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Vision Banco S.A.E.C.A. 

Perfil 
Vision Banco S.A.E.C.A. (Vision) is an open capital commercial bank focusing in retail banking 
with a leadership in micro enterprises.  Vision is a medium-sized entity, with a consolidated 
franchise as a provider of financial services to the middle and low income segments. At 
August’22 it is the 10th bank by volume of financing and 8th by deposits, with a market share 
of 3.9% and 4.8%, respectively, and 3rd in assistance to the retail trade sector (13.8% market 
share).  

Key Drivers 
 Low-cost, well diversified funding structure. The main funding source comes from deposits 
(79.0% of total assets as of September 22) mainly originated in the non- financial private 
sector (93,7%). Deposits are largely denominated in domestic currency (80.5%), with a high 
share of sight deposits (62.2%), which provide Vision with a low cost of funding and a low 
concentration by creditor owing to its large customer base. Additionally, Vision holds a large 
availability of credit lines from both domestic and foreign institutional organisms as well as 
domestic banks, and wide access to capital markets providing ample coverage of its funding 
requirements. 

Adjusted Capitalization levels for the business model Historically, Vision has maintained a 
reasonable capital position based on its good access to the capital market and consistent 
generation of results, although it is highlighted that it is adjusted with respect to its rating 
segment (tangible capital/tangible assets: 7.5% as of September 22). To this purpose, Vision is 
under a capitalization program to increase Tier I Capital and to reduce subordinated debt. FIX 
foresees Vision to keep its capitalization levels within reasonable range according with its 
capital efficiency assessment. 

Reasonable performance. Vision´s profitability is supported by its sustained and good 
intermediation margin, derived from its business model focused on retail banking (ample 
margins, high atomization and higher cost of provisions) and the large share of SME banking 
(and currently in the medium-sized business segment), as well as its capacity to generate 
revenues from its large customer base. As of September 2022, the profitability ratios were 
reasonable (ROE: 5.4% and ROA: 0,6%).  FIX foresees that the capitalization of the Financial 
Entity will continue to remain at reasonable levels in accordance with its evaluation of capital 
efficiency.  

Adequate assets quality according to its business model. As of September 22 past due loans 
reached 8.6% of gross loans, this ratio has historically remained above the average of the 
banking system and private banks, although consistent with the segment to which its 
costumers belong. Meanwhile, Vision shows a high portfolio included in the exceptional 
COVID measures (27.3% as of September 22) because it included in this category all the loans 
benefited from installment deferral.  Considering this portfolio, the RRR loans and the overdue 
portfolio, the loans with some stress degree would reach 47.9% of gross loans. However, it 
should be noted that 84.3% of the RRR portfolio are renewed loans.   

Reasonable liquidity risk favoured by the high granularity of its deposits. Vision liquidity risk 
management is sound, having adequate liquidity coverage limits to cover a potential drop in 
deposits. As of September 22, liquid assets coverage ratio reached 30.9% of deposits, 
considered reasonable and partially mitigated by the high granularity of deposits. The first 10 
clients concentrate 4.1% of deposits as of September 22. 
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Financial Summary 

Vision Banco S.A.E.C.A. 

Millions Gs 09/30/2022 09/30/2021 

Assets (USD)* 1.066 1.197 

Assets (Gs) 7.566.145 8.173.040 

Net Equity (Gs) 7.562.544 8.277.235 

Net Income (Gs) 803.662 760.027 

ROAA (%) 0,6 0,8 

ROAE (%) 5,4 9,0 

Equity/Assets (%) 10,6 9,2 

* Central Bank Exchange Rate.(USD/Gs. 09/30/2022): 
7.091  and 09/30/2021: 6.913 
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Rating Sensitivities 
Business scale and improvement in efficiency. A significant and sustained growth in its 
business scale, jointly with the cost reduction being carried on by Vision through digital 
transactional banking services and the availability of alternative channels to cut down the 
branch network might trigger an upgrade in IDR. 

Business performance deterioration impacting on solvency ratios as well as limitations to 
fund business´ growth. A strong and sustained deterioration impacting negatively on solvency 
ratios as well as limitations on funding to push up growth in business operations might trigger 
a downgrade of the credit rating.  
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Income Statement – Vision Banco S.A.E.C.A.  

    Sept, 30th 2022 Dec, 31st 2021 Sept, 30th 2021 Dec, 31st 2020 Dec, 31st 2019 

    9 months As % of Annual As % of 9 months As % of Annual As % of Annual As % of 

    Gs mill Earnings  Gs mill Earnings  Gs mil Earnings  Gs mill Earnings  Gs mill Earnings  

    Original Assets Original Assets Original Assets Original Assets Original Assets 

 
 

          
  1. Interest Income on Loans 533.326,0 12,42 805.454,5 12,92 602.035,3 13,28 806.187,7 12,75 812.210,2 13,60 

  2. Other Interest Income n.a. - n.a. - n.a. - n.a. - n.a. - 

  3. Dividend Income n.a. - n.a. - n.a. - n.a. - n.a. - 

  4. Gross Interest and Dividend Income  533.326,0 12,42 805.454,5 12,92 602.035,3 13,28 806.187,7 12,75 812.210,2 13,60 

  5. Interest Expense on Customer Deposits 156.177,9 3,64 265.092,1 4,25 204.443,1 4,51 312.891,9 4,95 304.446,2 5,10 

  6. Other Interest Expense n.a. - n.a. - n.a. - n.a. - n.a. - 

  7. Total Interest Expense 156.177,9 3,64 265.092,1 4,25 204.443,1 4,51 312.891,9 4,95 304.446,2 5,10 

  8. Net interest Income 377.148,1 8,78 540.362,4 8,67 397.592,3 8,77 493.295,7 7,80 507.764,0 8,50 

  9. Net Gains (losses) on Trading and Derivatives n.a. - n.a. - n.a. - n.a. - n.a. - 

  10. Net Gains (losses) on Other Securities 34.770,3 0,81 41.940,5 0,67 29.702,5 0,66 35.702,8 0,56 36.805,6 0,62 

  11. Net Gains on Assets at FV through Income Statement n.a. - n.a. - n.a. - n.a. - n.a. - 

  12. Net Insurance Income n.a. - n.a. - n.a. - n.a. - n.a. - 

  13. Net Fees and Commissions  106.821,4 2,49 152.244,0 2,44 114.056,7 2,52 156.952,2 2,48 189.928,9 3,18 

  14. Other Operating Income 107.697,7 2,51 101.230,0 1,62 77.359,6 1,71 84.361,7 1,33 94.854,7 1,59 

  15. Total Non-Interest Operating Income 249.289,5 5,81 295.414,5 4,74 221.118,7 4,88 277.016,6 4,38 321.589,2 5,38 

  16. Personnel Expenses 161.872,5 3,77 208.799,8 3,35 155.395,8 3,43 206.446,9 3,27 235.213,9 3,94 

  17. Other Operating Expenses 209.747,3 4,89 265.328,8 4,26 190.551,7 4,20 228.754,8 3,62 224.478,0 3,76 

  18. Total Non-Interest Expenses 371.619,8 8,66 474.128,6 7,61 345.947,5 7,63 435.201,7 6,88 459.691,9 7,70 

  19. –EquOperating  n.a. - n.a. - n.a. - n.a. - n.a. - 

  20. Pre-Impairment Operating Profit 254.817,8 5,94 361.648,3 5,80 272.763,5 6,02 335.110,6 5,30 369.661,2 6,19 

  21. Loan Impairment Charge 276.008,8 6,43 276.575,6 4,44 215.428,7 4,75 294.990,8 4,67 329.399,4 5,52 

  22. Securities and Other Credit Impairment Charges n.a. - n.a. - n.a. - n.a. - n.a. - 

  23. Operating Profit (21.191,0) (0,49) 85.072,7 1,37 57.334,9 1,26 40.119,8 0,63 40.261,8 0,67 

  24. Equity-accounted Profit/Loss – Non-Operating  n.a. - n.a. - n.a. - n.a. - n.a. - 

  25. Non-Recurring Income 72.422,1 1,69 1.403,6 0,02 1.190,1 0,03 533,8 0,01 2.434,6 0,04 

  26. Non-Recurring Expenses 5.424,3 0,13 2.801,9 0,04 1.547,9 0,03 2.767,7 0,04 1.581,8 0,03 

  27. Changes inf Fair Value of Own Debt n.a. - n.a. - n.a. - n.a. - n.a. - 

  28. Other Non-Operating Income and Expenses -3.120,9 -0,07 -1.645,4 -0,03 -1.645,0 -0,04 -12,7 0,00 -809,8 -0,01 

  29. Pre-Tax Profit 42.685,9 0,99 82.028,9 1,32 55.332,1 1,22 37.873,3 0,60 40.304,9 0,67 

  30. Tas Expense 10.306,9 0,24 11.669,4 0,19 8.390,3 0,19 6.629,2 0,10 9.083,3 0,15 

  31. Profit/Loss from Discontinued Operations n.a. - n.a. - n.a. - n.a. - n.a. - 

  32. Net Income 32.379,0 0,75 70.359,6 1,13 46.941,8 1,04 31.244,1 0,49 31.221,6 0,52 

  33. Changes in Value of AFS Investments n.a. - n.a. - n.a. - n.a. - n.a. - 

  34. Revaluation of Fixed Assets n.a. - n.a. - n.a. - n.a. - n.a. - 

  35. Currency Translation Differences n.a. - n.a. - n.a. - n.a. - n.a. - 

  36. Remaining OCI Gains (losses) n.a. - n.a. - n.a. - n.a. - n.a. - 

  37. FIX SCR Comprehensive Income 32.379,0 0,75 70.359,6 1,13 46.941,8 1,04 31.244,1 0,49 31.221,6 0,52 

  38. Memo: Profit Allocation to Non-Controlling Interest n.a. - n.a. - n.a. - n.a. - n.a. - 

  39. Memo: Net Income after Allocationto Non-controlling Interest  32.379,0 0,75 70.359,6 1,13 46.941,8 1,04 31.244,1 0,49 31.221,6 0,52 

  40. Memo: Common Dividends Relating to the Period n.a. - n.a. - n.a. - n.a. - n.a. - 

  41. Memo: Preferred Dividens Related to the Period. n.a. - n.a. - n.a. - n.a. - n.a. - 
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Balance Sheet  Vision Banco S.A.E.C.A.                  

    Sept, 30th 2022 Dec, 31st 2021 Sept, 30th 2021 Dec, 31st 2020 Dec, 31st 2019 

    9 months As Annual As 9 months As Annual As Annual As 

    Gs mill % of Gs mill   % of Gs mill % of Gs mill % of Gs mill % of 

     Original Assets  Original Assets  Original Assets  Original Assets  Original 
Asset

s 

            Assets                     

A. Loans                     

  1. Residential Mortgage Loans n.a. - n.a. - n.a. - n.a. - n.a. - 

  2. Other Mortgage Loans n.a. - n.a. - n.a. - n.a. - n.a. - 

  3. Other Consumer/Retail Loans n.a. - n.a. - n.a. - n.a. - n.a. - 

  4. Corporate & Commercial Loans n.a. - n.a. - n.a. - n.a. - n.a. - 

  5. Other Loans 5.309.764,2 70,21 5.847.434,1 71,08 10.225.924,9 123,54 5.771.156,4 71,52 5.483.605,6 73,60 

  6. Less: Reserves for Impaired Loans /NPLs 491.778,3 6,50 444.999,3 5,41 5.036.484,3 60,85 229.996,3 2,85 204.137,9 2,74 

  7.  Net Loans 4.817.985,9 63,71 5.402.434,9 65,67 5.189.440,6 62,70 5.541.160,1 68,67 5.279.467,7 70,86 

  8. Gross Loans 5.309.764,2 70,21 5.847.434,1 71,08 10.225.924,9 123,54 5.771.156,4 71,52 5.483.605,6 73,60 

  9. Memo: Impaired Loans included Above 465.723,1 6,16 253.425,2 3,08 609.790,7 7,37 196.401,8 2,43 195.893,6 2,63 

  10. Memo: Loans at Fair Value n.a. - n.a. - n.a. - n.a. - n.a. - 

B. Other Earning Assets           

  1. Loans and Advances to Banks 60.787,0 0,80 42.594,2 0,52 40.451,4 0,49 36.282,7 0,45 102.044,5 1,37 

  2. Reverse Repos and Cash Collateral n.a. - n.a. - n.a. - n.a. - n.a. - 

  3. Trading Securities at Fair Value through Income 634.707,5 8,39 731.654,6 8,89 739.557,9 8,93 696.073,3 8,63 541.303,7 7,27 

  4. Derivatives (*) 86.528,3 1,14 n.a. - n.a. - n.a. - n.a. - 

  4. Available for Sale Securities n.a. - n.a. - n.a. - n.a. - n.a. - 

  5. Cost plus yield booked securitiesT 124.618,0 1,65 55.360,6 0,67 74.768,5 0,90 47.769,4 0,59 49.224,3 0,66 

  6. Held to Maturity Securities  n.a. - n.a. - n.a. - n.a. - n.a. - 

  7. Other Securities n.a. - n.a. - n.a. - n.a. - n.a. - 

  8. Total Securities 845.853,9 11,18 787.015,1 9,57 814.326,5 9,84 743.842,7 9,22 590.528,0 7,93 

  9. Memo: Government Securities Included Above n.a. - n.a. - n.a. - n.a. - n.a. - 

  10. Memo: Total Securities Pledged n.a. - n.a. - n.a. - n.a. - n.a. - 

  11. Investments in Property n.a. - n.a. - n.a. - n.a. - n.a. - 

  12. Insurance Assets n.a. - n.a. - n.a. - n.a. - n.a. - 

  13. Other Earning Assets n.a. - n.a. - n.a. - n.a. - n.a. - 

  13. Total Earning Assets 5.724.626,8 75,70 6.232.044,3 75,76 6.044.218,5 73,02 6.321.285,5 78,33 5.972.040,2 80,16 

C. Non-Earning Assets           

  1. Cash and Due from Banks 1.210.706,1 16,01 1.417.518,1 17,23 1.625.786,1 19,64 1.325.598,8 16,43 1.097.430,0 14,73 

  2. Memo: Mandatory Reserves included Above n.a. - 665.362,0 8,09 625.974,0 7,56 311.037,5 3,85 550.327,7 7,39 

  3. Foreclosed Real Estate 116.418,5 1,54 61.743,4 0,75 61.491,3 0,74 59.196,7 0,73 48.653,5 0,65 

  4. Fixed Assets 44.194,6 0,58 119.587,3 1,45 115.047,2 1,39 103.428,8 1,28 98.243,6 1,32 

  5. Goodwill n.a. - n.a. - n.a. - n.a. - n.a. - 

  6. Other Intangibles 255.336,3 3,38 221.647,8 2,69 214.411,4 2,59 96.394,1 1,19 45.029,4 0,60 

  7. Current Tax Assets n.a. - n.a. - n.a. - n.a. - n.a. - 

  8. Deferred Tax Assets n.a. - n.a. - n.a. - n.a. - n.a. - 

  10. Other Assets 211.261,9 2,79 173.745,2 2,11 216.280,3 2,61 163.789,7 2,03 188.893,5 2,54 

  11. Total Assets 7.562.544,1 100,00 8.226.286,1 100,00 8.277.234,8 100,00 8.069.693,6 100,00 7.450.290,2 
100,0

0 

Liabilities and Equity           

D. Interest-Bearing Liabilities           

  1. Customer Deposits - Current 1.473.459,0 19,48 1.587.512,0 19,30 1.500.873,5 18,13 1.442.771,0 17,88 1.197.007,6 16,07 

  2. Customer Deposits - Savings 2.241.962,1 29,65 2.422.445,1 29,45 2.293.573,4 27,71 2.031.910,9 25,18 1.655.741,3 22,22 

  3. Customer Deposits - Term 2.258.115,9 29,86 2.694.689,4 32,76 2.771.547,4 33,48 3.057.366,2 37,89 3.058.490,5 41,05 

  4. Total Customer Deposits 5.973.537,0 78,99 6.704.646,5 81,50 6.565.994,2 79,33 6.532.048,2 80,95 5.911.239,3 79,34 

  5. Deposits from Banks 76.350,2 1,01 7.876,6 0,10 59.165,2 0,71 7.634,3 0,09 6.868,9 0,09 

  6. Repos and Cash Collateral n.a. - n.a. - n.a. - n.a. - n.a. - 

  7. Other Deposits and Short-term Borrowings 308.077,6 4,07 397.848,4 4,84 464.114,4 5,61 535.208,9 6,63 484.431,1 6,50 

  8. Total Deposits, Money Market and Short-term Funding 6.357.964,8 84,07 7.110.371,5 86,43 7.089.273,8 85,65 7.074.891,4 87,67 6.402.539,4 85,94 

  9. Senior Debt Maturing after 1 year 192.645,0 2,55 188.944,2 2,30 216.736,8 2,62 230.802,5 2,86 245.745,7 3,30 

  10. Subordinated Borrowing n.a. - n.a. - n.a. - n.a. - n.a. - 

  11. Other funding n.a. - n.a. - n.a. - n.a. - n.a. - 

  12. Total Long Term Funding 192.645,0 2,55 188.944,2 2,30 216.736,8 2,62 230.802,5 2,86 245.745,7 3,30 

  12. Derivatives (*) 82.914,6 1,10 n.a. - n.a. - n.a. - 61.311,3 0,82 

  14. Trading Liabilities n.a. - n.a. - n.a. - n.a. - n.a. - 

  15. Total Funding 6.633.524,4 87,72 7.299.315,7 88,73 7.306.010,6 88,27 7.305.693,9 90,53 6.709.596,3 90,06 

E. Non-Interest Bearing Liabilities           

  1. Fair Value Portion of Debt n.a. - n.a. - n.a. - n.a. - n.a. - 

  2. Credit Impairment reserves n.a. - n.a. - n.a. - n.a. - n.a. - 

  3. Reserve for Pensions and Other 19.118,8 0,25 9.526,9 0,12 19.539,4 0,24 10.819,2 0,13 15.530,9 0,21 

  4. Current Tax Liabilities n.a. - n.a. - n.a. - n.a. - n.a. - 

  5. Deferred Tax Liabilities n.a. - n.a. - n.a. - n.a. - n.a. - 

  6. Other Deferred Liabilities n.a. - n.a. - n.a. - n.a. - n.a. - 

  8. Insurance Liabilities n.a. - n.a. - n.a. - n.a. - n.a. - 

  9. Other Liabilities 106.239,1 1,40 130.816,4 1,59 191.657,9 2,32 97.781,7 1,21 105.674,2 1,42 

  10. Total Liabilities 6.758.882,3 89,37 7.439.659,0 90,44 7.517.207,8 90,82 7.414.294,8 91,88 6.830.801,4 91,69 

G. Equity           

  1. Common Equity 803.661,8 10,63 741.845,2 9,02 760.027,0 9,18 655.398,8 8,12 619.488,8 8,31 

  2. Non-controlling Interest n.a. - n.a. - n.a. - n.a. - n.a. - 

  3. Securities Revaluation Reserve n.a. - n.a. - n.a. - n.a. - n.a. - 

  4. Foreign Exchange Revaluation Reserves n.a. - n.a. - n.a. - n.a. - n.a. - 

  5. Fixed Assets revaluation and Other Accumulated OCI n.a. - 44.781,9 0,54 n.a. - n.a. - n.a. - 

  6. Total Equity 803.661,8 10,63 786.627,1 9,56 760.027,0 9,18 655.398,8 8,12 619.488,8 8,31 

  7. Total Liabilities and Equity 7.562.544,1 100,00 8.226.286,1 100,00 8.277.234,8 100,00 8.069.693,6 100,00 7.450.290,2 
100,0

0 

  8. Memo: FIX SCR Core Capital  548.325,5 7,25 564.979,3 6,87 545.615,6 6,59 559.004,7 6,93 574.459,4 7,71 

  9. Memo: FIX SCR Eligible Capital 548.325,5 7,25 564.979,3 6,87 545.615,6 6,59 559.004,7 6,93 574.459,4 7,71 

  
          

  (*) Credit or Debit accountable for Premium on Derivatives Transactions                 
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Summary Analytics – Vision Banco S.A.E.C.A.  
    Sept 30th 2022 Dec 31st 2021 Sept 30th 2021 Dec 31st  2020 Dec 31st 2019 

    9 months Annual 9 months Annual Annual 

       A. –Interest Ratios           

1. Interest Income on Loans/Average Gross Loans  12,86 12,22 11,84 14,32 15,34 

2. Interest Expense on Customer Deposits/Average Customer Deposits  3,33 4,04 4,19 5,08 5,46 

3. Interest Income/Average Earning Assets  12,03 13,13 13,17 13,10 14,07 

4. Interest Expense/Average Interest-Bearing Liabilties  3,04 3,64 3,75 4,48 4,73 

5. Net Interest Income/Average Earnings Assets  8,51 8,81 8,70 8,02 8,79 

6. Net Int. Income Less Loan Impairment Charges/Av. Earning Assets  2,28 4,30 3,98 3,22 3,09 

7. Net Interest Income Less Preferred Stock Dividend/Average Earning Assets  8,51 8,81 8,70 8,02 8,79 

B. Other Operating Profitability Ratios          

1. Non-Interest Income/Gross Revenue  39,79 35,35 35,74 35,96 38,78 

2. Non-Interest Expense/Gross Revenue  59,32 56,73 55,91 56,50 55,43 

3. Non-Interest Expense/Average Assets  6,37 5,82 5,69 5,62 6,44 

4. Pre-Impairment Op. Profit /Average Equity  42,70 50,73 52,52 52,90 62,17 

5. Pre-Impairment Op. Profit/Average Total Assets  4,37 4,44 4,48 4,33 5,18 

6. Loans and Securities impairment charges/Pre-Impairment Op. Profit  108,32 76,48 78,98 88,03 89,11 

7. Operating Profit /Average Equity  (3,55) 11,93 11,04 6,33 6,77 

8. Operating Profit / Average Total Assets  (0,36) 1,04 0,94 0,52 0,56 

9. Taxes/Pre-tax Profit  24,15 14,23 15,16 17,50 22,54 

10. Pre-Impairment Operating Profit/Risk Weighted Assets  7,02 7,30 7,52 7,05 6,71 

11. Operating Profit/Risk Weighted Assets  (0,58) 1,72 1,58 0,84 0,73 

C. Other Profitability Ratios          

1. Net Income/Average Total Equity  5,43 9,87 9,04 4,93 5,25 

2. Net Income/Average Total Assets  0,55 0,86 0,77 0,40 0,44 

3. FIX SCR Comprehensive Incomer/Average Total Equity  5,43 9,87 9,04 4,93 5,25 

4. FIX SCR Comprehensive Incomer/Average Total Assets  0,55 0,86 0,77 0,40 0,44 

5. Net Income/Average Total Assets Plus Average Managed Securitized 
Assets 

 n.a. n.a. n.a. n.a. n.a. 

6. Net Income/Risk Weighted Assets  0,89 1,42 1,29 0,66 0,57 

7. FIX SCR Comprehensive Income/Risk Weighted Assets  0,89 1,42 1,29 0,66 0,57 

D. Capitalization           

1. FIX SCR Core Capital /Weighted Assets  11,30 11,40 11,26 11,77 10,43 

3. Tangible Common Equity/ Tangible Assets  7,50 7,06 6,77 7,01 7,76 

4. Tier 1 Regulatory Capital Ratio  14,95 13,50 13,73 12,17 9,85 

5. Total Regulatory Capital Ratio (*)  14,18 13,68 14,07 15,39 13,88 

6. Basic Equity / Weighted Risks  n.a. n.a. n.a. n.a. n.a. 

7. Equity/Total Assets  10,63 9,56 9,18 8,12 8,31 

8. Cash Dividends Paid&Declared/Net Income  n.a. n.a. n.a. n.a. n.a. 

9. Cash Dividend Paid&Declared/FIX SCR Comprehensive Income  n.a. n.a. n.a. n.a. n.a. 

10. Cash Dividend& Share Repurchase/Net Income  n.a. n.a. n.a. n.a. n.a. 

11. Net Income-Cash Dividend/Total Equity   5,39 8,94 8,26 4,77 5,04 

E. Asset Quality Ratios          

1. Growths of Total Assets  (8,07) 1,94 2,57 8,31 9,08 

2. Growth of Gross Loans   (9,19) 1,32 77,19 5,24 7,46 

3. Impaired Loans (NPLs) /Gross Loans  8,77 4,33 5,96 3,40 3,57 

4. Reserves for Impaired Loans/Gross Loans   9,26 7,61 49,25 3,99 3,72 

5. Reserves for Impaired Loans/Impaired Loans  105,59 175,59 825,94 117,10 104,21 

6. Impaired Loans Less Reserves for Impaired Loans / Equity  (3,24) (24,35) (582,44) (5,13) (1,33) 

7. Loan Impairment Charges/Average Gross Loans  6,67 4,20 4,25 5,24 6,22 

8. Net Charge-Offs/Average Gross Loans  n.a. n.a. n.a. n.a. n.a. 

9. Impaired Loans + Foreclosed Assets/Gross Loans+Foreclosed Assets  9,98 5,29 11,31 4,51 100,00 

F. Funding          

1. Loans/Customer Deposits  88,89 87,21 155,74 88,35 92,77 

2. Interbank Assets/Interbank Liabilities  79,62 540,77 68,37 475,26 1.485,60 

3. Customer Deposits/total Funding Excl.Derivatives  91,19 91,85 89,87 89,41 88,91 
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Annex I – Opinion 
The Rating Committee of FIX SCR Rating Agency met on October 14th, 2022 
confirmed Vision Banco S.A.E.C.A. IDR at A+py, Stable Trend National Long Term 
Rating. 

Category “A’ . Corresponds to those entities having risk management policies, good capacity to 
pay obligations, but this is likely to slightly deteriorate due to possible changes in the entity, in 
the industry to which it belongs or in the economy. 

Signs "+" or "-" may be added to a national rating for the risk categories between AA and B to 
denote a higher or lower relative status within the relevant rating category and do not alter 
the definition of the Category to which they are added.  

National scale ratings are not comparable across countries, so they are identified by adding a 
suffix for the country to which they refer, “py” for National ratings in Paraguay. 

Vision S.A.E.C.A.´s IDR is based on its consolidated franchise as a financial services provider 
to medium and low-income segments with a wide physical network and the implementation 
of alternative channels ensuring a wide country coverage, its good operational margin, 
favored by an adequate diversification of its revenue sources, good and low cost funding 
structure, and prudent liquidity and credit risk management. This rating also considers the 
incoming challenges Vision faces with regards to efficiency improvement and larger 
business scope. 

The trend of a rating indicates the possible direction in which a rating could move within a one 
to two year period. Trends reflex financial or other perspectives that have not yet 
consolidated to the level of triggering a rating change, but could do so if this behavior 
continues.  The trend can be strong, sensitive or stable. A sensitive or strong trend does not 
imply that a change in rating is inevitable. In the same way, a rating with a stable trend can be 
changed before the trend changes to strong or sensitive if there are elements that justify it. 

The stable trend reflects FIX view that the bank will remain successful to achieve its strategic 
goals as set for the next years. 

FIX analysis of Vision S.A.E.C.A. is based on the financial statements as of 12.31.21 audited by 
PricewaterhouseCoopers who state the financial statements reasonably present all aspects of 
Vision Banco S.A.E.C.A. financial standing and the results of operations, cash flows for the year 
2021 according to general accounting principles, valuation and risk assessment and regulatory 
framework as established by Banco Central del Paraguay.   

Interim financial statements as of 09.30.2022 supplied by Vision were also part of our analysis. 

The supplied information was deemed sufficient and adequate. 

This rating was set based on private quantitative and qualitative information provided by the 
issuer and the following public information: 

 Audited financial statements as of 12.31.2021. 
 Interim financial statements as of 09.30.2022. 
 Statistics of BCP, available in www.bco.gov.py 

 

 

 

 

 

 

 

  

http://www.bco.gov.py/
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Annex II 
 

 Oct.21* Mar.22 Apr.22 Jul.22 Oct.22 

 Annual Annual Quarterly Quarterly Quarterly 

Solvency A+py A+py A+py A+py A+py 

Trend Stable Stable Stable Stable Stable 

*Initial Qualification Report      

 

According to Res. N° 2, Act N° 57 of August 17, 2010 of Central Bank of Paraguay the following 

information states: 

a) Date of Credit Rating: October 14th, 2022 

b) Date of publication: in agreement with procedures depicted in Res. N° 2 mentioned above 

c) Type of Report: Updating Report  

d) Financial Statement as of 09.30.2022 

e) Rating Agency: FIX SCR S.A. Rating Agency (an affiliate of Fitch Ratings) 

f) www.fixscr.com 

g) Sarmiento 663 7th.floor, Ciudad Autonoma de Buenos Aires. 

h) (+5411) 5235 8100/Email: info@fixscr.com 

i) Legal Representative: Dr. Alejandro Piera 

j) Ricardo Brugada 196 Brasilia and Luis Morales corner, Asunción, Paraguay. 

k) )+595)21 203 030/ Alejandro.piera@ghp.com.py 

 

Entity  Domestic Rating 

Vision Banco S.A.E.C.A. Solvency A+py 

 Trend Stable 

Note: The IDR does not constitute an advice nor recommendation to either buy, sale, maintain or invest nor a guarantee of an 

investment and its issuer. 

          

More information on this credit rating in:  

 www.visionbanco.com 
 www.fixscr.com 

 

Rating methodology and rating procedure: 

The rating methodology for financial institutions is available at: www.fixscr.com/methodology 

The rating procedure can be found in: www.fixscr.com/ratings?filter_country=126.  

Nomenclature 

Category “A’. Corresponds to those entities having risk management policies, good capacity to 
pay obligations, but this is likely to slightly deteriorate due to possible changes in the entity, in 
the industry to which it belongs or in the economy. 

Signs "+" o "-" may be added to a national rating for the risk categories between AA and B to 
denote a higher or lower relative status within the relevant rating category and do not alter 
the definition of the Category to which they are added.  

More information on the detailed meaning of all rating categories can be found at: 
https://www.fixscr.com/site/definiciones. 

http://www.fixscr.com/
mailto:info@fixscr.com
http://www.visionbanco.com/
https://www.fixscr.com/
http://www.fixscr.com/methodology
http://the/
https://www.fitchratings.com/products/ratings-process
https://www.fixscr.com/site/definiciones
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General Description 

FIX analysis was made on the basis of an analysis of public information willingly supplied by the 
financial institution specifically  

 Ownership, administration and Corporate governance 
 Profile. 
 Performance 
 Risk management. 
 Loan portfolio evolution 
 Internal and external reports 
 Funding and Liquidity 
 Capital adequacy 
 Prospects 
 Size and diversification. 

Fix held meetings with High management and control and Risk units. It must be mentioned 
that FIX is not responsible for verification of the information veracity. 
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The ratings included in this report were solicited by the issuer or on his behalf and, 
therefore, FIX SCR S.A. Agent Risk Rating (affiliate of Fitch Ratings), hereinafter “FIX 
SCR S.A” or “FIX”, received the fees for the provision of its ratings. 

 

 

ALL FIX`s CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.PLEASE READ THESE LIMITATIONS AND 
DISCLAIMERS BY FOLLOWING THIS LINK HTPP://WWW.FIXSCR.COM. PUBLISHED RATINGS CRITERIA AND METHODOLOGIES ARE 
AVAILABLE FROM THIS SITE AT ALL TIMES. FIX'S CODE OF CONDUCT CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE 
FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF 
CONDUCT SECTION OF THIS SITE. FIX MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS 
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-
REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FIX SCR S.A WEBSITE. 

This report should not be considered an advertisement, advertisement dissemination or recommendation of the entity to acquire, sell or negotiate tradable 
securities or the instrument subject to the rating.  

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), FIX relies on factual information it receives from issuers and 
underwriters and from other sources FIX believes to be credible. FIX conducts a reasonable investigation of the factual information relied 
upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, 
to the extent such sources are available for a given security or i n a given jurisdiction. The manner of FIX’s factual investigation and 
the scope of the third-party verification 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 i s 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 
verifications 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 verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of FIX’s ratings and reports should 
understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information FIX 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 FIX and to the market in offering documents and other reports. In issuing its ratings and its 
reports, FIX must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with 
respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and 
embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any 
verification 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 affirmed. 

The information in this report is provided “as is” without any representation or warranty of any kind, and FIX does not rep resent or warrant 
that the report or any of its contents will meet any of the requirements of a recipient of the report. A FIX rating is an opinion as to the 
creditworthiness of a security. This opinion and reports made by FIX are based on established criteria and methodologies t hat FIX is 
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of FIX 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 specifically mentioned. FIX is not engaged in the offer or sale of any security. All FIX reports have shared authorship. 
Individuals identified in a FIX 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 FIX rating is neither a prospectus nor a substitute for the information assembled, 
verified 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 FIX. FIX 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. FIX receives fees from issuers, 
insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$ 200,000 (or the 
applicable currency equivalent) per issue. In certain cases, FIX 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$ 1000 t o US$ 150,000 (or the 
applicable currency equivalent). The assignment, publication, or dissemination of a rating by FIX shall not constitute a consent by FIX to use 
its name as an expert in connection with any registration statement filed under the laws of any jurisdiction, including but n ot limited 
to, the laws of the securities market in the United States and the "Financial Services and Markets Act of 2000 "i n the UK. Due to the 
relative efficiency of electronic publishing and distribution, FIX reports may be available until three days before to electr onic 
subscribers to print subscribers.  

 


