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General Information 
 
  
The Bank operates under a General License granted by the Superintendence of Banks of Panama (“SBP”), which 
allows it to carry out banking business in Panama and abroad. All references to “we,” “us,” “our,” “the Bank” and 
“Banco General” are to Banco General, S.A., a corporation (Sociedad anónima) organized under the laws of 
Panama, and, unless otherwise indicated or the context otherwise requires, its consolidated subsidiaries.  
 
The following discussion is based on information contained in the audited consolidated financial statements and 
supplementary financial information contained in this document. Certain amounts (including percentages) 
appearing here have been rounded.  
 
The Bank prepares its consolidated financial statements in accordance with the International Financial Reporting 
Standards (IFRS) issued by the International Accounting Standards Board (IASB). Effective January 1, 2019, we 
adopted IFRS 16, Leases, which replaces IAS 17, Leases. Due to the application of IFRS 16 and our election not 
to restate prior period information, as permitted by the standard, the data of the financial statements are not 
comparable with previous years. For more information, please refer to Note 3(a) “Summary of Significant 
Accounting Policies" of the audited consolidated financial information as of December 2019.  
 

 
Recent Developments  
 
Throughout 2019, the Bank continued to solidify its position as a digital leader by the development of “Yappy”, a 
peer to peer (P2P) payment system integrated in our mobile banking app, reaching more than 217,000 customer 
affiliations and exceeding 1 million transactions in just six months. Additionally, the bank launched a “Simplified 
Savings Account”, which can be opened via our digital channels and has generated more than 44,000 new 
accounts. 
 
As a result of our efforts to improve the customer’s digital experience and the continued high service level 
standards, we achieved the milestone of surpassing 1 million clients by the end of 2019. 
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I. ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 
 
 
Total Assets 
 
As of December 31, 2019, the Bank's gross loan portfolio increased 1.1% from US$11,952.4 million in December 
2018, to US$12,083.7 million. During this period, the Bank’s residential mortgage portfolio grew 4.7%, to 
US$4,545.0 million; the consumer loan portfolio grew 6.5%, to US$1,910.2 million; and the corporate loan 
portfolio, comprised of both local and regional corporate clients, decreased 3.3% to US$5,100.2 million, and other 
loans (comprised of pledge loans, overdrafts and financial leases) decreased from US$544 million to US$528.3 
million. The Bank’s local corporate loan portfolio decreased 4.3% or US$179.2 million, to US$4,033.3 million, and 
the Bank’s regional corporate loan portfolio slightly decreased 0.5%, or US$5.2 million, to US$1,066.8. The Bank's 
total investment portfolio, made up of the Bank's primary liquid assets (comprised of cash, bank deposits and 
investment-grade, liquid, fixed-income investments), and its local and regional corporate fixed-income portfolio, 
decreased 4.1%, from US$5,214.0 million in December 2018 to US$4,998.3 million in December 2019. 
 
Total Liabilities 
 
The Bank’s total client deposits grew by US$258.7 million, or 2.1%, to US$12,356.5 million. Client time deposits, 
the Bank's main source of funding, increased by US$403.3 million, to US$6,150.0 million, representing 49.8% of 
total client deposits as of December 31, 2019, with an average remaining life of 15.5 months, and 75.4% having 
original maturities of more than one year. Savings accounts grew by US$83.1 million or 2.4%, to US$3,598.2 
million representing 29.1% of total client deposits, while demand deposits decreased by US$227.7 million to 
US$2,608.3 million as of December 31, 2019, representing 21.1% of clients’ deposits.  
 
As of December 31, 2019, the Bank's total medium and long-term borrowings and placements decreased by 
US$568.0 million, or 18.3%, to US$2,536.2 million as compared to the same period in 2018. 
 
Throughout the course of 2019, the Bank closed a medium-term loan with the International Financial Corporation 
(IFC) in the amount of US$150MM to increase access to mortgage finance for lower and middle-income families 
in the Republic of Panama, thus illustrating the confidence local and international markets have with the Bank. 
 
Equity 
 
As of December 31, 2019, the Bank's equity grew by 13.6%, or US$297.7 million, from US$2,185.0 million as of 
December 31, 2018 to US$2,482.7 million as of December 31, 2019, driven by an increase in retained earnings 
of US$204.8 million, with the Bank retaining 42.9% in 2019. The Bank maintains healthy capitalization levels, with 
an equity to total assets ratio of 13.3% as of December 31, 2019, compared with 11.7% as of December 31, 2018. 
 
A. Liquidity and Funding Sources  
 
The Bank's Assets and Liabilities Committee (“ALCO”) is responsible for developing and proposing policies 
relating to the management of the Bank's assets and liabilities, to enable us to maintain interest rate, market, 
maturity and liquidity, and foreign exchange exposures, within the Bank’s established limits while maximizing the 
return on shareholders' equity. 
 
The Bank's asset and liability management policy seeks to ensure sufficient liquidity is available to honor 
withdrawals of deposits, to make payments upon maturity of other liabilities, to extend loans or other forms of 
credit, and to meet the working capital needs. 
 
The treasury department is responsible for managing the Bank’s liquidity and funding positions, as well as 
executing the Bank’s investment strategy. The Bank’s current policy requires high absolute levels of liquidity 
composed of high quality liquid assets, a key pillar of the Bank’s financial strategy. 
 
Consistent with the Bank's conservative financial policies, we have historically maintained high levels of liquidity in 
investment-grade liquid investments, which are complemented by: (i) an adequate asset and liability maturity 
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structure, (ii) a diversified and stable deposit base, (iii) medium and long-term financing (representing 13.1% of total 
liabilities); and (iv) low levels of short-term institutional liabilities (3.1% of total liabilities), all of which gives us a very 
stable asset and liability structure in the Bank's balance sheet. 
 
The Bank's primary liquidity ratio, measured in terms of liquid assets (comprised of cash, bank deposits and 
investment-grade, liquid, fixed-income investments) to total deposits and borrowings, was 27.3% as of December 
31, 2019, equivalent to US$4,032.1 million in primary liquidity. Liquid assets decreased by 5.3%, from US$4,257.1 
million as of December 31, 2018, and a liquidity ratio of 28.2%. The Bank’s total primary liquidity has an average 
credit rating of AA-; 50.6% of liquid assets are AAA rated investments. As of December 31, 2019, these liquid 
assets represented 32.6% of total deposits, and 21.5% of total assets. 
 
In addition to its internal liquidity requirements, the Bank must comply with liquidity requirements established by 
the Superintendence of Banks of Panama (SBP), which require liquid assets of no less than 30% of selected 
deposits received, with maturities of less than 186 days, excluding subsidiaries and pledge deposits. For the 
calculation of this indicator, the SBP allows all loan installments and maturities classified as standard with a term 
of less than 186 days to be considered liquid assets, in addition to those used for the calculation of internal 
liquidity, for up to 30% of the total liquid assets used. As of December 31, 2019, the Bank maintained a regulatory 
liquidity of 38.2%, complying with the requirements established by law. 
 
Loan Portfolio 
 
The Bank’s loan portfolio is well diversified across clients, products and borrowers segments. As of December 31, 
2019, total gross loans amounted to US$12,083.7 million, of which 42.2% was comprised of corporate loans 
(33.4% local corporate loans and 8.8% foreign corporate loans), 53.4% of retail loans (37.6% residential 
mortgages and 15.8% consumer loans); and 4.4% in other loans (comprising of pledged loans, overdrafts, and 
financial leases). 
 
To minimize the risk of credit losses, we emphasize the granting of loans secured by collateral, particularly single-
family residences, properties and deposits, in addition to applying strict underwriting guidelines and “know your 
customer” policies. As of December 31, 2019, 77.1% of all loans were secured by residential or commercial 
properties or deposits in the Bank; 71.1% of all loans were secured by first lien mortgages on land and 
improvements (residential mortgages, commercial mortgages and interim construction loans), and 6.0% was 
backed by collateral of deposits and other guarantees at the Bank (secured loans and overdrafts). The 
combination of appropriate underwriting policies and high-quality guaranties has resulted in historically low levels 
of charge-offs, averaging 0.48% of total loans annually in the two years ended December 31, 2019. 
 
As of December 31, 2019, 88.6% of the Bank's loan portfolio was placed with local clients, who are borrowers 
(individuals and corporations) established in Panama, and 11.4% was placed with regional clients based in Costa 
Rica, Mexico, Colombia, Guatemala, El Salvador and Peru, and with our universal banking subsidiary in Costa 
Rica, Banco General (Costa Rica), S.A., which has 11 branches. As of December 31, 2019, 99.95% of the Bank's 
loans were denominated in US dollars, which is legal tender in Panama. The Bank segments its portfolios 
according to type of loan, economic activity, and income group, among other variables. In addition, the Bank's 
credit policies provide for managing concentration within economic sectors, in the case of corporate loans, and 
provide various underwriting criteria, depending on the level of income, in the case of retail lending. 
 
  



   

 5  

The following table summarizes the composition of the loan portfolio by type of loan as of December 31, 2019, 
2018 and 2017:  

 
 

As of December 31, 2019, the Bank's loan portfolio maintained low levels of non-accrual loans with levels of 
1.07% (December 2018: 0.97%) and past due loans of 1.27% (December 2018: 1.15%). As of December 31, 
2019, the Bank’s loan loss reserve coverage of past due loans was 107.65% (December 2018: 115.03%), and 
the coverage of non-accrual loans was 127.67% (December 2018: 137.14%); charge-offs amounted to US$63.0 
million or 0.52% (December 2018: 0.43%) of total loans. The growth in charge-offs was a result of an increase in 
corporate loans, which had specific reserves that covered the charge-offs amount, therefore the provision for the 
period wasn’t affected. 
 
The Bank's charge-offs, have been historically low as compared to the prior-year, which we attribute to the 
following factors: (i) the application of rigid and consistent granting policies over time; (ii) the Bank's preference to 
extend high-quality secured loans with collateral from residential and commercial properties, whose quality and 
value are carefully evaluated; and (iii) the diligent monitoring of the performance of the loans, allowing the adoption 
of appropriate measures to minimize losses. 
 
Non-accrual Loans 
 
The SBP requires the classification of a loan on non-accrual status if any of the following conditions exist: (i) 
principal and interest payments past due level has reached the limits established by the SBP (91 or more days of 
principal and/or interest payments past due for all loans, except for mortgages which cease accruing interest after 
120 days past due and overdrafts after 30 days past due); or (ii) the debtor's financial condition, whether individual 
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or corporate, has suffered material adverse effects (payment capacity deterioration, collateral weakness, and 
other factors known to us, such as fraud, death of the debtor, or personal or corporate bankruptcy) that puts our 
ability to collect the loan at risk. 
 
The following table presents non-accrual loans, according to loan type, as of December 31, 2019, 2018, and 2017: 

 
 
Past Due Loans 
 
The Bank classifies its loan portfolio according to: (i) the status of principal and interest payments (current, 
overdue within 31-90 days, and past due more than 90 days), and (ii) the principal payment status of a loan at 
final maturity as: (a) current, or (b) past due, if not paid after 30 days of the final maturity of the loan. 
  
The following table presents past due loans, according to loan type, as of December 31, 2019, 2018 and 2017:  
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Allowance for Loan Losses  
 
Provisions for loan losses are accounted for as charges on income and added to the allowance for loan losses to 
maintain reserves at the required level. Any subsequent charge-offs are applied against this allowance. 
 
The Bank’s reserve levels have historically provided adequate coverage of non-accrual loans, amounting to 
127.67% as of December 31, 2019. Additionally, the Bank’s allowance for loan losses exceeds the requirements 
established by the SBP. As of December 31, 2019, the Bank’s loan loss provision amounted to 1.37% of total 
loans (December 2018: 1.33%). 
 
The following table presents the breakdown of the allowance for loans losses as of December 31, 2019, 2018 and 
2017: 
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B.  Capital Resources 
 
The cornerstone of our overall financial strategy is our strong capital position, which exceeds local and 
international regulatory requirements contained in the Basel Accords, that has supported our investment grade 
ratings, which we have held since 1997, from Fitch (BBB+) and Standard & Poor's (BBB+).  
 
As of December 31, 2019, our total regulatory capital amounted to US$2,646.1 million, or 254.8% of the total 
minimum capital required (Tier I and Tier II capital). The ratio of total capital to risk-weighted assets was 20.38%, 
comprised entirely of Tier I capital. Operational risk-weighted assets (December 2019: US$630.2 million) and 
market risk-weighted assets (December 2019: US$422.0 million) are included for the first time as of December 
31, 2019, under the parameters of Accords No.11-2018 and No. 6-2019. Based on the Bank’s total risk-weighted 
assets of US$12,983.3 million as of December 31, 2019, in accordance with local regulatory requirements, we 
must maintain a total capital of 8%, or US$1,038.7 million. Our shareholder’s equity to total assets ratio was 
13.26% as of December 2019; with a dividend payout ratio averaging 57.44% of our net income over the last five 
years ended December 31, 2019.  
 
Additionally, Agreement 4-2013, which entered in effect in fiscal year 2014, requires banks to establish a Dynamic 
Reserve, defined as a general reserve to cover future unexpected losses in the loan portfolio classified as 
standard (the “Dynamic Reserve”), and also establishes that the Dynamic Reserve cannot be lower than 1.25%, 
nor higher than 2.50% of the risk-weighted loan portfolio classified as standard. 
 
The Dynamic Reserve is presented within legal reserves in the equity section of the Bank’s financial statements.  
 
The Dynamic Reserve balance is considered part of the regulatory capital if the Bank's regulatory capital exceeds 
the minimum of 8% of risk-weighted assets to capital. As of December 31, 2019, the Dynamic Reserve balance 
was US$152.3 million. 
 
The Bank’s securities brokerage, insurance and pension fund management subsidiaries are also subject to 
minimum capital requirements stipulated under Panamanian law. As of December 31, 2019, all subsidiaries are 
in compliance with all of the minimum capital requirements applicable under the regulations. 
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The following table presents information regarding the Bank’s capital levels as of December 31, 2019, 2018 and 
2017: 

 
 
The relative high levels of capitalization shown by the Bank reflect the commitment of the Board of Directors to 
maintain a solid capital base, which supports its depositors and allows it to meet growth needs, as well as 
unexpected adverse events that may affect the Bank’s operations. 
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C. Results of Operations for the years ended December 31, 2019, 2018 and 2017 
 

The following table presents the Bank´s principal consolidated results of operations for the years ended December 
31, 2019, 2018 and 2017: 

 
 
As of December 31, 2019, the Bank's net income was US$504.3 million, which represents an increase of US$70.1 
million, or 16.1%, over the net profit of US$434.2 million for December 2018. ROAE was 21.07%, compared to 
20.21% in 2018, and the ROAA was 2.68%, as compared to 2.41% for the same period in 2018. These results in 
net income, ROAE and ROAA were mainly product of the following factors: 
 
Net Interest and Commission Income  

 
The following table presents the Bank’s net interest and commission income and related average rate and margin 
information for the years ended December 31, 2019, 2018 and 2017, respectively: 
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The 7.4% increase in net interest and commission income for 2019, as compared to the same period for 2018, 
was primarily a result of: (i) an increase in the Bank’s net interest margin from 3.91% to 4.06%, or 15 basis points, 
and (ii) a 3.5% increase in average interest-earning assets, which in turn was mainly due to an 7.5% increase in 
net securities and other financial assets and an 2.2% increase in the average loan portfolio, net.  
 
The increase in the Bank’s net interest margin in 2019, as compared to the same period in 2018, was primarily 
as a result of an increase in the average interest rate earned on interest-earning assets of 28 basis points, from  
6.03% to 6.31%, which was driven by: (i) an increase in the rate earned on our loan portfolio which increased 35 
basis points from 7.15% to 7.50%, and (ii) an increase in the interest rate earned in securities and other financial 
assets, which increased 16 basis points from 3.61% to 3.77%. This increase was offset by a 20 basis point 
increase in the average interest rate paid on average interest bearing liabilities, from 2.90% to 3.10%, which in 
turn was driven by: (i) a 34 basis point increase in the average rate paid on medium - and long-term borrowings 
and placements which increased from 4.05% to 4.39%; and (ii) an increase in the cost of time deposits, which 
increased 24 basis points from 3.66% to 3.90%. 
 
Total Interest and Commission Income  
 
The following table presents information as to the Bank’s total interest and commission income for the years 
ended December 31, 2019, 2018 and 2017: 

 
 
The Bank´s interest and commission income is derived principally from a diversified loan portfolio, which 
represented 68.7% of the Bank’s total average interest earning assets, generating 81.7% of total interest and 
commissions income for the period, which increased to US$1,086.1 million or 8.2% in December 2019, from 
US$1,003.6 million in December 2018.  
 
The 8.2% increase in total interest and commission income for 2019, as compared to the same period in 2018, 
resulted from: (i) an increase in the average rate earned on interest-earning assets which increased from 6.03% 
to 6.31% or 28 basis points, and (ii) a 3.5% increase in average interest-earning. 
 

 The increase in average interest-earning assets was primarily driven by a 7.5% increase in average securities 
and other financial assets, and a 2.2% increase in average net loans, which in turn was mainly due to: (i) an 6.5% 
increase in consumer loans (credit cards increased 14.8%, personal loans increased 6.7%, and auto loans 
decreased 8%), and (ii) sustained growth in the residential mortgage portfolio, which increased by 4.7%.  

 
The increase in the average rate earned on interest earning assets was primarily due to: (i) higher rates on loans 
which increased from 7.15% in 2018 to 7.50% in 2019, and (ii) an increase in the interest rate earned on securities 
and other financial assets, which increased from 3.61% in 2018 to 3.77% in 2019.  
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The following table presents the effect of changes in the Bank's interest and commission income as a result of 
changes in: (i) the average volume of interest earning assets, and (ii) the average nominal interest rate earned 
during the years ended 2019, 2018 and 2017: 

 
 

The increase of US$577.5 million in average interest earning assets for the year ended December 31, 2019, 
resulted in an increase of US$34.8 million in interest and commission income for the period, while the increase in 
the average rate earned on interest-earning assets, from 6.03% to 6.31%, resulted in an increase of US$47.7 
million in interest and commission income as compared to the same period in 2018. 
 
Total Interest Expenses 
 
The following table presents information as to the Bank’s total interest expenses for the years ended December 
31, 2019, 2018 and 2017: 

 
 

The Bank's total interest expenses is mainly attributable to interest paid on customer deposits, which represented 
67.4% of the total interest expense for the year ended December 31, 2019, as compared to 64.7% for the same 
period in 2018. 
 
The 9.7% increase in total interest expenses for 2019, as compared to the same period in 2018, was mainly a 
result of: (i) a 20 basis points increase in the average rate paid on interest bearing liabilities, which increased from 
2.90% to 3.10%, and (ii) a 2.7% increase in average interest-bearing liabilities. 
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The increase in average interest-bearing liabilities was mainly due to: (i) a 7.8% increase in average client time 
deposits, the Bank’s principal source of funding, and (ii) a 3.1% growth in average savings deposits. This increase 
was offset by a 6.9% decrease in average medium - and long-term borrowings and placements. 
 
The increase in the average rate of interest paid on interest-bearing liabilities was mainly due to: (i) the increase 
in the cost of borrowings and placements, of 34 basis points, from 4.05% as of December 2018 to 4.39% in the 
same period in 2019, and (ii) an increase in the cost of time deposits, which increased 24 basis points from 3.66% 
in 2018 to 3.90% in 2019. 
 
The following table sets forth the effect of changes in the Bank’s total interest expense as a result of changes 
in: (i) the average volume of interest-bearing liabilities, and (ii) the average nominal interest rates paid: 
 

 
 
The increase of US$323.7 million in average interest-bearing liabilities for the year ended December 31, 2019, 
resulted in an increase of US$9.4 million in interest expense for the period, while the increase in the average rate 
paid on interest-bearing liabilities, from 2.90% to 3.10%, resulted in an increase of US$25.0 million in interest 
expense as compared to the same period in 2018. 
 
Provision for Loan Losses 
 
The following table presents the Bank’s allowance for loan losses, net of charge-offs and recoveries included in 
the Bank’s results of operations for the years ended December 31, 2019, 2018 and 2017: 
 

 
 
The provision, net of recoveries for loan losses of US$42.0 million, or 0.35% of total loans, was in line with the 
prior year. The net provision of US$42.0 million covered net charge-offs of US$35.3 million, supporting the small 
growth in net total loans of 1.0%, and allowed the allowance for loan losses to increase from 1.33% to 1.37% of 
total loans. 
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As of December 31, 2019, the Bank’s allowance for loan losses amounted to US$165.2 million, representing a 
coverage of 127.67% of loans in non-accrual status (December 2018: 137.14%), and a coverage of 107.65% of 
past due loans (December 2018: 115.03%). The allowance for loan losses adequately covers credit risk in the 
Bank’s loan portfolio. 
 
Other Income, Net  
 
The following table presents the information as to the Bank’s fees, commission and other income, net for the years 
ended December 31, 2019, 2018 and 2017: 

 

 
 
The 23.5% increase in total other income, net for the year ended December 31, 2019 primarily reflects the 
following factors: 
 
Fees and Commission Income, net 
 
The  5.2% increase in fees and commission income, net of commission expenses for the year ended December 
31, 2019, was mainly due to: (i) a 10.78% increase in credit and debit card operations and (ii) an increase in 
banking services.  
  
Insurance Premiums, net 
 
Net insurance premiums increased by 13.1% for the year ended December 31, 2019 mainly due to: (i) a growth 
of 14.1% in life insurance premiums in the Bank's growing portfolio of residential mortgage, credit cards and 
personal loans, and (ii) a growth of 259.1% in bancassurance products. 
 
Gain (loss) on Financial Instruments, net 
 
The gain on financial instruments, net of US$15.3 million for the year ended December 31, 2019, as compared to 
a loss of US$11.5 million in 2018, was principally due to a decrease in US interest rates.  
 
Other income, net 
 
Other income, net, increased by US$3.0 million or 11.5%, in the year ended December 31, 2019, compared to 
the same period in 2018 primarily as a result of an increase in the Bank’s pension fund assets returns. 
Furthermore, 2017 results benefited from a non-recurring gain of US$18.4 million from property sales related to 
the transfer to the Bank’s 31,200 thousand square meter Operating Center. 
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General and Administrative Expenses 
 
The following table presents the Bank’s principal general and administrative expenses for the years ended 
December 31, 2019, 2018 and 2017: 

 
 

The 4.8% increase in general and administrative expenses primarily reflects the growth of the Bank's business, 
with an increase of 1.1% in the gross loan portfolio and a 1.9% increase in deposits, as well as the following: 
 
Salaries and other employee expenses 
 
Salaries and other employee expenses represented 58.1% of total general and administrative expenses for the 
year ended December 31, 2019, (December 2018: 58.9%). The 3.4% increase in salaries and other expenses 
was primarily attributable to salary increases in 2019. 
 
Depreciation and Amortization expenses  
 
Total depreciation and amortization expenses increased by US$3.6 million, for the year ended December 31, 
2019, primarily due to a US$3.7 million increase as a result of depreciation expense attributable to right-of-use 
assets.  
 
Premises and Equipment expenses  
 
Premises and equipment expenses decreased by US$3.0 million or 11.8% for the year ended December 31, 
2019, as compared to the same period in 2018, mainly due to a decrease of US$4.0 million due to the adoption 
of IFRS 16, where there is no rental expense for rental agreements that apply to this standard. Such variation was 
partially offset by a US$1.0 million increase in technological maintenance for an improvement in platforms and 
licenses. 
 
Other expenses  
 
The 10.8% or US$7.6 million increase in other expenses, in 2019, compared to the same period in 2018, was 
mainly due to: (i) a US$5.6 million increase in professional services, and (ii) an increase of US$1.4 million in 
charitable contributions. 
 
Taxes 
 
Income tax, net amounted to US$64.9 million for the year ended December 31, 2019, as compared to US$58.6 
million in 2018; this US$6.2 million or 10.6% increase, comes as a result of a higher taxable income as compared 
to the same period in 2018.  
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Operational Efficiency 
 
The Bank's operational efficiency was 33.42% in 2019, as compared to 35.31% in 2018, principally as a result of: 
(a) a moderate increase in the Bank’s general and administrative expenses of 4.8%, and (ii) an increase in total 
income of 10.76%, principally caused by: (a) gain on financial instruments, net amounting to US$15.3 million 
compared to a loss of US$11.5 million in 2018, and (b) higher interest and commission income in loans and 
securities. 
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BANCO GENERAL, S.A. Y SUBSIDIARIAS 
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BANCO GENERAL, S.A. Y SUBSIDIARIAS 
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D. Perspective Analysis  
 

The Bank shows a solid balance with a healthy capitalization of 13.26% to total assets and 20.38% to risk weighted 
assets compared to a minimum of 8% required for the SBP; and high levels of legal liquidity of US$3,121.3 million 
(liquid investments and asset quality) or 38.21% (above the 30% required under the parameters of Accord No. 4-
2008) 
 


