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During 2019, the General Board of Directors was strengthened and 
geared its work towards the commitment of exercising a robust, 
transparent and reliable corporate governance, focused on creating 
value, mitigating risks, and securing long-term sustainability by 
converging the interests of clients, associates, communities, suppliers, 
and regulators in order to continue offering our financial services with 
the security that has characterized Banco de Costa Rica for over 142 
years.

Costa Rica’s economic performance during the first and the second 
half of 2019 presented an asymmetric behavior. In the first semester, 
the economic slowdown pace of the previous months continued as a 
result of the commercial conflict between USA and China, which 
generated a lower demand from our main trading partners. Internally, 
the uncertainty surrounding the implementation of the Ley de 
Fortalecimiento de las Finanzas Públicas (Law for the Strengthening of 
Public Finances) also had a negative impact on both business and 
consumer confidence.

In the second semester, there was an improvement in the economic 
activities that, according to the BCCR, brought about greater 
dynamism, especially in the Free Zones, and a recovery of 
agricultural production; this was reflected on better economic 
indicators.

Regarding the fiscal issues, the passing the Ley de Fortalecimiento de 
las Finanzas Públicas (Law No. 9635) at the end of 2018 had a 
beneficial impact on interest rates and also reverted the devaluation 
of the last quarter of 2018. This resulted in an enhanced capacity to 
access local and international funding, a reduction in interest rates, 
and an increase in the capacity to generate revenue through tax 
collection due to the new value added tax (VAT). Nonetheless, at the 
closing in December 2019, the national financial results showed a 
deficit of 7.0% of the GDP, greater than the 5.8% registered in 2018.

The financial market went through a significant reduction of the 
interest rates in local currency, mainly in Government securities – over 

300 base points – which was accompanied by an expansive 
monetary policy by the Central Bank of Costa Rica (BCCR), aimed at 
the reactivation of loans during 2019, loans in local currency grew 
3.1% year over year, while loans in foreign currency decreased 
3.0% year over year. It should be noted, however, that from June 
2019 on, recovery signal were observed in both cases.

The passing of Law 9635 considerably reduced the tensions and 
uncertainties in terms of exchange rates which, together with a 
greater foreign currency surplus in the financial market, generated an 
appreciation of the colón (CRC) with respect to the US Dollar of 
6.0%, positioning it at levels similar to those experienced before the 
volatility episode at the end of 2018.

Furthermore, in the legal arena, 2019 witnessed the discussion of 
several bills intended to define a “usury” rate for credit activities, as 
well as the passing of a cap for the exchange commissions in the 
market of card issuers and acquirers.

Important reforms were enacted, including modifications for the 
implementation of strengthening supervision and for more stringent 
regulations and authorities on competition.

2019 also witnessed the enactment and coming into force of a novel 
piece of legislation, object of different criticisms, to create a 
regulatory framework to hold legal entities criminally liable.

The legislation to regulate “teleworking” also became effective; this 
law was really necessary because, so far, this issue was only 
regulated by the agreements between employers and employees.

Within this context, BANCO DE COSTA RICA focused on the 
implementation of the following actions related to its clients and its 
social, regulatory, compliance, corporate governance, and risk 
management affairs, as well as its investments and associates, all of 
which enhanced the organization’s soundness:

•An affordable housing product for middle income individuals was 
launched.

•The payment of legal stamps is now done through the Non-Banking 
Correspondents Network (TUCÁN).

•Our Development Bank System granted loans for two billion 
colones, while 25 billion were used to promote sustainable energy 
projects.

•Progress was made in the installation of 104 multi-functional ATMs 
that receive cash and check deposits in 92 offices. Moreover, service 
consultants were assigned to 21 offices to guide clients to migrate to 
electronic channels and speed up in-office services.

•Particular actions were defined for the recovery and follow-up of our 
credit portfolio, thus reducing our bad-loan provisions and loans 
overdue by 90 days or more.

•Important contributions were made to the public sector through the 
administration of trusts for public works, such as: CCSS, JUDESUR, 
UCR, and the construction of the new Congress building and road 
infrastructure (e.g., the San José-San Ramón Highway). We were also 
in charge of collecting the departure-tax payments, the SENASA fee, 
and the phytosanitary fee from all airlines.

•BCR, as a finance business partner of PROCOMER, implemented 
the official one-stop Government window for new foreign investors.

•Contributions for about ¢15,440 million were made to several 
institutions that promote social development, such as the Comisión 
Nacional de Préstamos para la Educación (CONAPE), Comisión 
Nacional de Emergencias (CNE), Instituto Nacional de Fomento 
Cooperativo (INFOCOOP) and the CCSS Régimen de Invalidez, 
Vejez y Muerte (IVM).

•As part of our environmental responsibility, we started implementing 
a sustainable approach to raise awareness about a rational use of 
our natural resources. Four offices were remodeled and reopened 
with an environmental approach: Oxígeno, Santo Domingo de 
Heredia, Ciudad Nelly and Siquirres. This allowed saving about 
30% in the use of paper.

•Regarding the regulatory approaches, we focused on the 
promotion of IT governance by aligning our processes with the 
industry’s best practices to secure our technological management 
effectiveness, pursuant to SUGEF 14-17 directive.

•In terms of Money Laundering and Terrorism Financing, we are 
constantly alert to what we should and should not do as a sound and 
responsible institution. (Regarding monitoring, the older alerts were 
attended; an automated alert generation process was created; and 
new products for the analysis and follow up of unusual transactions 
were included).

•In the area of governance, the CONGLOMERADO FINANCIERO 
BCR strengthened its corporate governance principles, defined in the 
regulations issued by the Consejo Nacional del Sistema Financiero 
de Costa Rica (CONASSIF), the Organization for Economic 
Cooperation and Development (OECD), and Basel III, through the 
approval of policies aimed at providing a consistent approach in line 
with the best practices that allow for adequate risk management and 
internal control and that guarantee the supervision of the processes in 
an effective and transparent manner.

•At the level of risks, a new customer classification methodology was 
created and the monitoring of specific groups was started. Several 
policies and procedures related to the documentation of key area 
processes were improved.

•In the technological field, we made important progress towards 
digital transformation. We have worked in identifying and reducing 
technological obsolescence; for example, by upgrading transerver to 
improve the performance and operation of ATMs and cash recyclers; 
by implementing the new custody service to increase the commissions 
of the Bank and Sociedad Administradora de Fondos de Inversión 
(SAFI). We also migrated our electronic valuation system to minimize 
incidents and failures and the Core system. We upgraded Banktrade 
(used for international transfers) and included +30 connections in 
BancoBCR and Tucán. Furthermore, the look and feel, navigation, 
experience, accessibility, and functionalities of BCR Móvil and BCR 

Comercial were renovated. A digital form was implemented to 
facilitate access and create a better experience for new and current 
clients.

•Along the same line of progress, BANPROCESA SRL started 
operations to provide hardware and software processing, 
development, maintenance, leasing and acquisition services to meet 
the technological needs of Banco de Costa Rica and its subsidiaries.

•Internally, through a series of workshops to promote the 
transformation of our institutional culture, over 400 leaders were 
sensitized about the importance of their work and their impact on the 
business and their team members. Thus, trainers travelled throughout 
the country to convey this message with creativity, innovation, and 
enthusiasm to strengthen the culture we need to build at BCR.

•Likewise, 2019 was the year to promote teleworking to improve 
productivity, quality of life, social inclusion, and city mobility, as well 
as to reduce pollution indices.

Regarding our subsidiaries, in closing 2019, we can proudly report 
the following:

•SOCIEDAD ADMINISTRADORA DE FONDOS DE INVERSIÓN, 
our investment fund manager, has a market share of 24% in terms of 
total assets and 39% in terms of real-estate funds. 2019 closed with 
a growth in total assets of 2% with respect to 2018. Assets in the real 
estate funds managed by SAFI grew 14%.

•BCR OPERADORA DE PLANES DE PENSIONES 
COMPLEMENTARIAS, our pension operator, signed an agreement to 
manage the Fondo de Garantía Notarial, the notaries’ fidelity bond 
fund, for $51 million and started a gradual and cautious process to 
invest in international markets.

•BCR CORREDORA DE SEGUROS, our insurance broker, reported 
an 11% growth in total revenue in 2019. Its ROE was 30.78%, and 
its operational efficacy reached 36.42%.

•BCR VALORES PUESTO DE BOLSA, our brokerage, had an ROE of 
15.66% and traded 19.03% of the market. It launched its brand 
STRATIC, an Individual Portfolio Management System, and created a 
new private mobile app for its clients. Moreover, it received the Blue 
Ecology Flag in the climate change category. It kept its ISO 
9001-2015 quality certification, including a new service.

•BCR LOGÍSTICA, as it is called in the Conglomerado Financiero 
BCR, is made up by two entities: DEPÓSITO AGRÍCOLA DE 
CARTAGO S.A. and its subsidiary, ALMACÉN FISCAL AGRÍCOLA 
DE CARTAGO, S.A., as a result of the merge with BANCO CRÉDITO 
AGRÍCOLA DE CARTAGO.

In 2019, the subsidiaries’ revenue increased 19%, their assets 
increased 20%, and their equity grew 13%. The profit for the period 
reached 49%, higher than the one obtained in 2018.

As a result of all these actions, CONGLOMERADO FINANCIERO 
BCR shows a net profit of ¢37,074 million colones, 69% more 
compared to 2018.

Thus, we report our institution’s main management achievements for 
2019. We would like to thank all the associates of 
CONGLOMERADO FINANCIERO BANCO DE COSTA RICA 
whose daily work and effort make it possible for our organization to 
be stronger and reach its objectives.

We are committed to supporting you so that together we can all 
achieve our institutional goals; namely, create value and secure 
long-term organizational sustainability, which must be translated into 
concrete and measurable actions and results.

Néstor Solís Bonilla
Chairman of the General Board of Directors
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its operational efficacy reached 36.42%.

•BCR VALORES PUESTO DE BOLSA, our brokerage, had an ROE of 
15.66% and traded 19.03% of the market. It launched its brand 
STRATIC, an Individual Portfolio Management System, and created a 
new private mobile app for its clients. Moreover, it received the Blue 
Ecology Flag in the climate change category. It kept its ISO 
9001-2015 quality certification, including a new service.

•BCR LOGÍSTICA, as it is called in the Conglomerado Financiero 
BCR, is made up by two entities: DEPÓSITO AGRÍCOLA DE 
CARTAGO S.A. and its subsidiary, ALMACÉN FISCAL AGRÍCOLA 
DE CARTAGO, S.A., as a result of the merge with BANCO CRÉDITO 
AGRÍCOLA DE CARTAGO.

In 2019, the subsidiaries’ revenue increased 19%, their assets 
increased 20%, and their equity grew 13%. The profit for the period 
reached 49%, higher than the one obtained in 2018.

As a result of all these actions, CONGLOMERADO FINANCIERO 
BCR shows a net profit of ¢37,074 million colones, 69% more 
compared to 2018.

Thus, we report our institution’s main management achievements for 
2019. We would like to thank all the associates of 
CONGLOMERADO FINANCIERO BANCO DE COSTA RICA 
whose daily work and effort make it possible for our organization to 
be stronger and reach its objectives.

We are committed to supporting you so that together we can all 
achieve our institutional goals; namely, create value and secure 
long-term organizational sustainability, which must be translated into 
concrete and measurable actions and results.

Néstor Solís Bonilla
Chairman of the General Board of Directors
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MESSAGE FROM THE GENERAL MANAGEMENT

A year of challenges and achieved goals amidst an adverse 
environment: this summarizes what 2019 meant for Conglomerado 
Financiero BCR.

Hand-in-hand with over 4,000 employees and inspired by our solid 
values, we remained firm in our purpose to promote economic 
reactivation and development, both for our institution and the country 
in general. Proudly and with great satisfaction, I hereby list the main 
actions and figures resulting from the BCR family hard work, 
dedication, and effort.

In the financial area, our figures show our stability, security, and 
leadership. Net profits for ¢37,074 million represented a 69% 
increase over 2018, which allowed us to close with equity of 
¢564,853 million. In turn, we strengthened our capital adequacy 
with of 6.58% profitability over equity ratio, well within the regulatory 
limits and internal risk profile margins. Our credit portfolio reached 
¢2,890,654 million; loans reached ¢1,391,339 million and 
deposits, ¢3,784,628 million. Default closed at 2.65% - the lowest 
since 2017 – reflecting the commercial effort made throughout the 
year, both for personal and corporate banking. Regarding 
repossessed assets, 539 goods were sold, equivalent to ¢33,385 
million, 146% more over 2018.

In last year’s report, I mentioned that in 2019 we would “strongly 
pursue the main challenge of achieving the bank’s digital 
transformation.” Today, with satisfaction, I confirm our progress in the 
Conglomerado’s strategic map of technological challenges and 
digital banking. This includes important achievements aimed towards 
the creation and launching of high quality and efficient products and 
services like digital envelopes, the new BCR Móvil app, the IBAN 
implementation in all channels, the refurbishment of the informational 
portal www.bancobcr.com, and the implementation of device 
registration for cell phones. We also renovated the 
telecommunication infrastructure in 50 offices, providing enhanced 
network, ATM, and work equipment security.

Throughout the year, we promoted project and company 
development and strengthening through the Development Banking 
System, which granted loans for ¢2,000 million. We implemented 
the Salesforce platform in personal banking to create the digital form 
as a new access channel that creates a new digital experience for 
prospects and existing clients. We strengthened our portfolio with 
new credit products (Repossessed Goods, Affordable Housing, 
Converting Debt from Dollars to Colones (60/40) and Total House 
Financing), which amounted to over ¢15 billion. Net profits in the 
Esfera public-work program increased 50.4% over 2018 and the first 
five Urgent Works (OBIS) for the San José-San Ramón Highway were 
awarded.

As evidenced by figures and accomplishments, last year was highly 
productive, and we hope 2020 will not be an exception. We will 
remain focused on innovation and digital transformation for our 
clients’ benefit, as well as on supporting the country in the economic 
development process, as we have been doing throughout our 142 
years of existence. We are confident that our spirit of excellence and 
our culture and values will be the best tools to face the challenges in 
the upcoming period. In 2020 we will strive to remain a referent 
institution that contributes to our great nation’s economic reactivation, 
competitiveness, and sustainability. 

 

 

Douglas Soto Leitón

General Manager
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ACCOMPLISHMENTS



ACCOMPLISHMENTS

Digital form released

01

Credit plans for economic reactivation 
(Eco Crédito – Plan Salvacrédito – 

Affordable Housing)

02

Assumed control of 
Bancrédito building

03

Switch form 
SINPE to IBAN

05

New BCR Móvil APP 
released

11

Security device for cell 
phones and tablets

12

Opening of Mall 
Oxígeno office marks 
the beginning of the 

new BCR brand image

13

Only institution authorized 
to collect departure taxes

04

BCR Seguros
10th Anniversary

07

OPC is awarded the management 
of the Notaries’ Fidelity Bond Fund

08

BCR SAFI and Valores 
20th Anniversary

06

Digital Envelopes 
released

09

Portal Relaunching

10
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CORPORATE GOVERNANCE



discrimination of any kind whatsoever. It also defines the method to 
handle potential conflicts of interest and the protocol for servicing 
clients. 

In terms of relationships with suppliers, all good and service contracts 
required by Conglomerado Financiero BCR will be managed 
according to the procedures set out in the Administrative Contracts 
Act, always observing the elements of transparency, equality, 
confidentiality, and legitimacy pursuant to such regulations.

The Code of Ethics constitutes the Conglomerado’s good governance 
and corporate responsibility baseline, and its enforcement is 
mandatory to all employees on all their daily activities. Among other 
elements, the Code of Ethics sets out:

•The behavior guidelines that govern the professional actions by all 
the people in the Conglomerado

•How to control information and safeguard confidentiality

•How to deal with conflicts of interest

•How to handle external relationships and relationships with 
authorities

The Conglomerado has internal regulations and procedures aligned 
to the legal requirements, the recommendations from national and 
international institutions, and the financial system best practices for the 
prevention of money laundering and terrorist financing.

Additionally, its attitude, protection and surveillance are reflected in 
several documents that regulate the work of the employees in their 
corresponding areas, as well as in the supervision implemented 
through the Corporate Compliance Committee.

The internal control system of Conglomerado Financiero BCR 
facilitates the efficient governance and guarantees adequate internal 
controls with outstanding operation. This system is designed to assist 
the Conglomerado’s Board of Directors and higher management in 
their oversight activities.

Conglomerado Financiero BCR has an Integral Risk Management 
System to generate information for the decision-making process 
aimed at placing the entity at a risk level consistent with its risk 
appetite; that is, to accomplish an adequate balance of the benefits 
expected from the commercial strategy through effective risk-based 
management.

The Corporate Audit Committee is in charge of supervising the 
internal audit systems and the relationship with the external auditors. 

As part of the principle to guarantee transparency and the highest 
informative quality, information related to corporate governance and 
transparency is published in our website: www.bancobcr.com.

CORPORATE GOVERNANCE

Banco de Costa Rica is an autonomous entity under public law with 
its own legal status and independent administration that is fully 
owned by the government of Costa Rica.  

The institutional activities are regulated by the legal framework set out 
in the Costa Rican Constitution, the Organic Law of the National 
Banking System (LOSBN), the Organic Law of the Central Bank of 
Costa Rica (LOBCCR), the General Public Administration Act, and 
other laws on specific matters, as well as by the regulations set by the 
National Council of the Costa Rican Financial System (CONASSIF), 
and by other regulatory and control authorities, such as the General 
Comptroller of the Republic.

The General Board of Directors of Conglomerado Financiero BCR 
has seven members appointed by the President of the Republic, 
pursuant to Article 20 of the Organic Law of the National Banking 
System.

As part of its Corporate Governance structure, both the Board of 
Directors and the management get support from committees that 
perform specific roles described in the Regulations for the Support 
Committees to the General Board of Directors and the Management.

Banco de Costa Rica has several subsidiaries under the figure of 
Conglomerado Financiero, or Financial Conglomerate, due to the 
many activities and businesses carried out. The Conglomerado 
entities are:

•BCR Valores Puesto de Bolsa S.A., the stockbroker

•BCR Sociedad Administradora de Fondos de Inversión S.A.  (BCR 
SAFI), the investment fund administrator

•BCR Pensión, Operadora de Planes de Pensiones 
Complementarias S.A. (BCR OPC), the pension operator

•BCR Corredora de Seguros S.A., the insurance broker

•Depósito Agrícola de Cartago S.A. and Almacén Fiscal Agrícola 
de Cartago S.A. (BCR Logística), the logistics operator

•Banco Internacional de Costa Rica (BICSA), an international bank

•BanProcesa S.R.L., engaged in software and hardware 
management

The subsidiaries Depósito Agrícola de Cartago S.A. and Almacén 
Fiscal Agrícola de Cartago S.A. were incorporated as part of 
Conglomerado Financiero BCR by means of Law No. 9605, dated 
September 12, 2018. These subsidiaries are known in the 
Conglomerado as BCR Logística.

Banco de Costa Rica owns 100% of the subsidiaries’ capital, except 
for Banco Internacional de Costa Rica, whose capital is shared with 
Banco Nacional that holds 49%, while Banco de Costa Rica holds 
51%.

BanProcesa S.R.L. was created as a limited liability company on 
November 4, 2013, but it was not until October 8, 2018 that the 
General Board of Directors approved the start of its operations. 
During 2019, it went through an organization process. The 
Quotaholders Meeting is made up by the Conglomerado’s General 
Board of Directors. Its objective is to provide technological 
processing services and support, as well as to acquire, lease, and 
maintain hardware and software, including software development to 
meet the technological needs in Banco de Costa Rica and its 
subsidiaries.

Conglomerado Financiero BCR has committed to incorporating the 
corporate governance principles defined in the regulations issued by 
the Consejo Nacional del Sistema Financiero de Costa Rica. It also 
relies on the Corporate Governance principles defined by the 
Organization for Economic Cooperation and Development (OECD) 
and on the Basel III Corporate Governance Principles for Banks.

The Conglomerado has issued a Corporate Governance Code and 
a Code of Ethics to implement a good Corporate Governance 
system. The former contains the corporate policies, including the 
relationship with clients and suppliers. The customer relations policy 
states equal treatment to all individuals and organizations, without 
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CORPORATE GOVERNANCE

discrimination of any kind whatsoever. It also defines the method to 
handle potential conflicts of interest and the protocol for servicing 
clients. 

In terms of relationships with suppliers, all good and service contracts 
required by Conglomerado Financiero BCR will be managed 
according to the procedures set out in the Administrative Contracts 
Act, always observing the elements of transparency, equality, 
confidentiality, and legitimacy pursuant to such regulations.

The Code of Ethics constitutes the Conglomerado’s good governance 
and corporate responsibility baseline, and its enforcement is 
mandatory to all employees on all their daily activities. Among other 
elements, the Code of Ethics sets out:

•The behavior guidelines that govern the professional actions by all 
the people in the Conglomerado

•How to control information and safeguard confidentiality

•How to deal with conflicts of interest

•How to handle external relationships and relationships with 
authorities

The Conglomerado has internal regulations and procedures aligned 
to the legal requirements, the recommendations from national and 
international institutions, and the financial system best practices for the 
prevention of money laundering and terrorist financing.

Additionally, its attitude, protection and surveillance are reflected in 
several documents that regulate the work of the employees in their 
corresponding areas, as well as in the supervision implemented 
through the Corporate Compliance Committee.

The internal control system of Conglomerado Financiero BCR 
facilitates the efficient governance and guarantees adequate internal 
controls with outstanding operation. This system is designed to assist 
the Conglomerado’s Board of Directors and higher management in 
their oversight activities.

Conglomerado Financiero BCR has an Integral Risk Management 
System to generate information for the decision-making process 
aimed at placing the entity at a risk level consistent with its risk 
appetite; that is, to accomplish an adequate balance of the benefits 
expected from the commercial strategy through effective risk-based 
management.

The Corporate Audit Committee is in charge of supervising the 
internal audit systems and the relationship with the external auditors. 

As part of the principle to guarantee transparency and the highest 
informative quality, information related to corporate governance and 
transparency is published in our website: www.bancobcr.com.

Banco de Costa Rica is an autonomous entity under public law with 
its own legal status and independent administration that is fully 
owned by the government of Costa Rica.  

The institutional activities are regulated by the legal framework set out 
in the Costa Rican Constitution, the Organic Law of the National 
Banking System (LOSBN), the Organic Law of the Central Bank of 
Costa Rica (LOBCCR), the General Public Administration Act, and 
other laws on specific matters, as well as by the regulations set by the 
National Council of the Costa Rican Financial System (CONASSIF), 
and by other regulatory and control authorities, such as the General 
Comptroller of the Republic.

The General Board of Directors of Conglomerado Financiero BCR 
has seven members appointed by the President of the Republic, 
pursuant to Article 20 of the Organic Law of the National Banking 
System.

As part of its Corporate Governance structure, both the Board of 
Directors and the management get support from committees that 
perform specific roles described in the Regulations for the Support 
Committees to the General Board of Directors and the Management.

Banco de Costa Rica has several subsidiaries under the figure of 
Conglomerado Financiero, or Financial Conglomerate, due to the 
many activities and businesses carried out. The Conglomerado 
entities are:

•BCR Valores Puesto de Bolsa S.A., the stockbroker

•BCR Sociedad Administradora de Fondos de Inversión S.A.  (BCR 
SAFI), the investment fund administrator

•BCR Pensión, Operadora de Planes de Pensiones 
Complementarias S.A. (BCR OPC), the pension operator

•BCR Corredora de Seguros S.A., the insurance broker

•Depósito Agrícola de Cartago S.A. and Almacén Fiscal Agrícola 
de Cartago S.A. (BCR Logística), the logistics operator

•Banco Internacional de Costa Rica (BICSA), an international bank

•BanProcesa S.R.L., engaged in software and hardware 
management

The subsidiaries Depósito Agrícola de Cartago S.A. and Almacén 
Fiscal Agrícola de Cartago S.A. were incorporated as part of 
Conglomerado Financiero BCR by means of Law No. 9605, dated 
September 12, 2018. These subsidiaries are known in the 
Conglomerado as BCR Logística.

Banco de Costa Rica owns 100% of the subsidiaries’ capital, except 
for Banco Internacional de Costa Rica, whose capital is shared with 
Banco Nacional that holds 49%, while Banco de Costa Rica holds 
51%.

BanProcesa S.R.L. was created as a limited liability company on 
November 4, 2013, but it was not until October 8, 2018 that the 
General Board of Directors approved the start of its operations. 
During 2019, it went through an organization process. The 
Quotaholders Meeting is made up by the Conglomerado’s General 
Board of Directors. Its objective is to provide technological 
processing services and support, as well as to acquire, lease, and 
maintain hardware and software, including software development to 
meet the technological needs in Banco de Costa Rica and its 
subsidiaries.

Conglomerado Financiero BCR has committed to incorporating the 
corporate governance principles defined in the regulations issued by 
the Consejo Nacional del Sistema Financiero de Costa Rica. It also 
relies on the Corporate Governance principles defined by the 
Organization for Economic Cooperation and Development (OECD) 
and on the Basel III Corporate Governance Principles for Banks.

The Conglomerado has issued a Corporate Governance Code and 
a Code of Ethics to implement a good Corporate Governance 
system. The former contains the corporate policies, including the 
relationship with clients and suppliers. The customer relations policy 
states equal treatment to all individuals and organizations, without 
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ECONOMIC AND FINANCIAL ENVIRONMENT 



GENERAL INFLATION AND EXPECTATIONS

In 2019, imported inflation pressures on the national economy were experienced; this contributed to the re-establishment of the financial and 

exchange markets resulting from the passing of the Ley de Fortalecimiento de las Finanzas Públicas [Law to Strengthen Public Finances].

- Year-over-year variation in percentage -

Consumer Price Index (CPI)

12-month Inflation Expectation

Source: Developed in-house with information from the Central Bank of Costa Rica
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CONTRIBUTION TO THE GDP GROWTH, BY EXPENDITURE COMPONENT

Regarding the internal debt and the progress of the fiscal reform, the government foresees a growing trend from product commercializing due to the 
Central Government external debt.

The expectation is to reach the maximum boom in access to the external market between 2019 and 2023, which will lower the debt cost for the 
public and private sectors, thus strengthening the macro-economic stability and generating employment. 

Imports

Internal Demand

Exports

Gross Domestic Product 

Contribution to the GDP growth by expenditure component
- Percentage contribution to the variation rate in percentage poitns -

Source: Developed in house with information from the Central Bank of Costa Rica

19

2018

0,1

4,2

1,3

2019

1,9

4,2

1,41,3 1,4



REDUCED PUBLIC SECTOR

As a result of the Fiscal Reform, the Central Government recognizes compliance with its obligations, which causes a decrease in interest rates that 
undoubtedly reduces the average cost of the debt.

Financial performance of the
reduced public sector

- Figures accumulated as of December, as a GDP percentage -

Public Sector

2018 2019 Variation

-1,7 -2,0 -0,3
-0,2 -0,1  0,1
-2,9 -3,1 -0,2
-1,1 -1,1  0,0
1,4 1,2 -0,2

Central Bank of Costa Rica
Central Government
Primary Results 

Non-financial Public Sector Results

Source: Central Bank of Costa Rica with information from the Ministry of Finance
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DEPOSIT BASE RATE

Due to the increase in term deposits, the deposit base rate remains within the upper limit of the rate (between 5.65% and 6.25% during 2019), thus 
forcing financial entities to pay higher yields.

Deposit Base Rate

Source: Developed in-house with information from the Central Bank of Costa Rica
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PRIME RATE AND LIBOR

In 2019 foreign currency rates experienced a slowdown, thus generating opportunities for loans in dollars accessible to Costa Ricans both at Prime 
Rate and Libor.

Prime Rate and Libor
- At the closing of each months -
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FINANCIAL SITUATION 
BANCO DE COSTA RICA



BALANCE SHEET 

2019 evidences the behavior of BCR and its subsidiaries plus the absorption-merge with Bancrédito.

Consolidated Balance Sheet Million colones

Total Assets
Cash and cash equivalents
Investments in securities
Net credit portfolio
Net property, plant, and equipment
Other assets

Total Liability plus Equity 
Total Liabilities
Obligations with individuals
Obligations with entities
Other liabilities

Equity
Primary capital
Secondary capital
Minority interests

5.975.019
814.045

1.007.200
3.861.684

114.978
177.111

5.975.019
5.352.344
4.064.936
1.034.068

253.340

622.675
415.830
140.401

66.445

5.978.798
722.905

1.211.316
3.749.946

121.295
173.337

5.978.798
5.347.807
4.169.351

947.122
231.333

630.992
445.809
119.044

66.139

0%
-11%
20%
-3%
5%
-2%

0%
0%
3%
-8%
-9%

1%
7%

-15%
0%

2018 2019 % Variation
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CREDIT PORTFOLIO

Nominal loan placements represent, in both currencies, an upsurge in housing and construction, services and consumption activities. Loan placements 
in national currency prevailed in 2019.

Portfolio Distribution by Economic Activity 2019

Credit Portafolio by Currency

48%

52%

52%

48%

2018 2019

Colones

Dollars

2018 2019

Consumption 8%

Housing and
Construction 28%

Servicies 35%

Industry 13%

Commerce 6%

Agriculture 6%

Tourism 3%

Transportation 3%
Electricity 1%

Housing and
Construction 28%

Servicies 35%

Industry 13%

Commerce 6%

Agriculture 6%
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PORTFOLIO DISTRIBUTION

Loans in dollars converted to colones
Colones

Loans in dollars converted to colones
Colones

Converted loans 
(dollars to colones)
Colones

2018

51%

49%

2018 2019

55%

45%

Credit portafolio in Corporate Banking

26

Credit Portafolio Bancrédito

2018

59%

41%

2019

62%

38%

2018 2019

Credit Portfolio in Retail Banking 

2018

81%

19%

2019

85%

15%

2018 2019

- By currency -

- By currency -

- By currency -



INDIVIDUALS’ DEPOSITS

With respect to 2018, Current Accounts in foreign currency and term deposits in national currency show greater growth.

27

Individual’s Deposits

Current Accounts 

National Currency

Foreign Currency

Savings Accounts

National Currency

Foreign Currency

Term Deposits

National Currency

Foreign Currency

Total individuals’ deposits

1.333.285

964.060

611

691.414

467.499

370

1.098.220

747.537

580

3.122.919

1.433.892

1.048.989

675

700.460

481.047

385

1.118.224

732.089

677

3.252.576

8%

9%

11%

1%

3%

4%

2%

-2%

17%

4%

2018 2019 % VariationFigures in millions, total converted to colones     



DEPOSIT DISTRIBUTION

Foreingn currency

National currency

Individuals’ Deposits by Currency 

Term deposits

Savings accounts

Current accounts

Individuals’ Deposit Structure 

2018

43%

22%

2019

44%

22%

35% 34%

28

2018

70%

30%

2019

70%

30%



DEPOSIT DISTRIBUTION

Individuals’ Deposit by Currency 
Retail Banking

2018 20192018 20192018 20192018 2019

21%

39%

40%

19%

42%

39%

Current accounts
Term deposits
Savings accounts

Savings accounts

Current accounts

Term deposits

2018

30%

70%

0,10% 0,36%

2019

25%

75%

Individuals’ Deposit by Currency 
Retail Banking
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CONSOLIDATED INCOME STATEMENTt

The nominal accounts show predominance of financial and service income, which supports the expenses that increased mainly due to the income in 
July 2019 from the Value Added Tax and the increase of Repossessed Goods directly from the bank operations, like those absorbed from the merge 
with Bancrédito.

Consolidated Income Statement

Million colones 

Income from financial intermediation  400.383 414.620 4%

Expenses from financial intermediation  203.150 215.250 6%

Income from financial intermediation  142.763 210.443 47%

Income from services and other income  159.260 185.627 17%

Other operational expenses  86.560 130.305 51%

Gross operational income  215.463 265.765 23% 

Overhead  180.511 192.600 7%

Net operational income  34.952 73.165 109%

Taxes and profit sharing  9.842 32.800 233%

Income for the period attributed to minority interests 3.159 3.290 4%

Total income  21.950 37.074 69%
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INCOME DISTRIBUTION FOR NON-BANKING SERVICES

Other services 13%

Cards 44%

Utilities 4%

Duties and taxes 5%

Foreing trade 5%

On-demand accounts 7%

Foreing currency  22%

Income distribution 
by bank services 2019

28%

22%

19%

20% 11%

Income distribution 
by non-banking services 2019

Stock exchange services

Investment funds

Pension funds

Insurance

Investment banking and trusts

Other services 13%

Cards 44%

Utilities 4%

Foreing currency  22%
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(1)  Operational Efficiency is the ratio between overhead and total income for the period

FINANCIAL INDICATORS

Performance Indicators

Main indicators                                                 

Financial income / total income
Income from service / total income
Financial expenses / total expenses
Financial expenses / financial income
Overhead / total expenses
Financial Margin / overhead
Operational profit / total income
Net profit / total income

71,5%
18,9%
42,3%
50,7%
37,6%
79,1%

6,2%
3,9%

69,1%
19,8%
37,7%
51,9%
33,7%

109,3%
12,2%

6,2%

Balance Indicators

Productive assets / total assets
Credit portfolio / total assets
Credit portfolio / productive assets
Credit portfolio / individuals’ deposits
Portfolio + 90 days / credit portfolio
Total liabilities / total assets
Liability / equity (number of times)

81,5%
64,6%
79,3%
95,0%

3,7%
89,6%

8,6

83,0%
62,7%
75,6%
89,9%

3,6%
89,4%

8,5

2018 2019

Management Indicators

Average Return on Assets (ROA)
Average Return on Equity (ROE)
Operational Efficiency (1) 

0,38%
3,67%

32,25%

0,63%
5,90%

32,09%
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SUBSIDIARIES



BCR PENSION OPERATOR

BCR Operadora de Planes de Pensión Complementarios

Million colones

Profitability over Equity

Operational Efficiency Index

Net Profit

Managed Pension Funds 

47%

57%

888

1.022.806

55%

55%

1.107

1.235.701

2018 2019

Investment in international
markets started 

Zero paper project has saved
¢100 million

9.000 new clients

Implementation of 
teleworking

Transfer of systems to 
subsidiaries

$51.000.000 managed in 
Notary Fidelity Bond Funds
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BCR INSURANCE BROKER

BCR Corredora de Seguros

Million colones

Profitability over Equity

Operational Efficiency Index

Net Profit

Commissions Earned

41%

42%

2.917

5.483

28%

36%

2.735

5.914

2018 2019
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BCR INVESTMENT FUND MANAGEMENT 

BCR SAFI is the Costa Rican industry Leader in investment funds and has remained in that privileged position for the last 16 years in a row.

BCR SAFI has 12 asset investment funds operating in the market; 8 of them are financial asset investment funds and 4 are real estate investment funds.

BCR Sociedad Administradora de Fondos de Inversión

Million colones

Profitability over Equity

Operational Efficiency Index

Net Profit

Pension Funds Managed

33%

39%

2.850

780.506

22%

49%

2.204

823.903

2018 2019
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BCR SOCIEDAD ADMINISTRADORA DE FONDOS DE INVERSIÓN

At the closing of 2019, BCR SAFI reached a market share close to 23%, consolidating its leadership for over 15 years in the investment fund industry 
at the regional level.

BCR
22.98%

BN
18.11%

POPULAR
11.26%

IMPROSA
11.17%

MULTIFONDOS
10.79%

VISTA
5.29%

INS
5.20%

BAC
4.86%

PRIVAL
2.87%

ALDESA
2.49%

BCT
1.76%

SCOTIA
1.52%

OTHER
1.69%
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BCR SOCIEDAD ADMINISTRADORA DE FONDOS DE INVERSIÓN

Total assets managed increased 5.5% year over year showing constant growth.
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644

Dic - 17 Dic - 18 Mar - 19 Jun - 19 Sep - 19 Dic - 19

2.093

2.737 2.871

3.077
3.141

3.227 3.203

2.091

2.196
2.353 2.344 2.380
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881
788

883
823

Th
ou

sa
nd

s 
of

 m
illi

on
s 

co
lo

ne
s

Market Competitors BCR Fondos



BCR SOCIEDAD ADMINISTRADORA DE FONDOS DE INVERSIÓN

BCR SAFI has consolidated its position and leadership in the particular niche of real estate investment funds with a market share of 37%, being the 
most active SAFI in the real estate business.

BCR
36.94%

IMPROSA
26.80%

MULTIFONDOS
11.50%

VISTA
10.47%

ALDESA
2.87%

PRIVAL
4.30%

POPULAR
4.66%

INS
2.46%
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BCR SECURITY EXCHANGE 

BCR Valores Puesto de Bolsa

Million colones

Profitability over Equity

Operational Efficiency Index

Net Profit

Portfolios Managed

14%

52%

2.518

96.215

13%

48%

2.744

119.736

2018 2019

The largest third-party commissions 
since 2009 were generated.

Leader in commission generation from 
Managed Portfolios

Net profits increased by 9%

Income from commissions 
increased 26.4% and 

profitability over portfolio 
increased 12.6% 

Individual portfolio management 
commissions grew 67.4%

Second best net profit margin in 
public stock exchanges (25.1%) 
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BANCO INTERNACIONAL DE COSTA RICA (BICSA)

Banco Internacional de Costa Rica

Loan Portfolio

Total Assets

Net Profit

90-day+ Delinquency

Reserves

Return on Equity

1.587

1.924

11

0,9%

262,0%

5,1%

1.630

1.984

12

1,6%

169,4%

5,1%

3%

3%

6%

  80%

-35%

-1%

2018 2019 % VariationThousands in USD

41
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For further details, refer to the 
Consolidated Financial Statements 
www.bancobcr.com






