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Fitch Ratings Credit Research
Banks
Our forward-looking bank credit research and analysis, backed by deep subject-matter expertise, 
transparent explanations, and a 100-year track record, empowers you to verify, justify and build confidence 
in your risk assessments and investment decisions across developed, emerging and frontier markets.

•	 Number one for solicited bank ratings in the Middle East

•	 Number one in LATAM with the strongest coverage of 
the top 250 regional banks; Fitch rates nearly 60% of 
rated LATAM banks compared to less than 40% for our 
key competitors

•	 Leading coverage among European banks

•	 Number one in Africa

•	 Number one in the CIS+ region and Central and 
Eastern Europe

•	 On par with Moody’s and S&P among large North 
American banks

•	 Issuance market share close to 80%

•	 In APAC, Fitch continues to expand its coverage and 
rate new, innovative issuances, such as the world’s 
first sustainability-linked green and social loans (SGS) 
bond, and the first APAC social deal with Diversity & 
Inclusion (D&I) coordinators and D&I co-managers in 
the syndicate team

Focused Insights – Where and When It Matters
Better anticipate market movements with timely, detailed 
updates on the key statistics and broader context of 
credit risks using our bank research. Renowned for our 
research depth and quality, clients can be confident in 
their understanding of all relevant credit rating factors and 
subfactors. Our dedicated bank regulatory team – unique 
among credit rating agencies – interprets how regulations 
impact credit and delivers vital context and actionable analysis.

Tenured and Approachable Analysts
Direct access to knowledgeable and deeply experienced 
analysts, who are committed to responding to client 
questions in a timely manner. Fitch Ratings analysts are 
tenured and experienced in analyzing credit through various 
economic environments so you can make important credit 
decisions with confidence. Maintaining more analysts to 
credits than other leading firms, Fitch Ratings analysts 
produce deeper banks credit research and dedicate more 
time to your questions, providing context on the qualitative 
factors influencing the rating and industry dynamics.

Credible and Consistent Analysis
We ensure you have full transparency on how we determine 
bank ratings, including which quantitative and qualitative 
factors and subfactors were considered, how each factor is 
assessed, and how they influence the rating – empowering 
you with reliable, credible information and the ability to 
compare creditworthiness across entities.

Deep, Quality Research
Industry-leading depth and ease of use are why clients 
rely on our banks research. You will receive coverage of 
nearly 3,000 Fitch-rated banks, including small, frontier and 
emerging market banks you can’t find elsewhere, along with 
deep coverage of developed market banks. Expect reports 
that are forward-looking, periodic, and topical, as well as 
regular regulatory updates. Clients appreciate the range of 
different research types, including reports, data, navigators, 
peer credit analyses, monitors – all of which are designed to 
plug neatly into your existing workflows.
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Banks 
Universal Commercial Banks 

United States 

Bank of America Corporation 

Key Rating Drivers 
Strong Intrinsic Profile: Bank of America Corporation’s (BAC) intrinsic creditworthiness, as 
expressed by its Viability Rating (VR) of 'aa-', drives its Issuer Default Ratings (IDRs). The VR 
reflects BAC's leading franchise in many of its core businesses, its diversified business mix and 
consistent strategy, which Fitch Ratings believes will continue to underpin a more stable 
through-the-cycle financial performance relative to peers. BAC's VR is one notch above the 
implied VR of 'a+' due to the company's business profile, which Fitch assesses at 'aa-' and 
considers a high influence factor in its ratings.  

Holding Company Notching: BAC's (holdco) VR of 'aa-' is equalized with its domestic banking 
subsidiaries' group VR, reflecting the close correlation between holding company and 
subsidiary failure and default vulnerability. BAC's double leverage, which is below 120%, and its 
prudent management of liquidity, when including liquidity held in the intermediate holding 
company (IHC), also support the equalization of the VRs.  

Bank of America, N.A. (BANA) IDRs Notched Up: As a material U.S. operating entity, BANA's 
Long-Term IDR and senior unsecured debt ratings are one notch above its VR to reflect Fitch's 
belief that the U.S. single point of entry (SPE) resolution regime, implementation of total loss 
absorbing capacity (TLAC) requirements for U.S. G-SIBs, and the presence of substantial holding 
company debt reduce the default risk of domestic operating subsidiaries' senior liabilities 
relative to holding company senior debt.  

Business Profile a Ratings Strength: BAC continues to hold leading or near-leading market 
shares in many categories across its segments, including the highest share of retail deposits and 
small business lending in the U.S. The firm holds a top market position in client assets, deposits 
and loans within its Global Wealth and Investment Management unit, strong positioning in debt 
and equity underwriting, as well as commercial lending and investment banking in global 
banking, and good sales and trading positioning in Global Markets.  

Sound Risk Profile: BAC has demonstrated a disciplined approach to risk management and 
balance sheet growth in recent years. This should result in less volatile earnings performance in 
a stressed environment, supported by lower credit losses and capital erosion than most peers in 
the Fed's supervisory stress tests.  

Credit Normalization: In line with broader industry trends, BAC's credit metrics have been 
normalizing due to the impact of higher interest rates, with net chargeoffs and impaired loans 
approaching long-term averages. The credit card and commercial real estate (CRE) office 
portfolios drove an increase in the firm's impaired loans/gross loans ratio to 1% at 1Q24 from 
0.6% at 1Q23. Similarly, net chargeoffs almost doubled to 0.6% in the same period and now 
exceed pre-pandemic levels. BAC's asset quality remains healthy, with headroom to absorb 
expected cyclical deterioration over the Outlook horizon.  

Less Volatile Earnings: BAC's earnings performance in 1Q24 deteriorated slightly but remained 
in line with Fitch's expectations, as the firm's operating profit/risk weighted assets (RWA) ratio 
declined to 1.8% at 1Q24 from 2.3% at 1Q23. Higher funding costs have begun to weigh on BAC's 
net interest margin (NIM), which underpinned a slight decline in net interest income (NII).  

This, combined with higher loan loss provisions and non-interest expenses related to the FDIC 
special assessment, underpinned the decline in profitability. However, BAC's strong retail 
deposit franchise has also resulted in relatively low deposit betas compared to peers. Fitch 
expects BAC's operating profit/RWA ratio to remain consistent and comparable to those of 
other highly rated banks in Fitch's rating universe over our forecast horizon due to its lower risk 
appetite relative to peers. 

Ratings  
Foreign Currency 

Long-Term IDR AA– 

Short-Term IDR F1+ 

Derivative Counterparty Rating AA-(dcr) 

Viability Rating aa– 

Government Support Rating ns 

Sovereign Risk  
(United States of America) 

Long-Term Foreign-Currency IDR AA+ 

Long-Term Local-Currency IDR AA+ 

Country Ceiling AAA 

Outlooks 

Long-Term Foreign-Currency IDR Stable 

Sovereign Long-Term Foreign-
Currency IDR Stable 

Sovereign Long-Term Local-
Currency IDR Stable 
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Related Research 
U.S. Banks: IRR Management Improves as 
Uncertainty on Rates Remains (June 2024) 

U.S. Banks 1Q24 Earnings (May 2024) 

Global Trading & Universal Banks Quarterly – 
April 2024: Promising Start; Awaiting Rate 
Cuts (April 2024) 
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Resilience Amid Trade War Pressures 
Fitch’s Sector Outlook: Neutral 
Trade war-related reductions in GDP expectations shaped Fitch Ratings’ mid-year revisions to 
banking sector outlooks. Several sector outlooks were revised down, but the majority of banking 
sectors have been resilient to trade war pressures and their outlooks were retained at ‘neutral’. 

Fitch has revised the sector outlook for Canadian banks to ‘deteriorating’ from ‘neutral’ as business 
and consumer sentiment has plunged and the economy may be headed for recession. Similarly, the 
Mexican banking sector outlook was revised to ‘deteriorating’ on Fitch’s expectations for lower 
GDP due to tariffs, tariff-related uncertainty, and reduced US growth. These factors will likely add 
some pressure to asset quality and profitability.  

APAC’s high trade openness and exposure to US demand leave it particularly exposed to US tariffs; 
notably South Korea, Thailand, and Vietnam, where we have revised banking sector outlooks 
downwards. In China, the sector outlook remains ‘deteriorating’, reflecting persisting challenges for 
banks, as government policies weigh on profitability and banks experience asset quality pressure 
from a slower economy and property sector. 

Fitch has maintained a ‘neutral’ sector outlook for US banks, which had been revised from 
‘deteriorating’ in 2024. Fitch expects conditions to remain broadly stable in 2025, despite tariff 
uncertainty and resulting slower economic growth. 

The sector outlook for western European banks remains ‘neutral’. Within the region, the 
‘deteriorating’ sector outlook for French banks is driven by political uncertainty and risks arising 
from fiscal policy, despite our expectation that profitability will improve moderately in 2025. The 
‘improving’ sector outlooks in several southern European countries, including Spain, reflect 
improving business opportunities. 

Cynthia Chan, Global Head of Banks 

“At mid-year, we have revised five sector outlooks downwards to 
reflect lower growth prospects resulting from the global trade war.  

We have revised our banking sector outlooks for Canada, Mexico, 
South Korea, and Taiwan to ‘deteriorating’ and Vietnam, which was 
previously ‘improving’, to ‘neutral’. Our sector outlook for China 
remains ‘deteriorating’.” 

Developed-Market Sector Outlooks Emerging-Market Sector Outlooks 

Sector 
Outlook 
(Mid-2025) 

Outlook 
(2025) Sector 

Outlook 
(Mid-2025) 

Outlook 
(2025) 

Asia-Pacific DM Neutral Neutral Africa Neutral Neutral 

Australia Neutral Neutral South Africa Neutral Neutral 

Hong Kong Deteriorating Deteriorating Asia-Pacific EM Neutral Neutral 

Japan  Neutral Neutral China Deteriorating Deteriorating 

New Zealand Neutral Neutral India Neutral Neutral 

South Korea Deteriorating Neutral Indonesia Neutral Neutral 

Singapore Neutral Neutral Philippines Neutral Neutral 

Taiwan Deteriorating Neutral Thailand Deteriorating Neutral 

Western Europe  Neutral Neutral VIetnam Neutral Improving 

France Deteriorating Deteriorating 
Central Eastern 
Europe 

Neutral Neutral 

Germany Neutral Neutral Turkiye Neutral Neutral 

Italy Neutral Neutral CIS+ Neutral Neutral 

Spain Improving Improving Latin America Neutral Neutral 

UK Neutral Neutral Brazil Neutral Neutral 

Canada Deteriorating Neutral Mexico Deteriorating Neutral 

US Neutral Neutral Middle East Neutral Neutral 

Saudi Arabia Neutral Neutral 

Note: Shading represents change in outlook. 
Source: Fitch Ratings 

Note: Shading represents change in outlook 
Source: Fitch Ratings 

Global Banks Mid-Year 2025 Outlook Compendium 

What to Watch 

• Geopolitical or domestic events that have the potential to weigh on bank operating 
environments and refinancing conditions. 

• Interest rate and monetary policy trajectories outside Fitch’s base case, for example due to 
higher inflation, which affects margins, liquidity, asset quality and growth. 

• Unexpected downside developments in the drivers of asset quality. We expect sectors and 
segments more exposed to tariff uncertainty to weaken most, including some consumer 
exposures if unemployment increases. 

• Regulatory developments and interventions that affect business and risk profiles or 
competitive dynamics. 

• Spill-over risks from increasing leverage in the non-bank financial system and its linkages to banks. 

Navigator Date: 03 Jun 25

Sector Details:

Bank sector: Universal Commercial

Region: DM Americas

Jurisdiction: United States

Sovereign IDR: AA+ Stable

Last sovereign action:
29 Aug 24

Affirmed

Country Ceiling: AAA

Macro-prudential indicator: 1

Bank systemic indicator: a

Bank Rating History

Viability Rating (VR)

03 Jun 25 aa- Affirmed

12 Jun 24 aa- Affirmed

15 Sep 23 aa- Review No Action

Issuer Default Rating (IDR)

03 Jun 25 AA- Stable Affirmed

12 Jun 24 AA- Stable Affirmed

15 Sep 23 AA- Stable Review No Action

Legend:

Main Chart: The Key Rating Driver (KRD) weightings used to
determine the implied VR are shown as percentages at the
top. In cases where the implied VR is adjusted upwards or
downwards to arrive at the VR, the KRD associated with the
adjustment reason is highlighted in red. The shaded areas
indicate the benchmark-implied scores for each KRD.

Support Assessment: The colours indicate the weighting of
each KRD in the assessment.

 Higher influence

 Moderate influence

 Lower influence

 Benchmark-implied score

Applicable Criteria & References

Bank Rating Criteria (Mar 2025)

Macro-Prudential Risk Monitor (Sep 2024)

Sovereign Data Comparator

Analysts

Theresa Paiz-Fredel (+1 212 908 0534)

Maria-Gabriella Khoury (+1 647 693 6251)

Adjustments

The Viability Rating has been assigned above the implied Viability Rating due to the following adjustment reason(s): Business
Profile (positive).

The Operating Environment score has been assigned in line with the implied score.

The Business Profile score has been assigned in line with the implied score.

The Asset Quality score has been assigned in line with the implied score.

The Earnings & Profitability score has been assigned in line with the implied score.

The Capitalisation & Leverage score has been assigned in line with the implied score.

The Funding & Liquidity score has been assigned in line with the implied score.

Commercial Banks: Government Support

Typical D-SIB GSR for sovereign's rating level
(assuming high propensity)

a+ to a-

Actual jurisdiction D-SIB GSR ns

Government Support Rating ns

Government's ability to support D-SIBs

Sovereign Rating AA+/Stable

Size of Banking System Neutral

Structure of banking system Neutral

Sovereign financial flexibility (for rating level) Positive

Government's propensity to support D-SIBs

Resolution legislation Negative

Support stance Negative

Government's propensity to support bank

Systemic importance Neutral

Liability structure Neutral

Ownership Neutral

Bank of America Corporation ESG Relevance: Banks
Ratings Navigator
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U.S. Basel III and Dodd Frank Act 
Regulatory Guide 
Applicability of Bank Regulations in the U.S.
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Banks Credit Research Product Highlights 
Issuer Ratings Reports
A detailed, holistic entity analysis that provides a deep understanding of 
its risks. Understand an entity’s vulnerability to various risks through a 
comprehensive assessment of the financial metrics, ratings drivers, and 
sensitivities. Analyst explanations are included, and will go into great 
depth when ratings are different from the implied viability rating derived 
from financial, risk, business profiles and operating environment. Analyst 
contact details are also included so clients can reach out for timely 
clarification. Includes key rating drivers, rating sensitivities, assumptions 
on support, detailed analysis of rating factors, and more. 

Sector Outlooks
This forward-looking series of research provides Fitch’s opinion of the 
expected credit environment for a sector over the coming six to twelve 
months. Prepare for potential challenges or opportunities that may arise 
and how the operating environment will affect the entities you cover, as 
well as the resilience of the sector. Clients also learn the sensitivities and 
assumptions behind the outlook, as well as potential warning signs to 
look out for. This series of research is released annually, updated mid-
year, and is Fitch’s most widely-read research.

Peer Credit Analyses
Confirm your analysis with an independent view. Compare the nuances 
and differences between bank ratings to understand their relative 
strengths and weaknesses and gain a better understanding of where 
specific entities are more vulnerable to different risks. Determine 
whether specific banks are better positioned than their peers. Designed 
to highlight factors that are outliers or entities that may be outliers. Fitch 
publishes 40+ peer reports annually covering close to 300 large banks.*

Regulatory Research
Stay up to date on bank regulation with quarterly updates and timely 
topical coverage, from the only credit rating agency with an analyst 
team dedicated to financial institutions regulation. Understand the 
differing global bank regulations and their credit relevance with our 
easy to use Regulatory Field guides, Bank Regulation Monitor, Global 
Banking Regulatory Developments, and other regulatory research 
without committing hours to reading and interpreting long regulatory 
documents. Remain informed on which regulations may have potential 
bank rating implications. Stay current on Basel adoption across 
different jurisdictions.

Rating Navigators
A visual, transparent report that demonstrates how each bank credit 
rating is assessed and assigned. Understand how the key ratings 
drivers (KRDs) contribute to the final rating, including credit-relevant 
ESG factors. Clients see the implied viability rating for an entity, as 
well as for financial profile KRDs and can review explanations for any 
adjustments to these KRDs outside their implied range to understand 
how the final ratings are derived. All deviations from the implied range 
are explained.

*(data as of March 2025)
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Fitch Ratings Banks Credit Research
REPORT TYPE REPORT DESCRIPTION FREQUENCY

Issuer Rating Reports 
(includes ESG 
Navigators)

Detailed credit rating report with company profile, operating environment, key rating drivers, rating 
sensitivities and rating rationale.
Ratings Navigators are incorporated, which provide a visual overview of the key quantitative and qualitative 
factors that drive the credit rating of an issuer – fully aligned with published criteria and clearly articulates 
how a rating is derived.
ESG Navigators are also included, which feature 14 Environmental, Social or Governance issues that are 
material to the credit profile.

Annual

Issuer Updates / Credit 
Comments

Updated issuer credit commentary reported semi-annually for larger banks and annually for other banks 
with an issuer rating report.

Semi- Annual/
Annual

Bank Criteria Specifies Fitch Ratings methodology for assigning new and monitored international scale ratings to global banks. Periodic

Peer Credit Analyses Compares relative strengths, weaknesses, and key rating drivers of higher profile issuers in specific sectors. Annual

Sector Rating Outlook Explores current and future key trends in sector by region/country and rating portfolio, as well as 
sensitivities and assumptions.

Semi- Annual/
Annual

Ratings Navigators Ratings Navigators provide a visual overview of the key quantitative and qualitative factors that drive the 
credit rating of an issuer - fully aligned with published criteria and clearly articulates how a rating is derived.

Annual

Large European Banks 
Credit Monitor Summary of earnings, asset quality, capital and loan trends for large European banks. Quarterly

Global Financial 
Institutions Ratings 
Trends Monitor

Overview of rating trends including drivers of rating actions for banks, insurance companies, and non-bank 
financial institutions.

Quarterly

Turkish Banks Monitor Quarterly spreadsheet with key data from Turkish banks’ statutory accounts with developments in key figures 
for related banks, often including a special report highlighting trends.

Quarterly

Bank Operating 
Environment Scores Provides operating environment scores for banks across the world.

Annual/
Periodic

Bank Operating 
Environment Scores Provides operating environment scores for banks across the world

Annual/
Periodic

Mainland China 
Exposure Data File

The mainland China exposure of foreign banks in 27 countries since end-2009, cited on an annual basis. APAC 
includes Singapore, Taiwan, Macao, Japan, Australia, India and South Korea; Singapore and Taiwan exposure 
numbers are Fitch estimates. A breakdown of the exposures for selected countries is also provided.

Semi- Annual/
Annual

DM100 Largest Banks 
Monitor

This data file tracks 100 large developed market (DM) banks globally that are among the largest debt 
issuers, selected by asset size and tracks key financial metrics and ratios semi-annually.

Semi-Annual

EM Banks Monitor
This data tracks 132 large banks from emerging markets (EMs), following the IMF’s definition. This sample 
has been selected to reflect the universe of banks included in J.P Morgan’s Corporate Emerging Markets 
Bond Index (CEMBI), although it is not identical.

Semi-Annual

Global DM Banks 
Country Forecast 
Monitor

Presents Fitch Ratings’ aggregate forecasts of bank performance and summarizes its latest macroeconomic 
forecasts and economic indicators. The data file aggregates key data points for a representative sample of 
rated banks in 10 countries that Fitch believes should be indicative of sector-wide performance.

Semi-Annual

Bank Regulation 
Monitor

A digest of significant regulatory developments affecting banking business, aiming to provide a succinct 
summary and guidance on the new regulatory issues that could affect the credit profiles of banking groups.

Quarterly

Global Banking 
Regulatory 
Developments 

Quarterly update on bank regulation across the globe. Quarterly

Regulatory Research Regulatory compendiums, primers, commentary, and special reports (Basel III Field Guide, Bank Resolution 
Primer, Quick Take - Bank Creditor Hierarchies, etc).

Periodic

Fitch Wire Fitch Ratings daily short-form commentary covering the most relevant credit issues for investors. Periodic

Credit / Sector Focus Special reports on various credit relevant topics, recent corporate activities, market developments, M&A 
scenario analysis or restructuring, industry trends, and their potential credit impact on an issuer or sector.

Periodic

Sector Monitor Recurring data/chart rich publications tracking key metrics/KPIs, pipeline, regulatory developments, and 
rating trends.

Periodic

Sector Comment Timely, concise non-rating commentary on credit themes, recent sector events, market updates, released 
results, or changes in expectations and views in a specific sector or region or across multiple sectors and regions.

Periodic

Bank Debt-Class 
Visualization Tool 

The tool provides a visual summary of ratings assigned by Fitch to a bank on its obligations grouped by debt 
class.

Periodic

https://www.fitchratings.com/research-and-data
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About Fitch Ratings | Research & Data
Fitch Ratings | Research & Data helps credit, risk, and 
investment professionals make better-informed decisions 
and meet regulatory requirements, within and beyond the 
rated universe. We do this by bringing together the rigorous 
analysis and deep expertise of 1,400+ Fitch Ratings analysts 
and the supporting data, models and methodologies, plus 
workflow-enhancing analytical tools. All to help you make 
decisions with confidence.

Fitch Ratings | Research & Data is a business unit of Fitch 
Solutions, a sister company of Fitch Ratings. Fitch Solutions 
is a part of the Hearst-owned Fitch Group, a global leader in 
financial information services with operations in more than 
30 countries.

Contact us at marketing@fitchsolutions.com 

Client Services
A dedicated team of client service professionals based in New York, London, Hong Kong, Singapore and Tokyo provide 
‘follow the sun’ support. Please email us at fscustomersupport@fitchsolutions.com for assistance.

Microsoft and Excel are either registered trademarks or trademarks of Microsoft Corporation in the United States and/or other countries.
Copyright © 2026 Fitch Solutions, Inc., Fitch Ratings, Inc., Fitch Solutions Group, Inc. and their subsidiaries. MCE-26084

Web
Access the latest ratings data and research:  
Our web portal offers a user-friendly way to 
explore and work with our data and research. 
Advanced Search provides a precise way to home 
in on the information you need. You can then 
save the search or add the relevant companies 
or countries to a portfolio, with custom fields 
and views for easy peer group comparison 
and tracking. Each company or country has a 
standard format entity page for easy navigation, 
whilst our Early Warning Signals tab and custom 
alerts ensure you never miss a change that could 
impact your decision making.

Excel Add-In
Make our data work harder: Pull our ratings, 
ESG, transition and default data into Excel via 
our Add In. Use our simple formula builder 
to manipulate the data with no specialist 
knowledge required, as our best practice 
techniques ensure you can draw down data at 
speed. Use pre-built templates to assess ratings 
data or custom-built templates that match 
your workflow to cut down the time you spend 
calculating and increase the time you dedicate 
to critical decisions.

API & Feeds
Use your own systems: Our Feeds and API channels integrate seamlessly with any third party or 
proprietary systems, allowing you to bring our ratings data and research into a familiar environment 
and work with it alongside information from other sources. All our products are available via API and  
all our data is available via Feeds.

A
PI

FEEDS

EXCEL

W
EB

Fitch Ratings PRO is a cutting-edge, multi-channel technology 
platform that delivers our data, research and tools to our clients  
in a way that ideally matches their current systems and workflows. 
Instantly get the information you need in a usable format. Reduce 
days of work to minutes and reduce the risks of manual data 
handling errors as our technology does the heavy lifting for you.
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