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Supporting Guatemala's “Roadmap to 
Investment Grade”
Highlights: 
• Guatemala’s Roadmap to Investment 

Grade: Guatemala embarked on a journey to 
achieve investment grade status, aiming to  
attract international investments and lower 
borrowing costs.  

• The Advisory: The World Bank, leveraging its 
practitioner’s experience in capital markets 
provided technical assistance to Guatemala 
for their "Roadmap to Investment Grade" 
project. 

• Improved Risk Assessments: Guatemala’s 
efforts have translated in improved credit risk 
assessments  

Background 
Guatemala,  the largest economy in Central 
America,  has experienced consistent GDP growth, 
3.2 percent from 2014 to 2023, outpacing Latin 
American and Caribbean averages. Prudent fiscal 
and monetary management were the cornerstones 
of this trajectory, along with a significant flow of 
remittances (about 20% of GDP) and a diversified 
economy. 

Despite the macroeconomic stability, however, 
Guatemala's credit ratings remained just below 
investment grade1. In 2024, recognizing that 
achieving investment grade would lower borrowing 
costs and attract foreign investment for both public 
and private sectors, the incoming Guatemalan 
Government developed the "Roadmap to 
Investment Grade" project.  

Implementing this vision was a collaborative effort, 
with Guatemala establishing an Inter-Institutional 
Risk Committee that brought together key 

 
1 Investment grade indicates BBB- (S&P, Fitch) or Baa3 
(Moody's) or above. Guatemala Credit ratings - Fitch: 2021-
2023, BB-, Stable; S&P: 2021-2022, BB-, Positive; Moody’s: 
2021-2025, Ba1, Stable 

stakeholders from the Ministries of Public 
Finances, Economy and Foreign Relations, along 
with representatives from agricultural, commercial, 
industrial, and financial sectors. The country also 
sought the support of the World Bank, leveraging 
international expertise in credit risk assessment 
and investor relations. 

Objectives 
Support Guatemala’s quest to achieve a higher 
credit rating through comprehensive technical 
assistance and capacity building in credit risk 
assessment and investor relations. 

Solution 
The World Bank Group Treasury delivers 
specialized technical assistance and capacity 
building services to countries on a range of topics, 
including credit rating and investor relations 
advisory.  

For Guatemala's investment grade initiative, the 
World Bank2, through a collaborative effort with 
the Ministry of Public Finances, implemented a 
targeted technical assistance program starting in 
March 2024. Supporting Guatemala’s Risk 
Committee as a trusted advisor, the World Bank 
team shared knowledge, mediated between 

2 The work was delivered under a close cooperation among 
Treasury, Guatemala’s WB country office, and the 
Macroeconomics, Trade and Investment Global Practice (MTI). 

View of Guatemala City business and financial center – Adobestock by eskystudio 

https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=GT-PA-HN-CR-SV-NI
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=GT-PA-HN-CR-SV-NI
https://thedocs.worldbank.org/en/doc/65cb7e623135c1795cc7acb8dce48bfa-0340012024/original/IBRD-financial-products-overview.pdf
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multiple and diverse stakeholders, and provided 
ongoing advisory support and real-time feedback 
on implementation progress, such as preparing 
Guatemalan authorities before major credit agency 
and investor outreach milestones. 

A step-by-step technical assistance program: 

Analyzing rating agency methodologies  

The World Bank team analyzed methodologies 
used by major credit rating agencies such as Fitch, 
Moody’s, and S&P and created dashboards to 
replicate Guatemala’s assessment and simulate the 
impact of changes. Insights from the analysis 
helped the authorities discern key drivers of 
Guatemala’s credit ratings, and understand the 
importance of accurate, consistent, and 
transparent data collection.  

Building stakeholder capacity  

The World Bank team designed and facilitated 
comprehensive training sessions and workshops in 
Guatemala City. These sessions brought together 
public and private sector stakeholders, building 
capacity in credit risk analysis, understanding 
credit rating methodologies, and learning from 
regional country examples. The stakeholders 
jointly identified risk factors that could negatively 
affect credit ratings and opportunities to improve 
credit ratings and outlook. This collaborative 
approach enhanced local expertise and fostered a 
unified effort towards improving Guatemala's 
credit rating. 

Developing a monitoring-framework  

The workshop outcomes fed the development of a 
comprehensive strategy and monitoring 
framework to effectively track progress.  

Improving investor relations practices  

The World Bank also played a critical role in 
analyzing Guatemala's investor relations practices 
and compared them to peers. They advised on a 
communication and outreach plan to effectively 
and regularly share Guatemala’s economic, fiscal, 
governance, and social progress with international 
entities, investors and credit rating agencies. 

Milestones 
Guatemala achieved several key milestones as of 
November 2025: 

• Formally established the investor relations 
function with dedicated personnel working 
closely with other units; 

• Convened high-level meetings of the risk 
committee, including one chaired by 
Guatemala’s president; 

• Published “Roadmap to Investment Grade”, 
• Developed a monitoring process to relate 

actions in the Roadmap with the credit rating 
methodologies, 

• Established regular interactions with rating 
agency analysts for consistent reporting and 
feedback, 

• Took proactive steps to engage with investors 
and key partners to maintain a high level of 
engagement with the international financial 
community. 

• In June 2025, S&P Global upgraded Guatemala 
to 'BB+' from 'bb' reflecting economic resilience 
with stable outlook. 

• In October 2025, Fitch Ratings upgraded 
Guatemala’s long-term foreign currency rating 
to ‘BB+’ from ‘BB’, following a positive outlook 
introduced in February 2025. 

Patricia Joachín, Vice Minister of Finance, 
Guatemala:  

" The World Bank has been a strategic partner for 
Guatemala in its goal of achieving investment grade. It 

has provided technical assistance to the Ministry of Public 
Finance to prepare a diagnosis that allows us to analyze 
the country's economic, financial, and social conditions.  

With this analysis, we have been able to build a roadmap 
to improve the country's credit profile. Likewise, it has 
provided us with assistance to improve the technical 
capabilities of Risk Committee members, both in the 

managerial field and in the technical field."  

Watch the video: Guatemala's Path to Investment 
Grade 

 Contact: Miguel Navarro-Martin, Manager, Financial Products & Client Solutions, The World Bank Treasury 
  mnavarromartin@worldbank.org      +1 (202) 458 4722        1225 Connecticut Avenue NW, Washington, D.C., 20433, U.S.A. 

https://www.youtube.com/watch?v=2wBkOfFWuvc&t=4s
https://www.youtube.com/watch?v=2wBkOfFWuvc&t=4s
https://www.youtube.com/watch?v=aD6-GkTOfKY
https://www.youtube.com/watch?v=aD6-GkTOfKY

