9hb[\�nnY|Y�̀�[̀l]�ǹhi|Ŷbhj̀[hzi�s̀[bàn�k�Yn�̀n[̀i[Y�_Y�ǹ�|YZh~[̀[hzi�g]Z�g̀ZbY�_Y�bYZ[YZ]̂��aY�̂Y�]lbYij̀
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Additional Rating Details

RATED 

ENTITY / 

DEBT  

RATING 

TYPE  

RATING   RATING 

ACTION  

DATE   OTHER 

DETAILS  

CONTACTS  

ISSUER: BAC 

International 

Bank, Inc.

ISSUE: BAC 

International 

Bank, Inc.

AA+(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Analista Líder

Priscila Garcia

Analista 

Secundario

Paolo Sasmay

ISSUER: BAC 

International 

Bank, Inc.

DEBT LEVEL: 

junior 

subordinated

ISSUE: Bonos 

Corporativos 

Subordinados 

Perpetuos 

Convertibles en 

Acciones 

Comunes

A(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

700,000,000

Analista Líder

Priscila Garcia

Analista 

Secundario

Paolo Sasmay

ISSUER: Banco La 

Hipotecaria, S.A.

ISSUE: Banco La 

Hipotecaria, S.A.

AA(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: PAB

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: Notas 

Comerciales 

Negociables Res 

12-16

AA(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

100,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

Page 1 of 5Fitch Revises National Ratings of Four Banks and Two Insurance Companies following R...

02/26/2021https://www.fitchratings.com/research/es/insurance/fitch-revises-national-ratings-of-four-...



ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: Notas 

Comerciales 

Negociables Res 

462-18 sin 

Garantia USD 

50,000,000

AA(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: Notas 

Comerciales 

Negociables Res 

506-13

AA(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: Notas 

Comerciales 

Negociables Res 

89-09

AA(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

40,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

12-16 (Garantia 

Fideicomiso)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

100,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

12-16 (Garantía 

Fianza de Grupo 

ASSA)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

100,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

Page 2 of 5Fitch Revises National Ratings of Four Banks and Two Insurance Companies following R...

02/26/2021https://www.fitchratings.com/research/es/insurance/fitch-revises-national-ratings-of-four-...



ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

462-18 (Garantia 

Fianza Grupo 

ASSA)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

462-18 (Garantia 

Fideicomiso)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

506-13 (Garantia 

Fianza de Grupo 

ASSA)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

506-13 (Garantia 

Fideicomiso)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

50,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

89-09 (Garantia 

Fianza de Grupo 

ASSA y 

Fideicomiso)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

40,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

Page 3 of 5Fitch Revises National Ratings of Four Banks and Two Insurance Companies following R...

02/26/2021https://www.fitchratings.com/research/es/insurance/fitch-revises-national-ratings-of-four-...



ISSUER: Banco La 

Hipotecaria, S.A.

DEBT LEVEL: 

senior secured

ISSUE: Notas 

Comerciales 

Negociables Res 

89-09 (Garantia 

Fideicomiso)

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Retail & 

Consumer Banks

CURRENCY: USD

ORIG BALANCE: 

40,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

ISSUER: 

Banistmo S.A.

ISSUE: Banistmo 

S.A.

AA+(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Analista Líder

Adriana Beltran

Analista 

Secundario

Rolando 

Martinez

ISSUER: 

Banistmo S.A.

DEBT LEVEL: 

senior unsecured

ISSUE: Programa 

Rotativo de 

Bonos 

Corporativos 

USD300 millones

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

Analista Líder

Adriana Beltran

Analista 

Secundario

Rolando 

Martinez

ISSUER: 

Mortgage Credit 

Reinsurance 

Limited Inc.

ISSUE: Mortgage 

Credit 

Reinsurance 

Limited Inc.

AA(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Captive 

Insurers

CURRENCY: PAB

Analista Líder

Fernando 

Cardenas

Analista 

Secundario

Ángela Segura 

Alcala

ISSUER: 

Multibank 

Seguros, S.A.

ISSUE: Multibank 

Seguros, S.A.

AA+(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: Non-

Life Insurers

CURRENCY: PAB

Analista Líder

Ángela Segura 

Alcala

Analista 

Secundario

Milena Carrizosa

ISSUER: 

Multibank, lnc.

ISSUE: 

Multibank, lnc.

AA+(pan) Rating 

Outlook Negative

Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: PAB

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

Page 4 of 5Fitch Revises National Ratings of Four Banks and Two Insurance Companies following R...
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ISSUER: 

Multibank, lnc.

DEBT LEVEL: 

senior unsecured

ISSUE: Programa 

de Bonos 

Corporativos 

Rotativos 

US$150,000,000

AA+(pan) Revisión de la 

Calificación

26-Feb-2021 COUNTRY: 

PANAMA

SECTOR: 

Universal 

Commercial 

Banks

CURRENCY: USD

ORIG BALANCE: 

150,000,000

Analista Líder

German Valle 

Mendoza

Analista 

Secundario

Nadia Calvo

Page 5 of 5Fitch Revises National Ratings of Four Banks and Two Insurance Companies following R...
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