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BANKS 
NATIONALIZED IN 

1948

A BRIEF HISTORY OF BANKING IN COSTA RICA

1981  

Central Bank 
Authorizes

Private Banks to 
Take Client 
Deposits

1995-1996

Restrictions on 
Private Bank 
Operations 

Lifted  

Central Bank of Costa Rica 
Created 1950-1953

In Costa Rica banks were nationalized and owned by the government in 1948.  
It took 47 years for the government to lift all restrictions on private banking.
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SUGEF
Superintendencia

General de Entidades
Financieras

Regulates all
Financial Institutions

How are Banks Regulated in Costa Rica ?

The SUGEF (Superintendencia
General de Entidades Financieras
regulates all financial institutions in 
Costa Rica.   They must be licensed 
and regulated by SUGEF to operate 
in Costa Rica.  
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1. Costa Rican Government Owned Banks
2. Costa Rican Private Banks
3. Regional (Central America) Banks
4. Multinational Banks
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There are 4 government owned banks in Costa Rica.   Since there 
is no deposit insurance in Costa Rica only the government banks 
over the backing of the government to cover all deposits. 
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The Banking sector in Costa Rica has been consolidating in the past
couple of years and Regional and Multinational Banks entered the
Costa Rica financial services market and have been purchasing locally
owned banks. As a result there are only 2 local (Costa Rican capital)
banks.
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TYPES OF ACCOUNTS IN COSTA RICA

I. Personal Checking /Debit Account
[Cuenta Corriente Persona Fisica]

II. Corporate or Commercial Checking Account
[Cuenta Corriente Persona Juridica]

III. Savings Account [ Cuentas de Ahorros]

IV.  Certificates of Deposit [Certificados a Plazo]
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The Personal Savings Account

1.   Identification Document 

2.  Utility Bill indicating a Physical Address or Lease Contract 

3. Proof of Income Sources

4.   Complete Know your Customer Forms (Conozca Su Cliente)

To Open a Personal Savings Account you will need to 
provide the bank with the following
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Corporate Checking Account

This is a sample account opening 
requirements.  These requirements 
are discussed in the next page.
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Corporate / 
Commercial 

Account

1. Identification of Corporate Activity: Letter 
from the company describing what it does.

2.  Certified Copy of Articles of Incorporation

3. Official Certificate of Corporate Standing 
(Certificate must be less than 30 days old)

To open a checking account with a corporation will 
require extensive documentation as set forth below: 
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4. Copy of Corporate ID card or  Corporate 
Certification from Registrar

5. Corporate Officer Identification

For each signatory on the account a copy of 
their identification card, passport   or 
residency permit PLUS one other form of 
identification document

Corporate / 
Commercial 

Account
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Corporate / 
Commercial 

Account

6.    Letters of Reference 

One Bank Reference Letter and One 
Commercial Reference Letter

7. Identification of Shareholders.

Provide a copy of the shareholder registry
book and Notarized certification indicating
the percentage participation of each
shareholder in the company.

Copyright by: Roger Petersen 
[www.plawcr.com]



9. Financial Information.
Provide financial statements for the last

fiscal term, or copies of account
statements for the last 6 months.

If financial statements are not available the
alternatives are: Copy of last annual tax
return, print out of sales reports for the
last 3 months, Certified Public Accountant
certification of income.

Corporate / 
Commercial 

Account

10.   For each shareholder owning more 
than    10% of the shares of the 
company:  Provide copy of two forms 
of identification. 
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It is possible to apply for a mortgage loan in 
Costa Rica.  However the lending criteria is 
more conservative than what you may have 
been accustomed to.  

In this section we will review the lending criteria 
and interest rates available in Costa Rica.
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1. Credit Report Check

2. Passport and one Additional Form of Identification

3. Certificate from Immigration of your Immigration Status

4.   Copies Tax Returns (2 years)

5.   Income Certification by Certified Public Accountant (CPA)

6.   2 Reference Letters

7.   Copy of Bank Statements (3 months)

8.   Copy of Credit Card Statement (3 months)

9.   Proof of other Assets (deeds, CD’s, savings etc..)

10.  Qualify for a Life Insurance Policy in favor of the Bank
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1.Property Purchase Agreement

2.Property Survey Map

3.Property Title Report

4.Certificate of Property Taxes

5.Property Appraisal (done by the Bank)

Mortgage Financing Contingency Clause is not very common in Costa Rica
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Sample Mortgage Application Requirements
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Source:  Central Bank – www.bccr.fi.cr

Average Interest Rates Costa Rica

Construction and Home Loans

Month July July July July July July

Year 2005 2006 2007 2008 2009 2010

CONSTRUCTION 
LOANS

Private Banks 9.30% 10.36% 9.87% 8.80% 12.29% 10.24%

Public Banks 10.54% 11.82% 9.37% 10.76% 10.55% 8.54%

HOME LOANS

Private Banks 9.14% 10.30% 10.01% 8.57% 11.13% 9.02%

Public Banks 10.85% 12.37% 8.69% 10.61% 8.71% 9.30%

Sample of Interest rates from 2005-2010
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