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2023 has been a challenging year for the country and has been marked by economic and political tensions, which have had a significant impact on its development. 
 

The global economy has not recovered due to geopolitical tensions, a high inflationary level, the sharp increase in interest rates, the tightening of monetary policy, and 
the complex fiscal situation of the main world economies. 

 
In this global context, Ecuador's growth prospects declined. Banco Central del Ecuador estimates 1.5% growth by the end of 2023, leveraged mainly by household 
consumption, remittances, and credit operations, and projects a modest 0.8% by 2024. 

 
The aforementioned international economic environment of high interest rates, and the complicated local environment with the deterioration of the fiscal balance, a 
lower trade balance, and reduced external financing, have caused liquidity in the Ecuadorian economy to contract and increased the liability rates of financial institutions 
based in the country. This fact and the limiting of asset rates, due to the ceilings imposed by the Financial Regulation and Policy Board, have generated a significant 
reduction in the financial margin within the financial system. 

 
On the other hand, the internal political crisis of the country led President Guillermo Lasso to use, in the middle of May 2023 and for the first time in the history of the 
nation, the mechanism called "Muerte cruzada" (crossed death). This decision meant dissolving the National Assembly and calling for early elections of the main elected 
authorities. After the last elections, in November 2023, Mr. Daniel Noboa was positioned as the new president of Ecuador. The new president has to face important 
challenges in the eighteen months that his administration will last. 

 
In the midst of this panorama, the country's Financial Sector has remained stable and continues to be an important actor and dynamizer of the national economy. 
However, there are several challenges to be addressed, such as the aforementioned interest rate ceiling, which limits financial inclusion and distorts the allocation of 
credit among the various social actors. 

 
In this context of accelerated changes, limited liquidity, market volatility, and the constant digital transformation in the financial services industry, Banco Pichincha has 
shown, for yet another year, its solvency and the resilience that characterizes it, within its centennial commitment to the country. 

 
Based on our strategic pillars, we set ourselves challenging goals to continue inspiring and rewarding trust, and thus maintain our leadership in the financial system and be 
not only the largest but the best Bank in the country, as a result of our commitment to the country. 

 
Banco Pichincha's growth approach is aligned with a firm commitment to incorporate the most vulnerable sectors of the population into the financial system, and to 
promote sustainable management, including environmental, social and gender criteria in the development of products and services. We seek to implement best practices 
and the responsible use of resources, becoming a major player of the country's economic development, as well as a referent for social and inclusive development. 
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We have more than five million customers nationwide, of which almost 50% are women, which makes us a strategic ally for this segment, the driving force behind million 
of families and businesses. For them we have developed the SER Program, which seeks to promote their entrepreneurship and foster their professional growth through a 
training program. 

 
Despite the challenges we faced, we closed the year with good results, which commit us to excellence and innovation for the benefit of our customers and banking 
penetration, promoting, as we have already said, financial inclusion and sustainability. 

 
We innovate to improve and make appropriate use of new technological tools for the benefit of our customers, which has led to more than 60% of them making their 
transactions through digital channels. On the other hand, we disbursed more than USD1 billion in consumer loans, 100% digital, easily and quickly, without worrying about 
paperwork and waiting times. 

 
We were pioneers in launching the Flexible Savings account, which can be opened online in three minutes and pays daily interest of 5% on the account balance. We also 
enabled the option of automatic renewal of investments. Additionally, we improved our customer service through WhatsApp with queries about accounts, cards, 
checkbooks and general support to be closer to them. 

 
These and other Initiatives are Banco Pichincha's great bets towards a Bank that facilitates access to financial services, through the transformation and 
simplification of operations, creating practical and easy solutions for customers. 

 
Banco Pichincha was awarded by Euromoney as the Best Bank in Latin America in Corporate Responsibility 2023, for the development of several strategies to promote 
social inclusion and improve gender dynamics in Ecuador. We were awarded Bank of the Year by Latin Finance for our approach to financial inclusion and leadership in the 
financial system. In addition, we were winners in the Sustainable Bond of the Year category during the Global SME Finance Awards 2023 for our support of women-led 
businesses, promoting our commitment to gender equality and economic development. 

 
All of these achievements are a reflection of the tireless dedication, creativity and unwavering commitment of our employees, whom we are deeply grateful to for being 
the backbone of our success. We also thank our Patroness, “La Dolorosa del Colegio”, for her permanent protection, and our valued Shareholders and Directors for their 
trust and continuous support, constituting the foundations of our strength and the sustainable growth of Banco Pichincha C.A. 

 
But, above all, we thank our customers for their loyalty and trust in our institution. We reiterate, for yet another year, our commitment to work, constant innovation and 
continuous improvement to provide them with the best experience in the Ecuadorian banking system. 

 
 
 
 

Antonio Acosta 
President 

Santiago Bayas 
General Manager 

 
 
 
 

05 Annual Report 



 
 
 
 
 

 

Economic financial and 
banking environment 

The real sector1 
In 2023 and with data as of the second quarter, the accumulated 
GDP had expanded 2.2% annually, with year-on-year growth of 1.0% 
in the first quarter and 3.3% in the second quarter. The Central 
Bank projected GDP growth of 1.5% for 2023, with a slowdown in 
growth compared to 2022, when GDP expanded by 2.9%. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1 The data mentioned in this section correspond to GDP base year 2007=100, published by Banco Central del Ecuador. 
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4.2% 

 
The slowdown in economic growth during the year 2023, 
occurred due to the deceleration of household consumption 
spending, and the same for investment spending in the 
economy. Indeed, household consumption spending slowed 
from 5.5% year-on-year growth in the first half of 2022 to 3.0% 
in the same period of 2023. And, the Central Bank forecasts 
that in the full year 2023, household consumption would have 
slowed its growth to 2.8% y/y, when in 2022 this expenditure 
expanded by 4.6% y/y. For its part, investment contracted 0.7% 
year-on-year in the first half of 2023, when in the same period 
of 2022 it had expanded by 2.7%. And, for the year 2023, the 
Central Bank projects a decrease in investment of -0.1%, when 
in 2022 it grew by 2.5% annually. This drop in the economy's 
investment that would have occurred in 2023 can be 
attributed to the fall in private investment, while public 
investment (measured by Non-Permanent Expenditures) at 
the Non-Financial Public Sector level, with accumulated 
data up to October 2023, increased by 7.8% year-on-year. 
Several factors could have discouraged private investment 
in 2023: the escalation of insecurity and violence promoted 
by criminal groups especially in the Coast and Amazon 
regions of the country; the political uncertainty derived 
from the clashes between the National Assembly and the 
former President of the Republic Guillermo Lasso, which 
resulted in attempts of impeachment and removal of the 
first president and the application of “Muerte cruzada” 
(crossed death) by the latter in May 2023. 
 

Annual growth rate of GDP (2007=100) 
 
 
 
 
 
 
 

 

 
 

 

 
2019 2020 2021 2022 2023 

 
 
 
 
 
 
 
 
 
 

 

 

Source: Banco Central del Ecuado.  
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Several factors could have discouraged private 
investment in 2023: the escalation of insecurity and 
violence promoted by criminal groups especially in the 
Coast and Amazon regions of the country; the political 
uncertainty derived from the clashes between the 
National Assembly and the former President of the 
Republic Guillermo Lasso, which resulted in attempts of 
impeachment and removal of the first president and the 
application of “Muerte cruzada” (crossed death) by the 
latter in May 2023. 

 
Additionally, in 2023 the execution of productive projects in 
several sectors such as mining, shrimp, etc., was stopped 
due to the lack of environmental licenses required for 
productive projects to be executed in sectors of the 
economy that involve the extraction of natural resources or 
in other sectors in which there is an environmental impact. 
The issuance of environmental licenses was stopped by the 
Ministry of Industry after the government issued Executive 
Decree 754 in May 2023, which allowed for environmental 
consultation. In June 2023, the Confederation of Indigenous 
Nationalities of Ecuador (CONAIE) filed a lawsuit challenging 
the decree's unconstitutionality. 
 
 

In November 2023, the Constitutional Court declared the 
aforementioned decree unconstitutional, requiring that 
within one year, the National Assembly regulate the 
process of environmental consultation with the 
communities affected by the corresponding productive 
projects through the issuance of an organic law2. 

 
This situation also stopped the environmental consultations 
that were already in process, stopping the execution of 3 
mining projects, including the La Plata mine, in addition to 
176 projects to be executed by the public and private 
sectors respectively, according to the national government. 
 
 
 
 

 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 

2 Primicias Newspaper. https://www.primicias.ec/noticias/politica/corte-declara-inconstitucional-decreto-consulta-ambiental/. November 17, 2023.  
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Economic growth in the post-COVID19 years (2021-2023) has 
allowed for a gradual recovery of the adequate employment 
rate, which had declined by 8 percentage points during the 
pandemic, decreasing to 30.4% of the economically active 
population (EAP) by the end of 2020. By November 2023, 
the adequate employment rate has recovered to 35.7%, 
similar to the indicator at November 2022 (35.6%); 
however, the adequate employment rate remains 
approximately 3 percentage points below the pre-pandemic 
adequate employment rate (38.8% at the end of 2019). This 
is despite the fact that GDP in 2023, has managed to exceed its 
pre-pandemic level. 

 
This implies that the economy in 2023, had reached a higher 
volume of production (real GDP) with a lower share of 
adequately employed people, which could mean that 
productivity in the formal sectors of the economy increased, and 
that in parallel, there is a large sector of the economy that still 
fails to insert or re-insert itself into the formal labor market, 
post-pandemic. Indeed, the rate of underemployment, 
together with other forms of non-full employment, continues 
to be high in Ecuador (21.0% rate of underemployment and 
28.2% rate of other non-full employment in November 2023, 
which implies a total of 48.3% of non-full employment at that 
date). It indicates that a high percentage of the population 
is unable to find employment in the formal market and must 
resort to underemployment and self-employment to subsist. 

 

Labor market indicators 
 
 
 
 

 

 
The high percentage of underemployment and other forms of 
non-full employment, is a structural characteristic of the 

2019 2020 2021 2022 2023 

Ecuadorian one, which seems to have been increased or 
reinforced since the COVID19 pandemic, an event that 
negatively affected the assets of individuals and businesses, 
which, in the case of smaller companies and enterprises, face 
greater difficulties to recover financially from negative 
shocks. 

Suitable 
employment 

Underemployment Paid employment Unemployment Other non-full employment 

 
 
 
 

 

 

Note: Data 2019 to 2022 as of December and 2023 as of November. / Source: Instituto Nacional de Estadísticas y Censos. 
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 Total annual inflation and of tradable and 
non-tradable goods 

2023 closed with an annual inflation rate of 1.4% per 
year, lower than the annual inflation rate as of 
December 2022 (3.7%). The deceleration in price growth 
is mainly explained by the reduction of inflation in goods 
considered tradable (tradable with the rest of the 
world), from 4.3% per annum in December 2022 to 1.1% 
per year in December 2023. In turn, the reduction in 
tradable goods inflation was influenced by lower levels 
of imported inflation from the rest of the world. 

 
In fact, while the prices of goods imported by Ecuador 
increased 21.4% during 2022, in 2023, and with data up to 
October, the prices of imported goods decreased 8.6% in 
annual terms. This drop in the prices of imported products 
was due both to the fall in the price of oil at international 
level and to the monetary policies of aggregate demand 
control applied by developed countries during 2023, in order 
to control their inflationary levels. 

 
This process of decreasing inflation due to lower inflation 
imported from the rest of the world, reversed the increase in 
inflation in Ecuador that occurred in 2022, as a result of the 
increase in inflation at the international level. Indeed, 
international inflation increased in 2022 due to higher oil 
and natural gas prices unresolved post-pandemic 

2020 2021 2022 2023 disruptions to global supply chains, and the inflationary 
effects of the Russian invasion of Ukraine, as well as the 
prices of food chains worldwide.  

Total Trandables No Trandables  
 
 

 
 
 
 
 

 

 

Source: Instituto Nacional de Estadísticas y Censos.  
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The reduction of inflation in Ecuador in 2023, together 
with the appreciation of the currencies of some of 
Ecuador's trading partners in relation to the dollar (such 
as the Colombian peso, the Peruvian sol and the euro), 
contributed to a 1.2% annual depreciation of the real 
exchange rate in 2023 (with data up to November). This 
contributed to the competitiveness of our non-oil export 
basket, whose historical evolution maintains a positive 
relationship with the real exchange rate. 

 
The delay in the approval of free trade agreements that offer 
high opportunities for the increase of non-oil exports could be 
another factor that negatively affected economic growth in 
2023 and could continue to limit the increase of non-oil 
exports in 2024. 

 
Indeed, although the national government of former 
president Guillermo Lasso, who came to power in 2021, set 
the goal that private investment would be the engine of the 
Ecuadorian economy and employment growth in the coming 
years and set as an objective the signing of 10 trade 
agreements (6 with countries in the Americas and 4 with 
countries in Asia, including China), this ambitious trade 
agenda was partially fulfilled. 

 
In 2021 the national government implemented a first phase 
Protocol on Trade Rules and Transparency to facilitate trade 
between Ecuador and the United States; additionally, in 
October 2023 it pre-signed the trade agreement with South 
Korea (as a prelude to the full ratification of the trade 
agreement expected to occur between April and June 2024) 
and closed the negotiation of a trade agreement with China 
in 2023, an agreement that was submitted to the National 
Assembly for approval in January 2024. 

This agreement would provide duty-free access to 99% of 
Ecuadorian exports to the Chinese market, while 
protecting the sensitivities of the national industry, 
especially in the manufacturing sector, as announced by 
the Ministry of Production of Ecuador. 

 
Furthermore, in December 2022, the technical 
negotiation for the signing of a free trade agreement 
with Costa Rica was closed, which would give 
preferential access to that country to 96% of Ecuadorian 
exports. However, in July 2023, Ecuador's Constitutional 
Court declared certain articles of the agreement negotiated 
with Costa Rica unconstitutional and called for its 
renegotiation. Finally, in 2023, the objective of signing a free 
trade agreement with Mexico was not achieved because no 
agreement was reached between the two countries regarding 
the treatment of shrimp within the agreement. The signing 
of this last trade agreement is a prerequisite for Ecuador 
to be admitted as a full member of the Pacific Alliance. 

 
For 2024, the outlook for generating a significant 
increase in private investment is limited by the 
uncertainty regarding the approval of the free trade 
agreement with China and South Korea by the National 
Assembly, and the renegotiation of parts of the 
agreement with Costa Rica. 

 
Another factor that will continue to limit private 
investment during 2023 is the crisis of insecurity and 
violence that Ecuador is currently experiencing. Given the 
escalation of violence and the crisis in the prison system 
in the last days of 2023 and the first days of 2024, the 
government of President Daniel Noboa declared a state of 
exception and curfew on January 8, 2024, and the 
existence of an internal armed conflict was declared on 
January 9, 2024. The declaration of internal armed 
conflict implied that criminal groups declared by the 
national government as terrorists were converted into 
military and police targets. 

The government of President Daniel Noboa, for its part, 
intends to increase private investment in 2024 and 2025, 
through tax incentives that were approved by the 
National Assembly in the Law of Economic Efficiency and 
Employment Generation, a law implemented as of 
December 2023, the most important: the reduction of 
taxes for companies that generate new jobs, particularly 
new jobs for young people, and new jobs in the 
construction and agriculture sectors; the refund of VAT 
paid on the acquisition of goods and services for real 
estate projects, tax incentives in the tourism sector; 
creation of free zones or geographic areas where 
companies of any economic sector will pay less taxes; 
and, a new regime of Public-Private Alliances. 

 
In the oil sector, oil production decreased in 2023, with an 
interannual drop of 1.3% in the accumulated period up to 
October 2023 in relation to the January-October 2022 period. 
This drop in production was due to different factors such as 
continuous conflicts between oil exploitation companies such 
as Petroecuador or other private companies and the 
communities where oil exploitation takes place, which led to 
temporary closures of oil wells; erosion in oil exploitation areas 
that affected oil production and distribution; and the lack of 
governmental and private investment in oil exploration and 
exploitation. 

 
The outlook in the oil sector for the year 2024 is for a 
continued reduction in crude oil production due to lack of 
investment, particularly in the Yasuni-ITT oil fields, where, 
if the provisions of the 2023 referendum are applied, oil 
production should be gradually reduced until it is 
eliminated. 
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External sector 
 
World economic growth slowed from 3.5% in 2022 to 3.0% 
in 2023, while growth in advanced economies in addition, 
declined from 2.6% to 1.5% in the same comparison period 
(IMF, World Economic Outlook, October 2023). This 
slowdown in the world economy was partly the result of 
restrictive monetary policies in advanced economies, 
which sought to control inflation by raising interest rates. 
This international context of lower growth and higher 
interest rates led Ecuador to face several challenges in the 
external sector of its economy during the year 2023; 
among the most relevant: a fall in the value of exports, an 
increase in the external debt service tied to the rise in 
interest rates, and lower flows or disbursements of 
external debt for both the public and private sectors in 
Ecuador. 

 
Although Ecuador faced the aforementioned challenges, in 
2023, liquidity flows from the rest of the world to Ecuador 
from workers' remittances continued to rise, a trend similar 
to that of previous years. 

 
The accumulated FOB export value up to October 2023, 
decreased by 5.3% year-on-year, as a result of the drop in 
the international price of oil, together with the drop in the 
volume of production and export of oil products, which led 
to a year-on-year drop of 22.5% in the FOB export value of 
oil products. Indeed, the price of oil, which in 2022 reached 
an average of USD 94.4 per barrel WTI, in 2023 decreased to 
USD 77.6 per barrel. 

In addition to the fall in the price of WTI crude oil, there was 
an increase in the penalty applied to Ecuadorian crude oil in 
relation to the price of WTI, which increased from USD 8.0 per 
barrel in 2022 to USD 10.3 per barrel until October 2023, 
reducing the export price of Ecuadorian crude oil from USD 
89.4 per barrel in 2022 to USD 67.9 per barrel in 2023 (with 
data until October 2023). 

 
In addition to the price effect described above, there was a 
2.8% year-on-year drop in the volume of oil products exported 
(crude oil and derivatives) up to October 2023. The latter is 
associated to different factors such as: erosion phenomena in 
areas associated to oil exploitation, conflicts with communities 
in oil exploitation areas that implied temporary closures of 
wells, and the fact that it was not possible to attract new 
capital and private investment to the oil sector, as proposed by 
the national government of President Guillermo Lasso. 

 
In 2023, in addition to this scenario of contraction in the 
oil export sector, there was a slowdown in the growth of 
non-oil exports, compared to 2022. Indeed, the FOB 
value of non-oil exports increased by 5.5% year-on-year 
in the accumulated period up to October 2023, a lower 
performance than that achieved in the same period of 
2022, when a year-on-year growth of 21.6% was reached. 
The boom experienced by the non-oil export value in the 
period 2020-2022, with double-digit growth per year, was 
mainly due to a boom in the export prices of our non-oil 
production; this did not occur in 2023, when non-oil 
export prices increased 3.8% year-on-year up to October, 
while in 2022 they increased at a faster rate of 22.9%. 

This slowdown in the growth of non-oil export prices in 
2023 was accompanied by an annual growth of only 1.6% 
in the volume of non-oil exports. 

 
In terms of specific products, the slowdown in non-oil export 
growth is mainly explained by: 

1. The drop in tuna and fish exports, which in FOB value 
had a year-on-year drop of 28.2% in the January-
October 2023 period, compared to the same period in 
2022; the production of these goods was affected by 
the increase in water temperatures during 2023. 

2. The fall in the export price of shrimp by 13.8% annually 
until October 2023, compared to the same period in 2022, 
as a result of oversupply problems worldwide, and a 
slowdown in the growth of the volume of exports of this 
product. 

3. A 6.6% year-on-year drop in the export price of Ecuadorian 
flowers up to October 2023, compared to the same period 
in 2022. 

4. The deceleration in the growth of export prices of 
mining products from 24.6% annual growth in the 
accumulated period until October 2022, to 7.6% 
annual growth in the same period of 2023. It is worth 
mentioning that the El Niño phenomenon did not hit 
Ecuador with severe intensity during the year 2023, 
but the increase in water temperatures did negatively 
affect exports of fishery products. 
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Source: Banco Central del Ecuador.  
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Non-oil Exports  
(January – October period) 

 
 
 

 
17,623 

18,592 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2019 2020 2021 2022 2023 
 

Oil Exports Annual growth rate 
 
 
 
 

The drop in FOB value exported in 2023 put pressure on the decrease in the trade surplus that the country has maintained annually since 2020. This downward pressure on the trade balance was partially 
offset by the fall in the value imported in 2023 compared to 2022, which contributed to maintain a trade surplus in 2023, although lower than in 2022: indeed, the accumulated trade balance up to October 
2022 was in surplus by USD 2,258 million, reducing the surplus to USD 1,746 million in the period January-October 2023. The value imported decreased during 2023, in part, due to the fall in the prices of 
products imported by Ecuador, including imported fuel and oil derivatives. The decrease in import prices was a consequence of the fall in the price of oil, the reduction in international inflation, and the 
improvement in global transportation conditions that lowered transportation costs and cost pressure on international prices. The FOB value imported by Ecuador also lost growth dynamism as the growth of 
the Ecuadorian economy slowed down in 2023 compared to 2022. 

 
 
 
 

Source: Banco Central del Ecuador.  
14 Annual Reportl 

11,099 14,498 21.6% 

12,396 
17,0% 

11.7% 

5.5% 
4.1% 

M
ill

io
n 

do
lla

rs
 

 % 
an

nu
al

 v
ar

ia
tio

n 
 



-2,836 

 

       Trade balance in million 
dollars and as a % of GDP 

Primary Income Balance 
(million dollars) 

Accumulated January - September 
 
 

3,292 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2019 2020 2021 2022 2023 

 

Trade Balance Annual growth rate 
2019 2020 2021 2022 2023 

 
 
 
 
 
 

The service of Ecuador's foreign debt, both private and public, increased in 2023, due to the increase in international interest rates, which increased interest payments on the portion of foreign 
debt contracted at floating rates. The higher flow of interest payments on foreign debt increased the deficit of Ecuador's primary income balance with the rest of the world, a balance composed mostly of 
interest received from the rest of the world, net of interest paid to the rest of the world. 

 
 
 
 
 

Note: Data as of December 2023 corresponds to projection made by Banco Pichincha. / Source: Banco Central del Ecuador.  
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In 2023, external financing flows to the country's public 
and private sectors decreased, which implied lower flows 
of dollars from the rest of the world to feed liquidity and 
stimulate the growth of monetary aggregates in Ecuador, 
compared to what occurred in 2022. Thus, the balance of 
public external debt decreased by USD 898 million 
between December 2022 and October 2023; in other 
words, disbursements net of amortizations received by 
the public sector from the rest of the world were 
negative. This lower external financing during 2023 was 
partly associated with the termination of the National 
Government's agreement with the IMF at the end of 2022, 
since multilateral financing under this agreement was 
received almost entirely by the Ecuadorian government until 
2022. 

 
Additionally, Ecuador did not access the capital market through 
sovereign bond issues, given the conditions of high interest 
rates and the high-country risk calculated for Ecuador in 2023, 
an evolution influenced by the fall in oil prices, the termination 
of the agreement with the IMF, and the uncertainty at the 
political level derived from “Muerte cruzada” (crossed death) 
executed by the former President of the Republic in May 2023. 
These factors probably influenced in increasing the perception 
of credit risk of the government of Ecuador, even more so when 
in the years 2024 to 2026, payments for the amortization of 
public external debt increase. 

 
Meanwhile, the private sector also became a net amortizer 
of its external debt in 2023, with a decrease in the 
balance of private external debt, in the year running from 
December 2022 to October 2023, of USD 1,295 million, 
which would have implied an outflow of dollars abroad for 
that amount. 

 
Annual Variation in the External Debt Balance 

Public Debt (million dollars) 
 
 
 
 
 
 

2019 2020 2021 2022 2023 

 
 
 
 
 

 

 

Note: Information 2023 as of November. / Source: Banco Central del Ecuador.  
16 Annual Report 

M
ill

io
n 

do
lla

rs
 

 



2,686 

815 

447 

-449 -1,209 

 

Annual Variation in the External Debt Balance 
Public Debt (million dollars) 

 
 

 

 
 

2019 2020 2021 2022 2023 
 
 
 
 
 

In 2023, Ecuador continued to receive a significant flow of workers' remittances, which contributed to the economy's liquidity. Up to the third quarter of 2023, remittances presented a 
year-on-year growth of 13.2%, above the annual growth of the same period of 2022 (10.5%). This evolution of workers' remittances implied that Ecuador maintained a surplus in the Secondary 
Income Balance of USD 3,418 million until the third quarter of 2023. 

 
 
 
 

Note: Information 2023 as of November. / Source: Banco Central del Ecuador.  
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5,384 

4,744 

3,235 3,338 

13.50% 

6.73% 3.19% 
8.74% 

 Workers' remittances received by Ecuador (million dollars) 
 
 
 
 
 
 
 

2019 2020 2021 2022 2023 (P) 
 
 
 
 

Balance of Trade Annual growth rate 
 
 
 
 
 

The surplus in the trade balance and in the secondary income balance, were the preponderant factors for Ecuador to reach a current account surplus during 2023. The country has maintained 
as a trend since 2020, current account surpluses, and continued with that trend during 2023, with a current account surplus of USD 1,817 million up to the third quarter, lower than the USD 
1,985 million surplus of the same period in 2022. The surplus implies that during 2023, the country has maintained its aggregate expenditure level below its aggregate income level, through a 
process of adjustment of the economy to a complex international economic context, and lower economic growth, via lower spending in general, which has slowed the growth of imports of both goods 
and services. 

 
 
 
 
 

Note: Data fourth quarter 2023 estimated by Banco Pichincha. / Source: Banco Central del Ecuador.  
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1,278 

1,985 

2,536 

Current Account (million dollars) 
Accumulated January-September 

 
 
 
 
 
 

 

 
 

 
 

2019 2020 2021 2022 2023 
 
 
 

 

By the year 2024, the IMF projects world economic growth of 2.9% and advanced countries of 1.4%, 1 basis point lower than the projected growth for 2023. Its projection is based on the fact that inflationary 
pressures will continue in 2024 (although attenuated compared to previous years) and that monetary policy will continue to seek to contain demand in order to reduce inflation. Additionally, for the year 
2024, the Energy Information Agency (IEA, Short term energy Outlook, January 2024) projects that in 2024 the price of a barrel of WTI will increase by less than one dollar in relation to the average 
price in 2023, reaching USD78 per barrel. In this context, it is expected that the challenges for the growth of Ecuador's oil exports in 2024 will continue, which could even decrease, if a potential gradual 
reduction in the volume and production of oil from 2024 is taken into account, in order to comply with the popular consultation decision in terms of not exploiting the Yasuní-ITT oil fields. Non-oil exports 
could have a growth in 2024, similar to that of 2023, according to Banco Pichincha's own estimates, given the international context described above. 

 
 
 
 
 

Source: Banco Central del Ecuador.  
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Fiscal sector 
 
 

In 2022, the government, at the Non-Financial Public 
Sector (NFPS) level, reached a fiscal balance, with an 
overall result equivalent to 0.0% of GDP; while at the 
General State Budget (GBS) level, it had a deficit of 1.7% 
of GDP, lower than the deficit in 2021 when the deficit 
represented 3.4% of GDP. The fiscal situation 
deteriorated in 2023, for both levels of government. 

 
Indeed, up to October 2023, the NFPS presented a deficit 
of USD 1,457 million, and it is estimated that this deficit 
would be at approximately 2.7% of GDP until the end of 
2023 (Banco Pichincha's own estimate), given the 
increase in spending that would have occurred in the last 
two months of 2023, due to the existence of a seasonal 
pattern in public spending, with a high seasonal growth 
of spending in the months of December. And, at the 
State Budget level, the overall deficit in 2023 would 
have represented 4.9% of GDP3. 

The deterioration of the fiscal situation in 2023 was the 
result of the fall in public sector revenues, both due to the 
drop in oil prices and the decrease in the volume of oil 
exports, which reduced oil revenues, as well as the 
decrease in tax revenues. 

 
At the State Budget level, revenues decreased by 6.9 
percentage points of GDP between 2022 and 2023, 
mainly due to the fall in oil revenues, equivalent to 5.9 
percentage points of GDP. Tax revenues also declined by 
1.3 percentage points of GDP. The lower tax revenue was 
mainly due to the decrease in the collection of 
temporary taxes, which were created after the COVID19 
pandemic, and other temporary taxes that were created 
in the tax reform implemented with the Organic Law for 
Economic Development and Fiscal Sustainability of 
November 2021. 

 
 

 
   

 
 
 
 
 
 
 
 

 

3 Data sources: 1) data referring to the State Budget: Observatorio de la Política Fiscal. Fiscal Transparency Publications (data January-November 2023). Ministry of Economy and Finance. Budget execution database (December 2023 data). 
2) data referring to the NFPS: Banco Central del Ecuador. Monthly Statistical Information. 3) Nominal GDP data for the calculation of ratios against GDP: Banco Central del Ecuador. Monthly statistical information 
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General State Budget: Revenues, Expenditures, 
Overall Result as a Percentage of GDP 

Although the State Budget decreased its level of accrued spending in 2023 
compared to 2022 by 3.7 percentage points of GDP, this decrease did not 
offset the drop in revenues (6.9 percentage points of GDP), thus widening 
the fiscal deficit. Most of the decrease in public spending occurred in 
current expenditures, which decreased by 3.3 percentage points of GDP. 

 
The deterioration of the fiscal situation in 2023, highlighted the 
vulnerability of public finances to oil price variations, as the 
government’s oil revenues are subject to high volatility. Although the  

 
 

21.1% 

26.3%  
 
 

18.3% 

 
25.2% 25.4% 

22.0% 22.9% 

 
24.6% 

 
 
 
 
 

16.1% 

 
 

20.9% 

increase in oil revenues allowed us to reduce the fiscal deficit in 2021 
and 2022, it did not imply greater sustainability and stability of public 
finances. 
 

 
Indeed, the fiscal consolidation effort that had taken place in previous 
years, particularly in 2022, had been based on increasing revenues, 
mainly through an increase in oil revenues, which represented 19.1% of 
the State Budget revenues in 2020 and increased ttheir share in total 
revenues to 31.5% and 32.4% of the total State Budget revenues in 2021 
and 2022 respectively. Although part of the fiscal consolidation in 2021 
and 2022 happened based on the increased in tax revenues considered 
permanent revenues, through the tax reform that increased income tax 
in 2021, this tax reform was partially repealed with the Law for 
Strengthening the Family Economy, which came into effect in July, 2023. 

2019 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2020 
 
-5.2% 

-6.9% 
 

Total Incomes 

2021 
 
 
 
Total 
Expenses 

2022 2023 
-3.4% -1.7% 

 
 

Overall deficit / surplus 

 
 

-4.9% 

 
 

This type of fiscal consolidation, concentrated in the government's oil 
revenues, is the result of the downward inflexibility of a significant 
portion of public sector expenditures, and the lack of agreements or 
consensus among successive governments, their political opponents in 
the National Assembly, and politically active civil society groups such as 
the indigenous movement, regarding the reduction of expenditures 
and/or the targeting of fuel subsidies. 

 
As a result of the dependence of fiscal revenues on oil export 
revenues, the primary fiscal result, excluding oil revenues, is in 
deficit. 

Source: Ministry of Finance, Observatorio de la Política Fiscal and Banco Central del Ecuador.   
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-7,245 

-8,057 

-7,212 

-4,400 

2021 

-9,023 

General State Budget: non-oil primary result 
 
 
 
 
 

2019 2020 2021 2022 2023 
 

 

 
 
 
 
 

Although processes such as the renegotiation of sovereign bonds in 2020 and the debt restructuring with China in 2022 have contributed to reduce the Ecuadorian government's external financing 
needs, public finances continue to be highly vulnerable to abrupt drops in oil prices in the future. And, although macro-fiscal rules establish that the ratio of consolidated public debt to GDP should 
be gradually reduced to 40% of GDP in 2032 (Law for the Ordering of Public Finances of July 2020) and maintain that ratio thereafter, and additionally establish that a fiscal stabilization fund 
should be formed with oil revenues that exceed those contemplated in the General State Budget, there are currently no resources deposited in a stabilization fund. These macro-fiscal rules 
contribute to, but do not prevent, fiscal policy from continuing to be pro-cyclical as has historically occurred, influenced in a cyclical manner by variations in the price of oil. 

 
 
 
 
 

Note: Corresponds to the primary result minus oil revenues of the General State Budget. / Source: Ministry of Finance, Observatorio de la Política Fiscal and Banco Central del Ecuador.  
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Given the described vulnerability of public finances, the State 
Budget in 2023 resorted to the accumulation of arrears as one of 
the ways to balance its financing needs (which in 2023 reached 
USD 11,680 million) with its sources of financing. Thus, at the end 
of 2023, the government accumulated arrears of USD 3,623 
million, concentrated in payments owed to the Social Security 
system and the decentralized autonomous governments (GAD's). 
Additionally, the national government used its deposits in Banco 
Central del Ecuador as a source of financing, reducing the balance 
in the National Treasury account in the Central Bank by USD 945 
million in 2023, which influenced the reduction of the country's 
international reserves. 

 
For the year 2024, it is projected that the national 
government, as in 2023, will have difficulties to finance its 
expenditure level, if the latter remains at the same level as in 
2023. This is due to the fact that oil prices are not expected to 
increase, and crude oil production and exports are expected to 
fall in 2024. The national government expects to submit its 
2024 budget proforma to the National Assembly in February. 

 
To help meet its financing needs during 2024, the 
government of President Daniel Noboa has proposed to 
reduce spending by USD2 billion, and increase revenues 
through the provisions of the Economic Efficiency and 
Employment Generation Law that came into effect on 
December 20, 2023. This law includes a tax amnesty that 
could generate an estimated additional USD 700 to USD 800 
million to the government in 2024. 

 
Additionally, the national government implemented through 
Banco Central del Ecuador, a sale of part of the gold in the 
country's international reserves, which would allow the 
Central Bank of Ecuador to deliver USD177 million to the 
Ministry of Finance, as profit from the sale of gold in the first 
quarter of 2024. 

Direct or indirect financing by the Central Bank to the National Government is prohibited by law, so it is expected that the 
National Government will seek external financing with multilaterals, presenting a plan to increase permanent revenues and 
reduce permanent expenses, by increasing VAT, targeting fuel subsidies, among others, to gradually balance public finances 
and make them sustainable by solving the existing structural problem that the government's permanent expenses are higher 
than its permanent revenues. 

 
 

 Sources of financing under the State loan facility 
(year 2023 in million dollars) 

 
 

International Organizations  

Gobernments 

Public sector loans   

Public sector loans  

Bonds placed (national) 

 Uso of BCE deposit 

Arrears 

 Others 

 
 
 

 

 

Source: Ministry of Finance and Banco Central del Ecuador.  
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295 
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3,679 
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Monetary and 
financial sector 
The reduction of external flows to the Ecuadorian economy in 
2023, as a result of the decrease in the value of exports, 
negative net disbursements of both public and private external 
debt, and higher interest payments on external debt, implied a 
lower flow of dollars to Ecuador in 2023 compared to 2022, 
reducing the rate of liquidity expansion in the Ecuadorian 
economy. 

 
Indeed, in 2023, competition among financial entities to 
capture deposits from the public increased, which led to 
a significant increase in the passive interest rate paid on 
term deposits. The reference deposit rate went from an 
average of 5.9% in 2022 to an average of 7.2% in 2023. 
This caused a change in the composition or structure of 
deposits in the financial system, with time deposits 
increasing their share of total deposits in the banking 
and cooperative system from 53.0% in December 2022 to 
57.0% in November 2023. 
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 Share of demand deposits and time deposits in total deposits of the banking 
and credit union: January 2020 December 2023 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2020 2021 2022 2023 
 
 
 
 

Demand deposits Time Deposits 
 
 
 
 
 
 
 

Note: Deposit information as of December 2023 considers projected information for credit unions. / Source: Reditum.  
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The described slowdown in the growth of liquidity from 
the rest of the world decelerated the growth of deposits 
in the financial system. Indeed, the financial system 
(banks and credit unions in segments 1 and 2) slowed 
deposit growth from 8.8% per year in December 2022 to 
6.9% in November 2023. While banks in 2023 managed to 
maintain the same annual growth of their deposit stock 
recorded at the end of 2022 (5.9%), the annual growth of 
deposits in credit unions did slow down, from 16.7% at 
the end of 2022 to 7.4% per year in 2023 (as of 
November). 

 
It is worth noting that the growth of deposits in the 
financial system was the result of the growth of time 
deposits, which expanded by 13.3% annually up to 
November 2023 (compared to 17.1% growth in 2022); 
while in 2023 demand deposits did not grow in the 
financial system, registering an annual growth of -0.5% as 
of November. This is explained by the gradual increase in 
interest rates on time deposits during 2023, which 
increased the share of time deposits in total deposits, 
and increased the cost of liabilities of financial 
institutions. 

 
 The loan portfolio, in line with a slower growth of 
deposits in the financial system, also decelerated its 
expansion rate. This slowdown in credit growth was 
consistent with a financial system that seeks to maintain 
adequate levels of liquidity, given the macroeconomic 
context of the year 2023, which caused a slowdown in 
deposit growth. Credit expansion slowed down in both 
banks and credit unions. In the case of banks, while in 
the year 2022, they expanded their loan portfolio by 
14.6% annually, in the year 2023 the expansion was 9.2%. 
Credit Unions, in turn, slowed down their loan portfolio 
growth rate from 22.6% in 2022 to 10.3% in 2023 (as of 
November). 
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Private banking performance: Obligations with the public and Gross portfolio 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

2020 2021 2022 2023 
 
 

Obligations to the public Gross portfolio 
 
 
 
 
 
 
 

Source: Reditum.  
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Portfolio 

17.82% 

15.47% 

10.33% 

7.36% 

Credit Unions Performance: Obligations to the Public and Gross Portfolio 
 
 
 

Deposits 

 
 
 
 
 
 
 

2020 2021 2022 2023 
 
 
 
 

The international reserves held by Banco Central del Ecuador, had a decreasing evoluntion in 2023, unlinke what happened in 2022. In effect, while in 2022 international reserves increased USD 560 million, 
with a balance of USD 8,458.7 million at the end of the year, they decreased by USD 4,004 million in 2023, with a balance of USD 4,454 million in December. 

 
This decrease in the country's international reserves was mainly due to the behavior of public sector entities, which decreased their deposit balances in the Central Bank; specifically, given the 
deterioration of their financial situation during 2023, public sector entities resorted to the use of their own deposits as a source of financing to cover their funding requirements. Thus, in 2023, the 
aggregate balance of deposits of the National Treasury, other Central Government entities, the IESS, Decentralized Autonomous Governments (GAD's), and Public Enterprises, decreased USD 3,002 
million in relation to December 2022. This contrasted with what happened in 2021 and 2022 respectively, when these deposits increased by USD 1,043 and USD 723 million respectively, in 
accordance with the agreement signed with the IMF, according to which the government committed to increase the country's international reserves and public sector deposits in the Central Bank. 

 
 The fall in international reserves implied a reduction in the positive gap that has been maintained since 2021, between international reserves and deposits of financial system entities, a gap that decreased 
from USD 3,003 million at the end of 2022 to USD 564 million at the end of 2023. 

 

 
 

Note: Deposit information as of December 2023 considers projected information for credit unions. / Source: Reditum. 
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Million dollars 
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Balances of the Treasury, IESS, public enterprises, 
GADS and other government entities in Central Bank 

 
 
 
 
 
 

The outlook is that, during 2024, the context of deceleration in the 
growth of liquidity flows from the rest of the world to the 
Ecuadorian economy will continue. This is due to the fact that no 
increase in the international price of oil is expected in 2024 and a 
gradual reduction in oil production is projected due to lower 
investments in this sector, a primary source of dollar income for the 
economy and the government budget; international interest rates 
are expected to remain high at the international level, discouraging 
external financing of Ecuadorian companies; and the high level of 
uncertainty regarding the level of external financing that the 
government will receive in 2024, financing that will help cover the 
wide financing gap of the government, expected for the year 2024. 
 
The wide gap between the government's needs and sources of 
financing projected for the year 2024 is the result of the structural 
problem of public finances, related to the fact that fiscal revenues 
are subject to volatility based on the production and price of oil in  
the international market, and the fact that the government's  
permanent expenditures exceed its permanent revenues. Because  
of the magnitude of the problem, it is expected that a combination 
of increased generation of arrears (as it was done in 2023), 
generating higher revenues, and reducing expenditures will be used 
to close the gap. 

2022 

 
National Treasury Dep. 

IESS Dep. 

Public Companies Dep. 

GADS Dep. 

Other Government Agencies 
Dep. 

2023  
 

Indeed, the government of Ecuador is facing a serious financing crisis 
in 2024, with projected expenditures exceeding the revenues of the 
General State Budget by approximately 5 to 6 percentage points of 
GDP, which, in addition to the financing needs to pay foreign debt 
amortizations of more than USD 2 billion in 2024, leads to financing 
requirements of between 7 and 8 percentage points of GDP. Besides 
these financing needs, the costs of dealing with the insecurity crisis 
the country is going through must be added, which means higher 
government expenditures, and also lower projected tax revenues 
due to lower economic activity as a result of the insecurity. 

 
 
 

 

 

Source: Banco Central del Ecuador.  
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To face this fiscal crisis, the government has taken some 
decisions in order to reduce or at least not widen the gap 
between the financing requirements and the sources of 
financing: among the most important, through the 
recently approved Economic Efficiency and Employment 
Generation Law, through which it expects to collect 
between 0.7 and 0.8 percentage points of GDP through a 
tax amnesty; additionally, the government did not 
proceed with the reduction of the currency outflow tax 
(COT) planned to be implemented in December 2023, 
thus avoiding the loss of more than USD 400 million; and, 
it has sent a bill to the National Assembly to increase 
permanent revenues through the increase of the value 
added tax (VAT) by 3 percentage points, which could 
generate approximately USD 1,800 million of additional 
resources. On the other hand, the government has 
mentioned the possibility of reducing its level of 
expenditures by approximately US$2 billion, but has not 
presented to the public a concrete plan to do so. 

 
Ideally, it is expected that the government, the opposition 
political parties, and civil society in general, reach an 
agreement on what permanent revenues to increase, and 
what permanent expenditures to reduce, in order to face 
the fiscal crisis in 2024, and more than anything else, to 
make public finances sustainable in the medium and long 
term. 

By 2024, the insecurity problem is expected to be largely 
resolved, in order to substantially reduce the social, 
economic and human costs derived from insecurity. n 
this context of fiscal adjustment that will most likely be 
experienced in 2023, and an insecurity crisis in the 
process of being resolved, 2024 is expected to have 
similar or lower growth than 2023, even more so as 
issues such as the non-granting of environmental licenses 
for projects in natural resource extraction sectors, and in 
other sectors, to the extent that they have an 
environmental impact, remain unresolved. 

 
Additionally, economic growth in 2024 and beyond will 
also depend to some extent on the evolution of non-oil 
exports, which could be affected depending on whether 
the National Assembly approves the free trade 
agreement negotiated by the National Government with 
China, if the agreement also negotiated with South Korea 
is approved, and if aspects of the agreement with Costa 
Rica that were observed by the Constitutional Court are 
favorably renegotiated. 

 
In summary, 2024 will be a year of definitions that will 
reduce the uncertainty of the private sector regarding its 
investment decisions, decisions that are expected to be 
favorably resolved, which will result in growth of 
production and employment. 
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Vision: 
Be the largest and 
the best Bank. 

 
 
 

Human Resources 

 
 
 
 

03 
Sustainability 

 
 
 
 
 
 
 

Mission: Inspire and reward trust. 
 

Institutional Values 
Coherence Responsibility Effort Transcendence 
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Strategic pillars 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Experience Efficiency Sustainability Human Resources 
 
 
 

Offer customers the simplest, 
closest and most human 

experience in the financial 
system. 

Be the largest and the 
most efficient bank in 
Ecuador. 

Be the main actor in the country’s 
economic development. 

Be the organization that 
develops, attracts and retains 
the best talent in the country. 
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Values 
 
 
 

 

Coherence: be and seem. 
 

We act with integrity, honesty and 
transparency with customers, 
employees, suppliers, shareholders 
and the community. 

 
We foster sustainability relationships 
with customers in the segments in which 
we operate, seeking to be decisive, 
agile and consistent. 

 
We are reciprocal with our employees 
based on business results and 
individual performance. 

Responsibility: be aware of the 
importance of what and how. 

We take charge of our actions and 
inactions, decisions and commitments 
assumed, being open to accountability. 

 
We act within our management scope 
considering the impact we have on our 
customers, employees and 
organization. 

 
We promote a culture of autonomous, 
committed, diligent and decisive 
action. 

Effort: be better to be the best. 
 

We act with excellence in everything 
we do, defining clear and challenging 
objectives that exceed the 
expectations of our customers, 
employees and shareholders. 

 
We promote a high-performance 
culture that differentiates the 
excellent contribution, generating 
development and growth of people. 

 
We constantly challenge ourselves, 
identifying business opportunities, 
taking calculated risks to generate 
sustainable results. 

Transcendence: be future. 
 

We get involved in the community, being 
responsible with it, promoting inclusion 
and generating development. 

 
We accompany our customers 
throughout their life cycle with 
financial solutions and long-term 
vision. 

 
We act as “business owners” 
promoting the sustainability of our 
actions with the aim of building the 
legacy. 
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Cultural principles 
 
 
 
 
 
 
 

We are a customer centric bank, the 
customer experience is our priority. 
We go out of our way for the 
customer's dreams (which are also our 
own). 

 
My professional growth is the growth 
of my country. At the bank, I can go as 
far as I want to go. 

 
 
 
 
 
 
 
 

 
We transform ideas into projects and 
projects into reality. We do everything 
in our power to respond to what is 
entrusted to us. 

We care for and look after the Bank's 
interests and feel that they are our 
own. We take responsibility for our 
decisions, actions and commitments, 
promoting the sustainability of the 
organization for the future. 

 
 
 
 
 
 
 
 

We are here to simplify the customer's 
life. We work to make our processes 
fair and necessary for the internal and 
external customer. 

We are all in the same boat and we 
move forward together and united. We 
work in a healthy collaboration, making 
everyone feel part of it, knowing the 
common north and sharing objectives. 
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The customer  
is our priority 

 
 
 

I am the 
protagonist of 
my development 

 
 
 

We make  
things happen 

 
 
 

We act  
as owners 

 
 
 

We do banking 
in an easy 
version 

 
 
 

Together 
we are more 



 
 
 
 

Segments and main lines of business 
We are a multi-segment bank that serves more than 5 million customers nationwide through various service channels, making banking easy and close to them. 

 

Products 
 
 
 
 
 

 
Corporate  

Segment 

 
 
 

 

Checking Account 
Saving Account 
Credit card 
Investments 

 
 

Microcredit   
Working capital 
loans – Fixed Assets 
Women’s Credit 
Insurance 
Non-financial Offer 
Community banks 
Developing groups 

 
Microfinance 
Segment 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Retail 
Segment 

Consumer credit  
Mortgage credit 
Insurance 
Vehicle loans    
Education loans 

 
 
 
 
 
 
 
 

Channels Agencies ATMs Mi Vecino Web Banking Mobile Banking DeUna Telephone Banking Whatsapp 
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Líne of credit 
Productive credit 
Supplier distributor 
credit 
Construction credit 
Ecological credit 
Women’s credit 
Cash Management 
Foreign Trade 



Board of 
Directors 

 
Antonio Acosta Espinosa 

President 

Simón Acosta E. 
Deputy Vice President 

 
Santiago Bayas 
General Manager 

 
Galo Soria 

Audit 

 
General  
Secretary 

 
Shareholder 

management 
 

Organizational structure 
General organizational chart - December 2023 
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Santiago Velásquez 
Admin. Credit 
and Recoveries 

Manager 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

CEO 
Santiago Bayas 
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José Andrade M. 
Corporate, 

Business, SME VP 

Santiago Jarrín 
Retail Banking 

VP 

Beatriz Vásquez 
Microfinance 

Business Manager 

José Luis Muñoz 
Human Resources VP 

Juan Anaya  
Data and Analytics 

Manager 

José Carrera 
Integral 
Risk VP 

David Muñoz 
IT Exec. And 
Operations VP 

Alejandro 
Ribadeneira 

Exec. Finance, Admin 
& Treasury VP 

Marketing, 
Sustainability and 

Public Relations VP 

   

Julio Laso 
Legal and 

Compliance VP 

Felipe Gómez 
Cybersecurity 

Manager 



Impact Data 
 
 
 
 
 
 
 

  $17 billion  
Assets 

  236*  
Agencies 

 
 
 
 
 
 
 
 

   $1,8 billion  
Equity 

   68%  
Digital users   

   $185,2 million  
Net profit 

   8,802  
Non-banking 
Correspondents 

 
 
 
 
 
 

  $11,5 billion   
Gross portfolio 

  5,838  
Employees 

  ATMs  
1,426 

 
 
 
 
 
 
 
 

  5,620,545  
customers 

  Coverage  
24 provinces 

  63.7%  
Transactions 
through digital  
channels

 
 
 
 
 
 
 
 
 
 

*Include mobile agencies, teller windows, virtual point of sale, special offices, headquarters. 41 Annual Report 

 
 

11,824 
Customer 
Service Locations 

 
 

$15,2 billion 
Liabilities 

 

Presence in 
5 countries 



Financial results 
 
 
 
 

Gross Portfolio Obligations to the Public 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 
 
 

Billion USD Billion USD 
 
 
 
 

Banco Pichincha's results reflect the good management and strength of the organization. We are the largest bank in the country with USD 17 billion in assets and more than 5 million customers 
nationwide. We grew 10.3% in gross portfolio with respect to the previous year, which represents USD 1.1 billion, supported by a responsible management of deposits, which grew USD 1.1 billion, 
equivalent to a 9.3% annual increase. 

 
We are a multi-segment bank that serves all sectors of the country, which makes us a dynamizing agent of the national economy. 38.6% of our portfolio is destined to the consumption of goods and services to 
finance personal expenses, while 36.1% is directed to all sectors of the economy, industries, commerce, agriculture, construction, bio-credits, loans to women, among others. 
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11,5 
10,5 

7,8 
8,7 

7,2 

+$1,1mm 
10,3% 

13,5 
12,3 

11,1 

9,0 
10,1 

+$1,1mm 
9,3% 



8,2% 

16,8% 
38,6% 

36,1% 

 

Committed to inclusion and sustainability, Banco 
Pichincha serves the financial needs of entrepreneurs 
and micro-entrepreneurs, which is why 16.8% of our 
portfolio is concentrated in this segment. We also 
finance mortgage loans, public housing and educational 
loans, which represent 8.2% and 0.3% of the Bank's gross 
portfolio, respectively. 

 
 
 

 
 
 

Consumer Commercial 
 

Microcredit Housing 

It is a priority for the Bank to manage its assets correctly 
and maintain adequate levels of non-performing loans. In 
2023 we grew 0.3% over the previous year in the past-due 
portfolio indicator, closing the year with a total gross 
delinquency ratio of 3.5% due to several adverse events 
such as the earthquake that occurred in March 2023, the 
effects of the El Niño phenomenon and also the increase in 
crime linked to the issue of extortion tax that directly 
affect small businesses that have been impacted in their 
sales and the sales force of the organization that has not 
been able to perform normal collection management. 

 
One of our strategic objectives for 2023 was to generate 
initiatives that would allow us not only to grow our balance 
sheet, but also to provide a better experience to our 
customers so that they really perceive a value offer that 
differentiates us from our competitors. This has allowed us 
to achieve a market share in the banking system of 27.5% in 
the total portfolio product and 29.2% in obligations to the 
public at the end of that year. These results reflect that, 
despite the tough competition in the sector, we continue to 
position ourselves as leaders in the banking system. 

 
In January 2023, Banco Pichincha structured the third 
series within the DPRs (Diversified Payment Flows) 
program, channeling USD 200 million to the Microcredit 
and SME segments. All of the funds went to female 
costumers, furthering our commitment to gender 
equality and the economic development of the country. 

In the second half of the year, Banco Pichincha closed a 
syndicated loan with different banks in Central America 
for USD 50 million, which represented a milestone for 
the organization, strengthening its name and positioning 
in the region. 

 
Finally, in December we signed a USD 70 million 
subordinated loan with FMO (Dutch acronym for the Dutch 
Development Bank), whose funds will be used for Green, 
SME and Micro credits. 

 
Locally, this year we signed the CRECER Participation 
Agreement with CFN (Corporación Financiera Nacional) 
through which we received USD 20 million, all of which will 
be allocated to the Microcredit and SME segments with a 
focus on women customers, thus collaborating with the 
Bank's SER Impulso Mujer program as part of its commitment 
to sustainable and inclusive management. 

 
These funding efforts guarantee the stability and 
security of our operations. These initiatives not only 
demonstrate the bank's strategic vision, but also reflect 
a commitment to maintaining healthy liquidity levels, a 
badge of Banco Pichincha that makes a significant 
difference in the institution's ability to cope with 
complex situations. 

 
In 2023, the change in customers' approach to the way 
they save intensified, migrating part of their liquidity 
surpluses to time deposits, so that interest paid 
increased by 84.1% over the previous year, resulting in 
an annual growth in net interest of 0.3%, as opposed to 
the 39% growth reflected between 2021 and 2022. 
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$202 

24.7% 
39.0% 

$288 $531 

$252 

-17.7% 
$207 

Interest paid 
 

84.1% 

 

2019 2020 2021 2022 2023 
 
 
 

Million USD Annual variation 
 
 
 
 

We are a bank characterized by providing integral solutions to our customers; we not only finance their dreams and projects, but we also offer other banking services through multiple service 
channels such as credit and debit cards, cash management, non-bank correspondents, withdrawals, deposits and advances at ATMs, foreign trade, transportation of securities, insurance, among 
others. These revenues have become more relevant given the contraction of net interest income. 

 
Banco Pichincha has experienced a significant improvement in its efficiency ratio, marking a milestone in the optimization of resources and the delivery of results. Operating expenses grew 3.5% annually, 
USD 24.2 million; this increase has been prudently managed, directing resources strategically towards areas that generate a greater impact on the value offer to the customer. 
The implementation of innovative technologies and the development of projects have been fundamental pillars in this process of continuous improvement. 

 
Digital transformation and strategic investment have been the main drivers behind the improvement in the organization's efficiency ratio from 67.8% in 2019 to 51.3% at the end of 2023. This balanced 
approach between increased spending and revenue generation has positioned the bank, solidly and sustainably in the financial sector. 
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10.3% 

12.7% 300.5% 

424.1% 

 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 

2019 

Efficiency 
 
 
 
 
 
 
 

2020 2021 2022 2023 

Portfolio coverage 
 
 
 
 
 
 
 
 
 

 
 

  

 
 
 

 Incomes (million USD) 
 

Expenses (million USD) Ratio of Efficiency 
Provisions/ non-performing portfolio Provisions/ total portfolio 

 
 
 
 
 

Banco Pichincha has significantly increased its provisioning expense, marking a proactive 
approach to risk management and financial strength. This 15% increase, which represents 
an increase of USD 65.2 million over the previous year, reveals the institution's strength 
and long-term vision. 
The Bank's ability to increase provisions demonstrates its unwavering commitment to risk 
mitigation and asset protection and positions us as a solid institution to face any eventuality. 
This is reflected in our nonperforming loan and total portfolio coverage ratios, which at the 
end of 2023 were 300.5% and 10.6%, respectively, and which far exceed those of our 
competitors. 

Finally, we closed the year with a net income of USD185 million. This positive net result 
is not only a financial achievement, but also a testament to our commitment to 
excellence. We acknowledge the trust placed in us by our customers and reaffirm our 
ongoing commitment to providing sound, customer-oriented financial solutions. 
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10.6% 

11.1% 

11% 

405.6% 

359.7% 

317.3% 

67.8% 

65.1% 
$1,399 

62.2% 
$1,280 

$994 
$913 

$1,032 

$718 
$674 

$694 
$595 

$642 

54.2% 

51.3% 



Balance Sheet (millon USD) 
 
 

 
Assets 

 
2019 

 
2020 

 
2021 

 
2022 

 
2023 

 
Annual Var. 2022 - 2023 

Available Funds 1,573 2,836 1,824 2,218 1,904 -14.2% 

Investments 1,778 2,235 2,535 2,564 3,229 26.0% 

Net Portfolio 6,963 6,287 7,752 9,308 10,317 10.8% 

Gross Portfolio 7,761 7,200 8,709 10,468 11,543 10.3% 

Provisions -798 -913 -958 -1,160 -1,226 5.7% 

Other Assets 1,123 1,257 1,290 1,376 1,598 16.2% 

Total Assets 11.437 12,615 13.400 15,465 17,048 10.2% 
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Liabilities 

Obligations to the Public 8,990 10,142 11,060 12,306 13,454 9.3% 

Other liabilities 1,186 1,207 996 1,681 1,789 6.4% 

Total Liabilities 10,176 11,349 12,056 13,987 15,242 9.0% 

Total Equity 1,131 1,266 1,344 1,478 1,806 22.2% 



Income statement (millon USD) 
 

  
2019 

 
2020 

 
2021 

 
2022 

 
2023 

 
Annual Var. 2022 - 2023 

Net Interest 724,0 685,0 788,0 960,6 963,1 0,3% 

+ Net commissions 39,6 32,5 38,7 33,0 55,5 68.0% 

Financial Margin 763,6 717,5 826,7 993,6 1,018.5 2.5% 

+ Other operating income 230,2 195,7 205,4 286,1 380,2 32.9% 

Financial income 35,5 23,9 3,8 23,1 72,9 215.2% 

Services 194,7 171,9 201,7 261,9 307,2 16.9% 

(-) Operational expenses 673,6 594,9 641,8 693,7 717,9 3.5% 
 

Operational Margin 320,3 318,3 390,3 586,0 680,8 16.2% 
 
 

+ Net non-operating income 45,7 48,3 108,4 59,3 50,4 -15.0% 

+ Income in shares and participations 15,8 16,1 -6,8 12,3 20,0 -62.0% 

(-) Provisions 186,7 309,3 338,0 435,9 501,1 15.0% 

Gross Profit 195,1 71,4 153,9 221,8 250,1 12.8% 
 
 

(-) Income Tax and Participation 

Employees 

 
64,5 

 
23,4 

 
51,7 

 
71,7 

 
64,9 

 
-9.5% 

Net Profit 130,6 50,1 102,2 150,1 185,2 23.4% 
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Financial Indicators 
 

  
2019 

 
2020 

 
2021 

 
2022 

 
2023 

Portfolio delinquency 3.2% 3.5% 2.7% 2.6% 3.5% 

Provisions/ total portfolio 10.3% 12.7% 11.0% 11.1% 10.6% 

Provisions / non-performing 
portfolio 317.3% 359.7% 405.6% 424.1% 300.5% 

Liquidity (Available funds/ Total 
short-term deposits) 21.7% 32.7% 20.2% 23.0% 18.5% 

Efficiency 67.8% 65.1% 62.2% 54.2% 51.3% 

ROA 1.2% 0.4% 0.7% 1.1% 1.1% 

ROE 11.3% 4.0% 8.2% 11.4% 12.2% 

Technical equity 12.5% 13.4% 12.2% 12.0% 11.9% 
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Economic value generated 
and distributed 

 
 
 

Suppliers 
$415 

Savers and investors 
$531 

 
 
 
Governance 

$90 

 
 

Banco Pichincha channels the economic value derived from 
its income to various destinations, which translates into 
interest payments to savers and investors, compensation to 
suppliers for products and services1, salaries for 
employees, taxes to the government, social investment 
in the community and dividends to shareholders. 

 
In order to support solid and sustainable growth, we 
reinvest in our own business operations, including 
provisions, technology, infrastructure and other operating 
expenses. 

 
Thanks to the effective strategies managed throughout the 
year, the economic value generated by the organization 
grew 23.6% over the previous year. 

 
Banco Pichincha demonstrates its commitment to social 
welfare by allocating USD 9 million to various initiatives, 
including scholarships, support for athletes, financial 
education, donations, sponsorship of Fundación CRISFE and 
support for philanthropic projects. Through these actions, 
the Bank contributes to improving the quality of life and 
sustainable development of the country's communities. 

 
 
 
 
 
 
 
 
 

Employees 
$226 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Shareholde
rs 

$185 

 
 
 
 

 

 
 
 
 
 
 
 
 

Incomes 
$2,172 

 
 

(in million USD) 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 

Operating expenses 
$716 

 
 
 
 
 
 
 
 
 
Community 

$9 

 
 

 

1 In 2023, we have contracted the auditing services of PricewaterhouseCoopers del Ecuador Cia. Ltda. for the fiscal year ended December 31, 2023. The professional fees corresponding to this audit, amounting to USD 420,864, were agreed on 
May 12, 2023. In addition, we have not contracted any additional services with this firm. We emphasize that the fees waived do not generate dependence on the aforementioned auditing firm. 
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Digital Transformation 
 
 
 

We are a centrally located, 
agile and close customer 
bank 
In recent years, transformation in the banking sector has 
been crucial to adapt to a dynamic and challenging business 
environment, as evidenced by the significant change in the 
way banks approach innovation and operational efficiency. 
This transformation process has become imperative in a 
global context marked by the pandemic, where 
continuity of financial services remained a priority. 

 
As the banking sector faced unprecedented obstacles, 
the need to adopt agile methodologies became evident. 
Agility allowed Banco Pichincha to respond quickly and 
effectively to market demands, accelerating the rate of 
development and adaptation, which has been reflected 
in the automation, improvement and digitalization of 
various operations to ensure access and continuity of 
financial services. 

 
In this scenario Banco Pichincha has adopted an agile 
approach in its management, integrating multidisciplinary 
teams to maximize efficiency. Guided by OKRS 
(Objectives and Key Results), the teams, known as 
"tribes", are organized into specialized cells, 
incorporating experts in different areas to optimize the 
user experience. 

This model not only accelerates innovation, but also 
improves the organization's ability to respond effectively to 
changing market dynamics. In this context, below, we 
highlight some of the advances and initiatives that have 
been managed in 2023: 

 

We do banking in easy 
version. 
We serve 3.8 million customers in our digital channels. 
We have 3.7 million customers in our App and 540 
thousand customers in Web Banking. 

Our customers conducted 46.5 million monetary 
transactions in our digital channels in 2023. Of these, 45 
million were conducted in mobile banking and 1.5 in Web 
Banking. 
In 2023, our customers moved USD 6.7 billion in our 
digital channels. This amount was greater than the 
amount transacted in physical channels. 
We optimize our customers' time. 

 
 

Banco Pichincha has implemented significant improvements 
to optimize our customers' time, offering them self-
management options that allow them to carry out 
transactions quickly, efficiently and securely. 

 
Now our customers can store and pay their credit cards 
from any bank from their Banco Pichincha Mobile Banking 
with a just one click. 

 
We incorporated the SRI and IESS to our network of services 
so that our customers can pay from their mobile banking. 

 
By 2023, we will have the largest offer of payment services 
nationwide, with 3,409 companies available in our web and 
mobile banking, avoiding the need for customers to make 
transactions at an agency. 

 
As of 2023, our customers can now view their credit card 
movements, their total and available quotas, and 
download account statements directly from our Mobile 
Banking. 
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We have also improved the experience in our app, 
providing greater detail in account movements from 
Mobile Banking and in the process for sharing vouchers. 

 
Regarding credit, our customers can now visualize their 
credit amortization table and pre-cancel them. 

 
The flow of creation of transactional accounts and savings 
accounts has been improved. Now our customers can 
open their flexible savings account in 3 minutes and 
investments with renewal and cancellation. 

 

 We are an inclusive bank 
Our app is still the only one that allows visually impaired 
people to perform their transactions without any limitation. 
The application maintains native screen reading enabled in 
IOS and Android systems, which must be activated from the 
device's accessibility settings, choosing the Voice Over and 
Talkback options, respectively. 

 
We are the only Latin American institution to be recognized 
for reducing the gender gap by the World Economic Forum 
in 2023. 

 

We are strategic allies of the 
productive sector 
Banco Pichincha has established important strategic alliances 
with companies committed to sustainable development. 
Through these agreements we are linked to small producers, 
recognizing the contribution of these actors to the country's 
economy and actively promoting the development of the 
agricultural sector. 

 
 

We work with Business Banking, the new digital channel for 
companies, which is a comprehensive digital solution that is 
intuitive, simple, self-managed from beginning to end, 
frictionless and very secure. Customers throughout the 
business segment can access services such as consultations, 
payments, collections, collections, credits, investments, 
among others. 

 
With this channel, we reduced the time in the affiliation 
processes to two days on average, with zero physical 
documentation, through self-managed processes, 
allowing a better experience in channel navigation, with 
a more intuitive and secure platform. 

 
On the other hand, we improved our collections product so 
that large public and private companies that offer products 
and services can be connected to the Bank's different 
channels, such as agencies, CNBs, web banking, mobile 
banking. In this way, customers and non-customers of the 
bank can make payments for their services online, using 
their accounts or receiving payments in cash. 

 
As for the Foreign Trade and Operations areas of the Bank, 
we implemented the new DOKA operating platform that 
allows internal or external users to have online information 
available for consultations or reports according to their 
needs, facilitating the self-management of information 
without relying on physical documents. With the automation 
and centralization of processes in a single tool, we have 
been able to significantly reduce the time it takes to issue a 
transaction. 
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2023 
 

Awards 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 
 

Fintech Americas 
The eighth edition of the award recognizes the 
innovators and boldest projects that are transforming 
the financial industry in the Americas and the lives of 
million of customers served by the industry. 
Banco Pichincha received Platinum recognition in the 
Customer Experience (CX) category with the project 
Digital Mortgage Credit - 5-minute offer. 

 
 

Euromoney Awards 
for Excellence 

 

The Awards for Excellence were established more than 
30 years ago and remain the industry's most 
prestigious and sought-after accreditation. The Awards 
for Excellence are global and each year banks from 
more than 100 countries participate. 
Banco Pichincha was awarded Best Bank in Latin 
America in Corporate Responsibility 2023 for the 
development of several strategies to promote social 
inclusion and improve gender dynamics in Ecuador. 

Microrate 
Credit rating agency specialized in microfinance, its 
experience is based on more than 25 years, has 
recognized Banco Pichincha (Microfinanzas), of 
Ecuador, with a five-star social rating: first class in 
Social Performance. For its excellent performance. 

 
 

 
Euromoney Market 
Leaders 

 

The Euromoney Market Leaders rankings take 
internal bank data as well as external customer 
reference data to create a global index of banking 
and financial leaders and provide their definitive 
guide to the banks that matter in a country-by-
country ranking. 

 
Banco Pichincha has been ranked as: 

 
 Market Leader in the Digital Solutions.  
Marked Leader in the Environmental, Social    
and Governance (ESG) Category. 
 Highly Commended in the Corporate and 
Social Responsibility Category (CSR). 
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Global Finance 
SME Awards 

 

Global SME Finance Awards capture the effective 
and successful practices of financial institutions, 
honoring innovative products and services for SME 
customers. In its sixth edition, they distinguish 
Banco Pichincha in the following categories: 

 
 Product Innovation of the Year with an 
honorable mention for its development in 
Agro products. 
 Social Bonus of the Year as winner of the 
category for its Gender Bonus. 

Best Tech Project 
This award is promoted by DATTA magazine and 
recognizes the most relevant companies in the 
Ecuadorian market that have implemented digital 
technology projects. 
The project "Development and implementation of 
sales inference model for the small business segment 
(SBS) using data bricks" worked in collaboration 
between Microsoft and Banco Pichincha, has been 
distinguished in the Gold category as deserving of the 
most prestigious recognition in the Information and 
Communication Technologies industry: Best Tech 
Projects Quito 2023. 

 
 
 
 

Latin Finance 
 

Celebrates excellence in financial services in Latin 
America and the Caribbean and distinguishes Banco 
Pichincha as Bank of the Year in Ecuador for 
continuing to add customers with its innovative 
financial inclusion strategies. 

ID Foro 
 

For the fifth consecutive year, they recognize the 
talent, dedication and commitment of companies 
and organizations for breaking barriers to advance 
towards a safe, sustainable and inclusive 
digitalization; within the categories: Leadership, 
Inclusion and Resilience. 
Banco Pichincha received the award in the 
Resilience category, granted to the CNB Satelital 
project of Banco Pichincha del Ecuador, for the 
provision of connectivity services in remote and 
excluded areas, enabling access to digital services 
for the population.   
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Socially Responsible 
Company 

 

Corporación Ecuatoriana para la Responsabilidad 
Social & Sostenibilidad - CERES has recognized Banco 
Pichincha with the ESR® 2023 Distinction, for the third 
consecutive year, as a result of its public and 
voluntary commitment to implement socially 
responsible management in the company and assume 
the management of a continuous improvement process 
to increase CSR standards in the areas of Quality of 
Life in the Company, Ethics and Corporate 
Governance, Community Engagement and Care and 
Preservation of the Environment. 

 
 
 

Inclusive 
Company Seal 

 

It is a recognition for companies with good 
practices that favor the socioeconomic inclusion of 
refugees in Ecuador. 

Safe Company Seal  
 (SES) 

 

It is granted by the Chamber of Industries and 
Production (CIP), the Ministry of Labor, the Ministry 
of Production, Foreign Trade, Investment and 
Fisheries, and the Public Procurement Service. It 
also has the technical assistance of the PreViMujer 
program of the German Cooperation, implemented 
by GIZ. This award is intended to contribute to the 
prevention of violence against women. 
 Banco Pichincha was awarded the Safe Company 
Seal in November 2022, due to its gender inclusion 
programs, including the SER Impulso Mujer 
initiative. 

 
 

Global       Compact 
Ecuador Network 

 

It is a recognition for companies with good 
practices that favor the socioeconomic inclusion of 
refugees in Ecuador. 
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Most influential 
brand 

 
 

Ipsos places Banco Pichincha in the Ranking of Most 
Influential Brands as the 5th most influential brand at 
national level and the first within the financial sector. 

 
Ranking published in América and Economics 
in July 2023. 

Corporate 
Reputation 

 

Ipsos places Banco Pichincha in the General Ranking 
of Corporate Reputation in position #18 and in 
position #2 in the Ranking within the Financial 
sector. 

 Ranking published in Ekos in June 2023. 
 
 
 
 
 
 
 

Top of Mind 2023 
 

 

Advance consultora ranks Banco Pichincha as the 
first most remembered brand in the minds of 
consumers in the Financial Institutions category. 

 
Ranking published in Vistazo Magazine, June 
2023. 

Merco 
 

(Monitor Empresarial de Reputación Corporativa) 
places Banco Pichincha in its General Ranking 2023 in 
position #9, improving 8 positions compared to the 
ranking published in 2022, while in the Sector Ranking 
Banco Pichincha occupies position #2. 

Ranking published in El Universo 
newspaper,  December 2023. 
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Employer brand 
 

Merco Talento Universitario ranked Banco Pichincha in 
first place among the financial sector entities where 
young university students would like to work, while in 
the general ranking, it is in fourth place among the 
national companies preferred by future professionals. 

 
Ranking published in El Universo 
newspaper,December 2023. 

Ipsos 
 

 

Ipos Employer Branding analyzes the companies that 
generate the most jobs in Ecuador and ranks Banco 
Pichincha #9 nationally among the largest employers. 
As for the ranking which identifies the perception of 
positioning as an aspirational place to work, Banco 
Pichincha is ranked #6 in Ecuador. 

 
Ranking published in Ekos Magazine, 
December 2023. 
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“Prestigio, Rapidez y Respuesta Ágil” 
 

CERTIFIES 
 

That the Risk Rating Committee No. 410-2023 held on December 12, 
2023, with the analysis of the financial information as of September 
30, 2023, agreed to assign the following rating category to Banco 
Pichincha C.A. 

“AAA” 
AAA Category: The financial institution's situation is very strong and has an 
outstanding track record of profitability, which is reflected in an excellent 
reputation in the environment, very good access to its natural money markets and 
clear prospects for stability. If there is a weakness or vulnerability in any aspect of 
the institution's activities, it is entirely mitigated by the organization's strengths. 

 

The categories described can be assigned (+) or (-) signs to indicate their 
relative position within the respective category. 

 
In Quito, on the 12th day of December 2023. 

 
 
 
 

Econ. Santiago Coello 
General Manager 

 
 

“The information used in this rating comes from official sources; however, we do not guarantee the reliability and 
integrity of such information, and we are not responsible for any errors or omissions in the use of such information. 
The ratings of PCR - PACIFIC CREDIT RATING constitute an evaluation of the risk involved and an opinion on the 
credit quality, and do not imply a recommendation to buy, sell or hold a security; nor a guarantee of payment of 
the same; nor stability of its price” 

Risk Rating 
 
 
 

 

58 Annual Report 

and that as of September 30, 2023, the rating 
is maintained at 

Stable outlook 

According to the local rating scale, the indicated category has the following definition: 
 

"The financial institution's situation is very strong and has an outstanding track record of profitability, which is reflected in an 
excellent reputation in the environment, very good access to its natural money markets and clear prospects of stability. If there is a 
weakness or vulnerability in any aspect of the institution's activities, it is entirely mitigated by the organization's strengths".  
 
The rating granted belongs to a local scale, which indicates the relative credit risk within the Ecuadorian market, and therefore does 
not incorporate convertibility and transfer risk. The rating incorporates the risks of the economic environment and systemic risk 

Legal Representative Quito, December 21, 2023 

Note: The Rating is not a recommendation to invest or maintain commitments with an entity, but a risk assessment whose 
knowledge allows the public and other entities in the sector to have access to a better negotiation capacity. 
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Subsidiaries  
in the country 



Pague Ya 
Pague Ya is a collection company and strategic partner of Banco Pichincha, we are part of Grupo Financiero Pichincha (GFP). We apply integrated collection 

processes through call centers, other customer contact mechanisms and personalized attention. We are proud to be the largest collection company in the country. 
 
 

Mission 
Be the best in the provision of services related to credit and 
difficult-to-collect assets. 

 

Vision 
Provide our customers with administrative, financial and 
legal solutions in a timely manner, ensuring the 
sustainability of the company, profitability for our 
shareholders, with demanding standards of quality and 
service, through constant innovation with the best 
human talent, contributing to the development of the 
country. 

 
Institutional Values 
Coherence - Responsibility - Effort - Transcendence. 

 

Relevant facts 
In 2023, Pague Ya focused its efforts and resources on 
strengthening its portfolio recovery processes in all ages 
of delinquency, consolidating its position as a strategic 
partner for Grupo Financiero Pichincha in the treatment 
of difficult-to-recover assets. 

 
Throughout 2023, it provided support to Banco Pichincha in 
the implementation of effective solutions for credit 
recovery in a context of economic slowdown, political 
uncertainty and country risk growth. A joint effort that 
managed to meet the expectation of the annual goal of the 
organization's delinquency rate. 

As part of a service diversification strategy, in June we 
implemented a collection law firm at the service of our 
assignors, with the objective of improving the efficiency of 
recovery of massive loans and initiating the opening of this 
line of business in the organization. In August 2023 we 
incorporated Banco de Loja to our collection management, 
in order to bring its recovery levels to the successful 
standards of our company. 

 
The purchased portfolio business line contributes 69% of the 
organization's operating income. Pague Ya continues to 
evolve and improve its recovery processes at a national and 
regional level in this type of portfolio, which is the most 
complex link in credit risk management, seeking adequate 
levels of efficiency and effectiveness to make the operation 
profitable. 

 
Pague Ya continues to invest in improving its systems and 
processes to maintain efficient and sustainable growth. The 
technological investment during 2023 was directed to 
strengthen its management system to implement advanced 
software for the integral management of customers; and in 
terms of information security the company improved its 
scheme through the implementation of a Management 
System based on ISO 27001 where it obtained a favorable 
result in the audit process, thus guaranteeing the 
continuous improvement of its controls. 

 
Once again, these results have been possible thanks to a 
committed workforce that is constantly seeking to align 
itself with the organizational and corporate vision. 
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Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$85,734 $23,853 

Equity 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$61,881 $8,033 

# Customers # Employees 

546,882 customers 
of our assignors. 
577,367 Acquired 
Portfolio transactions 

 
 

602 

 



Credife – Desarrollo Microempresarial S.A. 
CREDI FE is an institution that exclusively manages the microenterprise portfolio of Banco Pichincha C.A. from promotion, 

marketing and placement to recovery. 
 
 
 
 

Mission 
Serve microentrepreneurs with appropriate financial 
services and products, in a timely and sustainable 
manner, contributing to the improvement of their living 
conditions. 

 

Vision 
Be a reference for financial inclusion, building an ecosystem 
with innovative solutions that improve the lives of our 
customers. 

 

Institutional Values 
Coherence - Responsibility - Effort - Transcendence. 

 
 
 
 

Relevant facts 
In 2023 the Microfinance segment of Banco Pichincha 
achieved the highest rating in Social Performance, 
placing us in the select group of 1% of institutions 
worldwide that have achieved this recognition. This 
milestone is of great importance for our institution, 
reaffirming our solid social results and our commitment 
to serve customers at the base of the pyramid that 
generate a positive impact on the living conditions of 
both our customers and the communities. 

 
 
 
 

 
 
 

62 Annual Report 

Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$15,252 $6,628 

Equity 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$8,624 $4,421 

# Customers # Employees 

717,070 1,175 

 

The total Microfinance portfolio balance reached USD 2.0 
billion, a growth of 9 % compared to 2022, achieving more 
than 717 thousand active customers, of which 46% hold a 
loan in the Microfinance segment. Fifty-five percent of our 
customers are women, reflecting our commitment to 
gender inclusion. 
 
More than USD 1.4 billion were disbursed in more than 270 
thousand operations, of which USD 1.3 billion were for 
individual loans with an average loan of USD 6.6 thousand. 
Through the group methodology, more than USD 120 million 
were disbursed in 84 thousand operations, with an average 
credit of USD 1.3 thousand. 
 
Of the amount disbursed, 53.9% was made through digital 
channels, equivalent to more than USD 690 million in 127 
thousand operations, of which 45.6% was through the 
Intelligent System of Advanced Mobility (SIMA) and 8.3% 
through the web channel. 
 
More than 105 financial education workshops were held 
nationwide, impacting more than 210 thousand customers. 
 
With the objective of helping our customers protect their 
businesses and the health of their families, we have more 
than 35% of the segment with health insurance and/or for 
their business. 
 
We promoted digitalization, linking this year more than 77 
thousand microentrepreneurs and we have an accumulated 
of more than 202 thousand customers in the Microfinance 
segment. 



 
 
 
 
 

 

Amerafin S.A. 
AMERAFIN S. A. (BPAC) is an auxiliary services company of the financial system and is part of the Group led by Banco 

Pichincha C. A. It provides automotive portfolio generation services for Banco Pichincha, also assuming its administration. 
 
 
 

Mission 
Inspire and reward trust. 

 

Vision 
Be the first automotive portfolio financial institution in 
the country. 

 

Institutional Values 
Coherence - Responsibility - Effort - Transcendence. 

Relevant facts 
Amerafin S.A. continues to generate customer-focused 
strategies in alignment with the institutional values of its 
parent company Banco Pichincha, as well as its 
institutional mission and vision. 

 
Total disbursements were USD 195.4 million, 14.2% more 
than the previous year. 

 
The loan portfolio grew by USD 68.2 million, closing the 
year with a profit of USD 2.5 million, which represents a 
growth of 24 % compared to 2022. 

 
The past-due loan portfolio indicator was 4.3 %, a lower 
ratio than in previous years, reflecting the organization's 
commitment and good management. 

 
In terms of market share, Amerafin obtained 5.1% of the 
total market; in other words, it grew 0.4% with respect 
to the previous year. 

 
In order to strengthen the future vision of Banco 
Pichincha C.A., the main shareholder of Amerafin S.A., 
and to promote the concept of being a single team, the 
deeds of merger by absorption have been issued; 
meanwhile, the strategy of Amerafin S.A. will be 
oriented to strengthen commercial relations with allied 
automotive dealers and to facilitate the placement of 
differentiated automotive products, specifically designed 
for Banco Pichincha customers; as well as the generation 
of alliances with external suppliers that will allow us to 
serve a wider range of customers. 
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Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$5,313 $ 1,766 

Equity 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$3,547 $2,536 

# Customers # Employees 

22,227 61 

 



 
 
 
 
 

 

Vaserum S.A. 
VASERUM provides transportation services for valuables such as bills, coins, checks, precious metals, securities, among others. 

It is also in charge of the management and maintenance of first-class ATMs, with the best coverage, security and financial 
support in the world. 

 
 
 
 

Mission 
Provide the best cash logistics service to the national 
financial system for the satisfaction and welfare of our 
stakeholders. 

 
Vision 
Be a strategic cash logistics partner for the national 
financial system through its services. 

 
Institutional Values 
Honesty - Transparency - Accountability - Regulatory 
Compliance - Teamwork - Mutual Trust - Safety and 
efficiency of the service - Commitment to the well-
being of its stakeholders. 

Relevant facts 
An addendum to the current contract with Banco 
Pichincha was signed to include within our services the 
storage centers in Quito, Guayaquil and Cuenca owned 
by Banco Pichincha as part of our logistics and 
administration. 

 
The increase of the operation and the incorporation of ATMS 
in the integral administration service, generated the need 
to incorporate new employees within the payroll of 
VASERUM S.A. 

 
At the end of 2023 VASERUM S.A. has a total fleet of 60 
armored vehicles. 
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Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$10,830 $2,265 

Equity 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$8,565 $385 

# Customers # Employees 

7 311 

 



 

 
 
 

Mission 

Almacenera del Ecuador S.A. (Almesa) 
We are a company that provides warehousing, custody and handling services for domestic and foreign merchandise. Due 

to its trajectory and years of service, today it enjoys a proven experience and wide geographical coverage in the 
Ecuadorian market, operating in the main cities and commercial ports of the country: Guayaquil, Quito and Manta. 

Provide efficient storage and custody services for all types 
of merchandise, seeking to satisfy the needs of our 
customers, in an agile, safe and quality manner, generating 
confidence in the market, well-being for our employees and 
retribution for our shareholder. 

Vision 
Increase customer satisfaction, expanding national and 
international certifications for best storage practices, 
providing integral solutions with greater efficiency and 
being responsible with the environment that surrounds 
us. 

Institutional Values 
Coherence - Responsibility - Effort - Transcendence. 

 

Relevant facts 
Despite the political and economic situation in the country 
and worldwide during fiscal 2023, service revenues 
increased, in line with projections, compared to the 
previous year. 

We continue to work closely with different areas of Banco 
Pichincha C.A., head of the Financial Group. This 
cooperation has made possible a reengineering of processes 
and the implementation of internal controls, seeking 
continuous and efficient improvements. 

 
Corporate Governance is strengthened with the 
compliance and control of the different Committees and 
Commissions, ensuring transparent, dynamic and 
responsible operations before stakeholders and control 
bodies. 

 
Our main strategic objectives include the following: 

 
 Generate income in a responsible, sustainable and 
proactive manner based on the installed capacity. 

 
 Obtain certifications that allow us to guarantee 
quality in the storage service, as an added value. 

 
By 2024, we plan to increase revenues based on the 
management of customers from different economic sectors 
such as automotive, commerce, industry, construction, etc. 
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Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$26,056 $1,334 

Patrimonio 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$24,722 $423 

# Customers # Employees 

138 57 

 



 

 
 
 
 

Grupo Bravco S.A. (TEUNO) 
We are experts in cloud storage, information security and one of the most recognized cybersecurity companies in Ecuador. 

 
 
 

Mission 
Serve our customers by contributing to enhance their 
business model, providing advice and quality 
technological solutions with a highly qualified and 
committed team. 

Vision 
Be a reference for technological knowledge and services 
in the country. 

Institutional Values 
Coherence - Responsibility - Effort - Transcendence. 

Relevant facts 
In February, TEUNO experienced a significant transition 
with the appointment of Joaquín Ramos as the new 
General Manager. This change led to a comprehensive 
review of the organizational structure, with specific 
adjustments in key areas of the company. 

 
In April, the Marketing department was established with the 
purpose of focusing on product development and the 
detailed elaboration of its service catalog. In addition, 
alliances were generated to strengthen the service offering, 
in order to generate relationships with the ecosystem of 
technology manufacturers, focusing on the top of the 
market to serve Banco Pichincha, the Group and the market 
in general. 

 
The operations and financial consulting process involved 
a detailed analysis of operations and financial strategies, 
in which areas for improvement were identified, leading 
to the implementation of new internal policies to 
optimize operational efficiency. 

 
We experienced 29% growth in revenues, attributed to 
specific initiatives, such as the expansion of our product 
portfolio and the implementation of more competitive 
pricing strategies and major project wins such as the 
outsourcing with Banco Pichincha. In addition, we 
improved our operating efficiency, which is reflected in 
the increase in profit. 
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Key figures 

Assets 
(in thousands of dollars) 

Liabilities 
(in thousands of dollars) 

$9,956 $6,699 

Equity 
(in thousands of dollars) 

Profit 
(in thousands of dollars) 

$3,257 $564 

# Clientes # Colaboradores 

206 249 
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