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(1) Source: Asbanc
(2) Source: BCRP, 3Q19e considers actual data for July and August, and an estimate for September.

Despite political uncertainty, Peruvian economy remains strong

Chart 1: Peru: Banking Sector loans by type
(% change YoY, nominal) (1)
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Chart 2: Peru: GDP and Non-primary GDP
(% change YoY) (2)
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I) On September 30th, President Vizcarra dissolved
Congress and called for parliamentary elections on
January 26th, 2020:

 Peru’s Constitutional Court admitted a claim
requesting it to review a conflict of competences
between the Congress and the executive and
ultimately determine if the dissolution of congress
was constitutional or not.

 The financial indicators have registered little variation
thus far.

 Peru will maintain strong macroeconomic
fundamentals. These include prudent
macroeconomic policies, trade openness, and
market-friendly legal framework.

 Despite short-term deceleration, Peru will remain one
of the fastest growing economies in the region and
inflation is expected to be low.

 We expect Peru’s GDP to grow 2.5% in 2019 and
3.0% in 2020.

II) Economic activity accelerated during 3Q19:

 After a 1.7% y/y expansion during 1H19, GDP
accelerated and grew around 3.3% y/y in 3Q19.

 Non-primary sectors remained dynamic and underpin
Peru’s expansion, one of highest in the region
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IV) Recent political / social events in the Region will
not have a material impact on Credicorp´s Business

Bolivia:
According to the Supreme Electoral Tribunal, Evo
Morales won the third re-election in the first round (2020-
2025 term). The Organization of American States will
carry out an audit of the electoral process. Protests
continue due to alleged electoral fraud.

Chile:
Violent protests started in mid October. Despite
announcements and measures from President Piñera
(increase in minimum wage, higher pensions, etc),
protests continue. Amid both external and internal risks,
the BCCh has lowered its reference rate to 1.75% from
2.00% in Aug-19 (-125bps since Mar-19).

(1) Source: BCP Economic Research, Credicorp Capital
(2) Source: Credicorp LTD

Recently announced measures give signs of the direction Peruvian 
government is taking

III) Main measures announced by Government

Public investment:
 Special regime to reinitiate public investment projects

that have been paralyzed (0.9% of GDP).
 Packages (0.1% of GDP) to bolster public spending

in 4Q19.

Taxation:
 Income tax exoneration for operations on the local

stock exchange will continue to 2022.
 Tax exoneration for real state funds (FIBRI) will

continue to 2022.

Previous Control of Mergers and Acquisitions: Law
approved that reduces the transaction amount that
triggers a review process by regulators.

Minimum wage: increase in 1Q20.

Health: provision of generic medicine and universal
healthcare coverage.

Credicorp credit exposure by country
S/171,213 million as of Dec-18 
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3Q19 Contribution(1) 8.1% 3.9%

ROAE FY 2018 12.9%(2) 22.3%
YTD 2019 11.7%(2) 30.6%

Pacifico:
+ Increase in underwriting result in the life insurance business due to

higher Net earned premiums
+ Improvement in Corporate health insurance and medical services
- Increase in net claims in the life and P&C business
Prima AFP:
+ Increase in YTD profitability due to the growth in operating income
- QoQ decrease in net fees and in the profitability of legal reserve

3Q19 Contribution(1) 8.7% 0.1%

ROAE
FY 2018 25.9% 9.1%

YTD 2019 19.7% 9.1%

3Q19 Contribution(1) 76.1% 2.3%

ROAE FY 2018 20.3% 11.8%
YTD 2019 21.5% 12.2%

(1) Contribution calculated with Credicorp’s Net income, which includes Others (Grupo Credito, Atlantic Security Holding Corporation and others Holdings of Credicorp Ltd).
(2) Figures include unrealized gains or losses that are considered in Pacifico’s Net Equity from the investment portfolio of Pacifico Vida. ROAE excluding such unrealized gains was 

18.7% in 3Q18, 18.6% in 2Q19 and 16.3% in 3Q19.

Overview - Credicorp’s Lines of Business (LoBs)

Universal Banking Microfinance

3Q19 Contribution(1) 1.2% 4.6%

ROAE FY 2018 4.6% 13.5%
YTD 2019 8.4% 22.8%

BCP Stand-alone:
+ YoY loan growth posted mainly in Retail Banking segments and

in local currency
+ Liability management: optimization of maturity profile while

reducing the funding cost curve in both LC and FC
- Increase CofR mainly in SME- Pyme and consumer segments
BCP Bolivia:
+ Loan growth and reduction in provisions

+ Focus on retail deposits resulted in cost of funds improvement
- Risk management measures impacted loan growth, but loan

growth should recover next quarter
- Exiting riskier segments also affected NIM
- New sales force hired in the first semester is still on the

learning curve; productivity should increase next year

+ Completed acquisition of Ultraserfinco; received regulatory approval
+ Corporate Finance activity recovered after closing important Loans

transactions and an M&A deal involving Peru & Colombia
+ Asset Management business continues to focus on growing its

international platform of funds for institutional investors
+ Expansion in the product portfolio for Wealth Management clients
- Sales & Trading grew at a slower pace, in a context of increased

volatility in the capital markets

Insurance & Pension Funds Investment Banking & Wealth Management
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Stand-alone

Credicorp:
+ Declaration of special dividend of S/8.0 per share, to be paid on November 22, 2019.

Bolivia



Quarterly and YTD Highlights
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▲+8.1%▼-0.5%

0 bps
2.4%

0 bps

17.1%
▼-90 bps ▼-90 bps

S/ 3,292 
▲+8.8%

17.6%
▼-40 bps

Net Income

ROAE

ROAA

Net Interest
Income

NIM

Risk Adj. 
NIM

Efficiency

CET1 BCP

Loan 
Portfolio

NPL

CoR

Profitability Loan Portfolio

Margins Efficiency and Solvency

Quarterly YTD Quarterly YTD

0 bps
2.4%

S/ 2,277 
▲+6.5%▲+0.9%

▼-18 bps
4.21%

▼-18 bps

5.40%
▼-8 bps ▼-13 bps

S/ 6,723 
▲+7.7%

5.37%
▲+6 bps

▼-5 bps
4.30%

S/ 112,210 
▲+6.8%▲+2.6%

▲+12 bps
1.79%

▲+15 bps

4.07%
▼-4 bps ▼-8 bps

▲+16 bps
1.59%

▼-40 bps▲+10 bps

11.95%
▲+13 bps ▲+34 bps

▼-40 bps

QoQ YoY QoQ YoY

43.2% 42.8%

S/ 1,093

QoQ YoY

QoQ YoY



Loan growth is led by BCP’s Stand-Alone Retail Banking portfolio

Chart 1: Loan portfolio in average daily balances
(figures in S/ million)
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+3.3%
+12.3%

+5.0%
+1.3%

Chart 2: Retail Banking segment growth
(volume growth in S/ million)

Mortgage (+14% YoY)

Credit Card (+21% YoY)

Consumer loans (+13% YoY)

SME-Pyme (+10% YoY)

SME-Business (+3% YoY)

+ 4,941

Retail Banking in BCP Stand-
alone continued to lead loan
growth in average daily balances

Loan expansion mainly in local
currency and in higher margin
segments partially offsets low
interest rates.
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Deposits drive growth in Credicorp’s funding structure while 
wholesale funding is optimized through liability management
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Chart 2: Deposits by type
(S/ million - quarter-end balances)

   

Demand
deposits

Saving
deposits

 

+10.8% YoY

+11.3% YoY

   

Time deposits
+10.0% YoY

   

 

Severance
indemnity
deposits
+4.1% YoY

▲ 4.1% 
QoQ

▲ 10.3% 
YoY

Chart 1: Evolution of Funding Structure
(S/ million - quarter-end balances)

▲ 2.8% 
QoQ

▲ 9.1% 
YoY

▲ 1 bps 
QoQ

▲ 12 bps 
YoY

Due to banks and 
correspondents

Repurchase agreements

Total Deposits

BCRP Instruments

Bonds and notes 
issued

Funding cost

BCP stand-alone´s Liability Management
• Transactions of S/2,500 and $700 million led a one-

off negative effect of S/11 million in net income,
reflected mainly in Non-financial income.

• Expected benefit on interest expense due to debt
replacement at lower interest rates

• Growth in Savings deposits is mainly driven by
individuals.

• As of September 19, 47% of total saving accounts
were opened through self-served and digital
channels vs. 39% in the same period of last year.



3.33% 3.41%
3.65%

3.92% 3.97%

2.51% 2.56%
2.76%

3.00%
2.81%

2.15% 2.08%

1.88% 1.78%

1.38%

2014 2015 2016 2017 2018

4.15% 4.07%

3.04% 2.98%

1.43%
1.59%

YTD- Sep 18 YTD- Sep 19

NPL Ratio

Internal Overdue Loans
(IOL) ratio

Cost of Risk

Cost of Risk increased mainly in BCP stand-alone retail banking 
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Chart 1: NPL, IOL, IOL 90 days and Cost of Risk Evolution

Chart 2: Evolution of Cost of Risk 

(1) NPL ratio: (Internal overdue loans and refinanced loans) / Total loans (Quarter-end balances) 
(2) IOL ratio: (Overdue loans and loans under legal collection) / Total loans (Quarter-end balances) 
(3) Includes BCP Bolivia, ASB and eliminations for consolidation purposes.

(1)

(2)

▲ +16 bps 
 SME-Pyme: Increase in the 

over-due days

 Consumer: Digital loans and 
higher over-due days

 Wholesale: Deterioration of a 
specific client in the 1S19



+4.2% Set 19 vs Set 18

Risk-adjusted NIM decreases 5bps YTD, given that cost of risk deteriorated 
more than expected and margins are still being adjusted accordingly

Chart 1: Net Interest Income YTD evolution
(S/ Million)
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(1) Includes Interest on securities, Interest on deposits with banks, Dividends on investments and Other interest income
(2) Includes Interest on bonds and subordinated notes, Interest on borrowed funds, Other interest expense

Chart 2: NIM and Risk-adjusted NIM evolution

+7.7 Sep 19 vs Sep 18
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4.48% 4.39%

4.62%
4.43% 4.39%

4.21%
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Sep 18 Sep 19Others(3)

+4.2% Set 19 vs Set 18

2,907

3,127

+4.2% Sep 19 vs Sep 18

Others (3) Sep 19Sep 18

70.3% 65.7%

16.1% 15.3%
3.8%

10.0%9.8%

9.0%

Sep 18 Sep 19

70.4% 66.1% 64.2%

16.6% 15.8% 14.8%
4.6% 8.5% 11.8%8.4%

9.6%
9.2%

3Q18 2Q19 3Q19

Non-FinanciaI Income includes a gain on securities of 242 million soles
while Fee income and FX net gains decelerates

Chart 1: Evolution of non-financial income structure (S/ million)
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(1) Others includes Net gain from associates, Net gain on derivatives held for trading, Net gain from exchange differences and Others  
(2) Liability Management transaction reflected a negative effect on Net gain on derivatives held for trading and Net gain from exchange differences of S/ 5.8 and S/6.2 million, respectively

▲ 11.5% 
YTD3,258

3,633

1,271
1,191

1,099

▲ 6.6% 
QoQ

▲ 15.6% 
YoY

▲ 5.5% 
YTD

▲ 4.2% 
YTD

Others

   

    

 

Net gain on securities

    

 

   

    

Fee income

   

Net gain on foreign
exchange transactions

 

▼-0.2% 
QoQ

▲ 3.6% 
QoQ

▲ 2.9% 
YoY

▲ 5.4% 
YTD

(1)(2)

(3)      Others includes Grupo Pacifico and eliminations for consolidation purposes

Chart 2: Fee income YTD evolution by subsidiary (S/ million) 



Efficiency ratio decreased 40 basis points due in large part to the fact that 
Pacifico won a tender to provide D & S policies for pension funds. 
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(1) SISCO IV: Disability, survivorship and burial expenses policies for the Private Pension Fund System
(2) Others includes: Credicorp Capital, Prima AFP, BCP Bolivia, ASB, Grupo Credito, among other subsidiaries and the eliminations for consolidation purposes.

Efficiency ratio YTD – Sep 19 vs YTD – Sep 18 evolution by subsidiary

Grupo Pacifico

Mibanco

BCP Stand-alone

▲ Net earned premiums

▲ Net interest income

▲Salaries and  ▼ Net interest income

Credicorp Capital ▼ Derivatives and ▲Salaries

40 bps

SISCO IV (1)

60 bps

50 bps
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ROE of 17.6% is impacted by Reserve Fund and by Unrealized Gains

1,456

900
708

1,845

715

452 373

1,183

70 50 9

297

dic-17 mar-18 jun-18 sep-18 dic-18 mar-19 jun-19 sep-19

Credicorp Pacifico BCP Stand-alone

ΔUnrealized Gains
YTD Sep-19

40 bps

Unrealized Gains
+ 1,137
(+161%)

DPS Payout
Special Div. S/8 16%
FY 2018 S/28 56%

2019 Pro-Forma Reserve Fund

as of Sep-19

(S/ million) 

approx. balance 

(S/ million) 
ROAE

YTD Sep-19

=

+

18.0%

17.6%

Adj. ROAE

Reserve Fund Impact
YTD Sep-19

124 bps

ROAE
YTD Sep-19

=

+

18.8%

17.6%

Adj. ROAE



We maintain our guidance for FY 2019
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(1) Growth relative to the same period of 2018.

Macroeconomic indicators 2019
FY Guidance

Revised 2019 
FY Guidance

Real GDP growth % ≈2.5 - 3.0% 2.5%

Domestic demand real growth% ≈2.5 - 3.0% 2.8%

Private investment growth % ≈1.5 - 3.5% 3.0%

BCRP reference rate year-end 2.25% 2.25%

Inflation % 2.2% 2.0%

Exchange rate Year-end (Soles / US Dollar) ≈3.35 - 3.40 ≈3.35 - 3.40

Loan growth 
(average daily balances - ADB) 6% - 8% 6.9% (1)

Cost of Risk 1.4% - 1.6% 1.59%

Net interest margin (NIM) 5.3% - 5.6% 5.37%

Risk-adjusted NIM 4.3% - 4.6% 4.30%

Efficiency ratio Stable (full year 2018: 
43.8%)

42.8%

BCP Stand-alone CET1

No less than 11.0% in 
each 1Q (quarter in 
which we reflect the 

declaration of dividends 
each year).

11.95%

ROAE 2018 17.5% - 18.5% 17.6%

Sustainable ROAE ≈19.00% N.A.

Credicorp Financials 2019 Full Year 
Guidance YTD Set 19


0. RESUMEN



				Guidance Credicorp Ltd. Full Year 2019

				Macroeconomic indicators		2019 Full Year Guidance		2019
FY Guidance						Revised 2019 
FY Guidance

				Real GDP growth %		≈3.7%		≈2.5 - 3.0%						2.5%

				Domestic demand real growth%		≈3.8%		≈2.5 - 3.0%						2.8%

				Private investment growth %		≈5.3%		≈1.5 - 3.5%						3.0%

				BCRP reference rate year-end		2.75%		2.25%						2.25%

				Inflation %		2.3%		2.2%						2.0%

				Exchange rate Year-end (Soles / US Dollar)		≈3.35 - 3.40		≈3.35 - 3.40						≈3.35 - 3.40

				Credicorp Financials		2019 Full Year Guidance		2019 Full Year Guidance		YTD Set 19						YTD Feb 19		YTD Mar 19		YTD Mar 19		YTD Abr 19		YTD May 19		YTD Jun 19		YTD Set 19

																CONFIDENTIAL		Reported to market		CONFIDENTIAL		CONFIDENTIAL		CONFIDENTIAL		Reported to market		CONFIDENTIAL

				Loan growth 
(average daily balances - ADB)		8% - 10%		6% - 8%		6.9% (1)						NA		7.2%		N.A.		N.A.		N.A.		6.7%		N.A.

				Cost of Risk		1.3% - 1.5%		1.4% - 1.6%		1.59%						1.58%		1.41%		1.41%		1.36%		1.44%		1.52%		1.59%

				Net interest margin (NIM)		5.4% - 5.7%		5.3% - 5.6%		5.37%						5.28%		5.37%		5.37%		5.44%		5.44%		5.40%		5.37%

				Risk-adjusted NIM		4.4% - 4.7%		4.3% - 4.6%		4.30%						4.25%		4.43%		4.43%		4.54%		4.47%		4.39%		4.30%

				Efficiency ratio		Stable - Slight increase (full year 2018: 43.8%)		Stable (full year 2018: 43.8%)		42.8%						41.89%		42.1%		42.10%		42.41%		42.19%		42.60%		42.8%		revisar si hay cambios en memoria y 20F en el ratio de eficiencia!!

				BCP Stand-alone CET1		No less than 11.0% in each 1Q (quarter in which we reflect the declaration of dividends each year).		No less than 11.0% in each 1Q (quarter in which we reflect the declaration of dividends each year).		11.95%						NA		11.39%		NA		NA		NA		11.82%		N.A.

				ROAE 2018		17.5% - 18.5%		17.5% - 18.5%		17.6%						17.87%		18.50%		18.5%		18.5%		18.4%		17.9%		17.6%

				Sustainable ROAE 		≈19.00%		≈19.00%		N.A.						NA		N.A.		NA		NA		NA		NA		N.A.



				FORMULAS



				YTD growth is calculated using the ADB of the months transcurred of 2018 vs the ADB for the full year 2017.



















RESUMEN



				Indicador		Valor a junio 2018		Valor a setiembre 2018		Fórmula

				Crecimiento de Colocaciones en SPD		ERROR:#REF!				Promedio SPD enero-junio/setiembre 2018 vs Promedio SPD enero-diciembre 2017

				Crecimiento de Colocaciones en SC		-2.2%		ERROR:#REF!		SC junio/setiembre 2018 vs SC diciembre 2017

				Costo del Riesgo		ERROR:#REF!		1.59%		(Gasto de Provisiones Anualizado, neto de recuperos) / (Saldo de Colocaciones Totales)

				Margen Neto por Intereses		ERROR:#REF!		5.37%		(Ingresos Netos por Intereses Anualizados) / (Activos que generan intereses promedio)

				Margen Neto por Intereses ajustado por Riesgo		ERROR:#REF!		4.30%		(Ingresos Netos por Intereses Anualizados - Gasto de provisiones anualizados, neto de recuperos) / (Activos que generan intereses promedio)

				Eficiencia		ERROR:#REF!		42.8%		Gastos Operativos / Ingresos Operativos

				ROAE		ERROR:#REF!		17.6%		(Utilidad Neta Atribuible a Credicorp Anualizada) / (Patrimonio Neto Promedio)

				NOTAS:

				SPD: Saldos promedios diarios

				SC: Saldos contables

				TABLA DE GUIDANCE AZUL CON EL AVANCE POR QUARTER Y YTD





0. RESUMEN Opción 1 (2)



				Guidance Credicorp Ltd. Full Year 2018



				Macroeconomic indicators		2018 Full Year Guidance

				Real GDP growth %		≈4.0%

				Domestic demand real growth%		≈4.0%

				Private investment growth %		≈4.5%

				Public investment growth %		≈4.0%

				BCRP reference rate year-end		2.75%

				Inflation %		2.5%

				Exchange rate Year-end		3.25 - 3.30



				Credicorp Financials		FORMULAS		2018 FY Guidance		YTD Mar18		YTD Jun18 

												Reported to market

				Loan growth 
(saldos promedios diarios - SPD)		Crecimiento YTD compara los SPD de los meses transcurridos del 2018 vs los saldos promedios diarios del 2017		7% - 9%		5.5%		6.8%

				Cost of Risk				1.3% - 1.5%		1.48%		1.33%

				Net interest margin (NIM)				5.3% - 5.5%		5.17%		5.23%

				Efficiency ratio				Stable - Slight increase (full year 2017: 43.7%)		42.80%		43.30%

				BCP Stand-alone CET1				No less than 10.5% in each 1Q (quarter in which we reflect the declaration of dividends each year).		11.22%		11.11%

				ROAE 2018				17.5% - 18.5%		19.30%		18.50%

				Sustainable ROAE 				≈19.00%		N.A.		N.D.



				NOTAS:

				(1) Promedio: Promedio entre punto de inicio y fin de periodo



				Indicador se deteriora

				Indcador mejora

				Macroeconomic indicators		2019 Full Year Guidance

				Real GDP growth %		≈3.7%

				Domestic demand real growth%		≈3.8%

				Private investment growth %		≈5.4%

				BCRP reference rate year-end		3.25%

				Inflation %		2.5%

				Exchange rate Year-end (Soles / US Dollar)		≈3.35 - 3.40

				Credicorp Financials		FORMULAS		2018 Full Year Guidance		As of FEB. 2018				YTD Sep 18		YTD Nov 18 

														Reported to market		CONFIDENTIAL

				Loan growth 
(average daily balances - ADB)		YTD growth is calculated using the ADB of the months transcurred of 2018 vs the ADB for the full year 2017.		8% - 10%		NA				7.7%(1)		N.A.

				Cost of Risk				1.3% - 1.5%		1.58%				1.43%		

				Net interest margin (NIM)				5.4% - 5.7%		5.28%				5.30%		

				Risk-adjusted NIM				4.4% - 4.7%		4.3%

				Efficiency ratio				Stable - Slight increase (full year 2018: 44.1%)		41.89%				43.40%				revisar si hay cambios en memoria y 20F en el ratio de eficiencia!!

				BCP Stand-alone CET1				No less than 11.0% in each 1Q (quarter in which we reflect the declaration of dividends each year).		NA				11.6%		N.A.

				ROAE 2018				17.5% - 18.5%		17.87%				18.03%		

				Sustainable ROAE 				≈19.00%		NA				N.A.		N.A.





1. Colocaciones

		Colocaciones en Saldos promedios diarios mensuales y Saldos contables de Credicorp

		Unidades en millones de Soles



		INPUTS



		Saldos Promedios Diarios Mensuales		Jan-18		Feb-18		Mar-18		Apr-18		May-18		Jun-18		Jul-18		Aug-18		Sep-18		Oct-18		Nov-18		Dec-18

				100,248		100,384		100,596		101,781		103,220		103,346		103,682		104,355		104,902		106,602		107,644		110,264



				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

				109,000		106,281		107,123		108,510		110,205		109,594		110,761		112,424		111,812



		Saldos Promedios Diarios Trimestrales		1Q18		2Q18		3Q18		4Q18

				100,409		102,782		104,313		108,170



				1Q19		2Q19		3Q19		4Q19

				107,468		109,436		111,666		ERROR:#DIV/0!



				Crecimiento de colocaciones acumulado en saldos promedios diarios

				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

				-1.1%		-3.6%		-2.8%		-1.6%		-0.1%		-0.6%		0.5%		2.0%		1.4%						







		Saldos Contables Mensuales		Jan-18		Feb-18		Mar-18		Apr-18		May-18		Jun-18		Jul-18		Aug-18		Sep-18		Oct-18		Nov-18		Dec-18

				100,159		100,761		100,571		102,028		103,316		102,767		103,352		104,783		105,028		106,995		107,954		110,759



				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

				107,377		105,942		108,350		108,169		110,481		109,381		110,868		112,457		112,210



		Saldos Contables Trimestrales		1Q18		2Q18		3Q18		4Q18

				100,571		102,767		105,028		110,759



				1Q19		2Q19		3Q19		4Q19

				108,350		109,381		112,210		0



				Crecimiento de colocaciones acumulado en saldos contables

				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

				-3.1%		-4.3%		-2.2%		-2.3%		-0.3%		-1.2%		0.1%		1.5%		1.3%						





														junio		julio		agosto		setiembre		octubre		noviembre		diciembre





2. Costo del Riesgo

																		1		2		3		4		5		6		7		8		9		10		11		12

		Cálculo del costo de riesgo de Credicorp

		Unidades en miles de Soles



		INPUTS



		Indicador		Fórmula		Componentes		1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

		Costo del Riesgo		(Gasto de Provisiones Anualizado, neto de recuperos) / (Saldo de Colocaciones Totales)		Gasto de Provisiones, neto de recuperos		-383,212		-448,294		-502,772						-117,987		-161,229		-103,996		-105,704		-174,592		-167,998		-133,464		-214,706		-154,602

						Saldo de Colocaciones Totales		108,350,384		109,381,123		112,209,990						107,376,975		105,942,002		108,350,384		108,168,754		110,480,752		109,381,123		110,868,000		112,456,710		112,209,990						



								Costo del Riesgo Trimestral										Costo del Riesgo acumulado a

								1Q19		2Q19		3Q18		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

								1.41%		1.64%		1.79%						1.32%		1.58%		1.41%		1.36%		1.44%		1.52%		1.49%		1.57%		1.59%						

















3. Margen Neto por Intereses

																								1		2		3		4		5		6		7		8		9		10		11		12

		Cálculo del margen neto por intereses de Credicorp

		Unidades en miles de Soles



		INPUTS



		Indicador		Fórmula		Componentes		Componentes		Componentes		2018		1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

		Margen Neto por Intereses		(Ingresos Netos por Intereses Anualizados) / (Activos que generan intereses promedio)		Ingresos Netos por Intereses Anualizados		Ingresos por intereses		Intereses sobre colocaciones				2,562,286		2,632,649		2,701,117		0				882,447		796,896		882,943		868,619		900,334		863,695		901,432		912,257		887,427

										Dividendos sobre inversiones				9,667		8,914		2,915		0				493		1,814		7,360		7,238		842		834		874		416		1,626

										Intereses sobre depósitos en otros bancos				86,699		85,477		79,723		0				28,000		28,136		30,564		28,160		29,981		27,336		25,942		26,871		26,911

										Intereses sobre valores				332,788		341,930		325,311		0				112,142		104,693		115,952		119,054		114,066		108,810		111,779		110,809		102,722

										Otros ingresos por intereses				10,234		14,653		14,606		0				1,938		4,176		4,120		4,182		2,641		7,830		2,881		4,339		7,386

								Gastos por intereses		Intereses sobre depósitos				-353,834		-364,997		-372,822		0				-120,481		-112,787		-120,567		-116,370		-127,703		-120,924		-123,868		-128,217		-120,737

										Intereses sobre préstamos				-145,303		-152,832		-151,221		0				-50,048		-44,455		-50,800		-51,129		-51,346		-50,356		-53,707		-50,115		-47,399

										Intereses sobre bonos y notas subord.				-226,498		-227,869		-236,567		0				-77,130		-73,994		-75,374		-76,214		-77,296		-74,360		-79,137		-77,145		-80,285

										Otros gastos por intereses				-87,121		-81,168		-85,678		0				-25,201		-23,771		-38,148		-10,820		-25,289		-45,059		-4,986		-26,297		-54,396

						Activos que generan intereses promedio		Activos que generan intereses		Fondos disponibles		14,478,739		14,816,077		17,298,234		20,004,002		0				16,031,354		16,376,715		14,816,077		15,843,674		16,501,203		17,298,234		15,726,266		18,890,866		20,004,002

										Fondos interbancarios		253,970		288,093		190,415		254,175		0				64,854		175,041		288,093		117,712		386,834		190,415		145,000		623,810		254,175

										Fondos en garantía, pactos de reventa y financiamiento con valores		4,082,942		4,026,447		4,445,749		3,903,051		0				3,993,415		4,288,958		4,026,447		3,920,917		4,252,800		4,445,749		4,198,658		6,557,241		3,903,051

										Inversiones a valor razonable con cambios en resultados		3,512,446		4,136,148		4,024,490		3,808,137		0				3,660,970		3,549,104		4,136,148		4,049,072		3,669,928		4,024,490		3,925,201		3,624,452		3,808,137

										Inversiones a valor razonable con cambios en otros resultados integrales		25,195,835		27,184,560		26,800,577		26,794,192		0				26,946,587		27,592,664		27,184,560		27,212,062		26,289,897		26,800,577		27,266,279		26,599,254		26,794,192

										Inversiones a costo amortizado		4,154,838		3,639,821		3,589,360		3,353,898		0				4,143,610		4,055,233		3,639,821		3,642,949		3,660,381		3,589,360		3,358,017		3,341,222		3,353,898

										Activos financieros designados a valor razonable con efecto en resultados		521,186		576,618		588,074		617,387		0				542,539		574,423		576,618		598,522		579,943		588,074		600,100		582,747		617,387

										Colocaciones totales		110,759,390		108,350,384		109,381,123		112,209,990		0				107,376,975		105,942,002		108,350,384		108,168,754		110,480,752		109,381,123		110,867,613		112,456,710		112,209,990



														MNI Trimestral										MNI acumulado a

														1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

														5.37%		5.48%		5.40%						5.54%		5.28%		5.37%		5.44%		5.44%		5.40%		5.45%		5.36%		5.37%						











































4. MNI ajustado por Riesgo

																								1		2		3		4		5		6		7		8		9		10		11		12

		Cálculo del margen neto por intereses ajustado por riesgo de Credicorp

		Unidades en miles de Soles



		Indicador		Fórmula		Componentes		Componentes		Componentes		2018		1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

		Margen Neto por Intereses ajustado por Riesgo		(Ingresos Netos por Intereses Anualizados - Gasto de provisiones anualizados, neto de recuperos) / (Activos que generan intereses promedio)		Ingresos Netos por Intereses		Ingresos por intereses		Intereses sobre colocaciones				2,562,286		2,632,649		2,701,117		0				882,447		796,896		882,943		868,619		900,334		863,695		901,432		912,257		887,427						

										Dividendos sobre inversiones				9,667		8,914		2,915		0				493		1,814		7,360		7,238		842		834		874		416		1,626						

										Intereses sobre depósitos en otros bancos				86,699		85,477		79,723		0				28,000		28,136		30,564		28,160		29,981		27,336		25,942		26,871		26,911						

										Intereses sobre valores				332,788		341,930		325,311		0				112,142		104,693		115,952		119,054		114,066		108,810		111,779		110,809		102,722						

										Otros ingresos por intereses				10,234		14,653		14,606		0				1,938		4,176		4,120		4,182		2,641		7,830		2,881		4,339		7,386						

								Gastos por intereses		Intereses sobre depósitos				-353,834		-364,997		-372,822		0				-120,481		-112,787		-120,567		-116,370		-127,703		-120,924		-123,868		-128,217		-120,737						

										Intereses sobre préstamos				-145,303		-152,832		-151,221		0				-50,048		-44,455		-50,800		-51,129		-51,346		-50,356		-53,707		-50,115		-47,399						

										Intereses sobre bonos y notas subord.				-226,498		-227,869		-236,567		0				-77,130		-73,994		-75,374		-76,214		-77,296		-74,360		-79,137		-77,145		-80,285						

										Otros gastos por intereses				-87,121		-81,168		-85,678		0				-25,201		-23,771		-38,148		-10,820		-25,289		-45,059		-4,986		-26,297		-54,396						

						Gasto de Provisiones, neto de recuperos								-383,212		-448,294		-502,772		0				-117,987		-161,229		-103,996		-105,704		-174,592		-167,998		-133,464		-214,706		-154,602						

						Activos que generan intereses promedio		Activos que generan intereses		Fondos disponibles		14,478,739		14,816,077		17,298,234		20,004,002		0				16,031,354		16,376,715		14,816,077		15,843,674		16,501,203		17,298,234		15,726,266		18,890,866		20,004,002

										Fondos interbancarios		253,970		288,093		190,415		254,175		0				64,854		175,041		288,093		117,712		386,834		190,415		145,000		623,810		254,175

										Fondos en garantía, pactos de reventa y financiamiento con valores		4,082,942		4,026,447		4,445,749		3,903,051		0				3,993,415		4,288,958		4,026,447		3,920,917		4,252,800		4,445,749		4,198,658		6,557,241		3,903,051

										Inversiones a valor razonable con cambios en resultados		3,512,446		4,136,148		4,024,490		3,808,137		0				3,660,970		3,549,104		4,136,148		4,049,072		3,669,928		4,024,490		3,925,201		3,624,452		3,808,137

										Inversiones a valor razonable con cambios en otros resultados integrales		25,195,835		27,184,560		26,800,577		26,794,192		0				26,946,587		27,592,664		27,184,560		27,212,062		26,289,897		26,800,577		27,266,279		26,599,254		26,794,192

										Inversiones a costo amortizado		4,154,838		3,639,821		3,589,360		3,353,898		0				4,143,610		4,055,233		3,639,821		3,642,949		3,660,381		3,589,360		3,358,017		3,341,222		3,353,898

										Activos financieros designados a valor razonable con efecto en resultados		521,186		576,618		588,074		617,387		0				542,539		574,423		576,618		598,522		579,943		588,074		600,100		582,747		617,387

										Colocaciones totales		110,759,390		108,350,384		109,381,123		112,209,990		0				107,376,975		105,942,002		108,350,384		108,168,754		110,480,752		109,381,123		110,867,613		112,456,710		112,209,990



														MNI ajustado por riesgo Trimestral										MNI ajustado por riesgo acumulado a

														1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

														4.43%		4.39%		4.21%		0.00%				4.67%		4.25%		4.43%		4.54%		4.47%		4.39%		4.44%		4.31%		4.30%						









5. Eficiencia

		Cálculo de la eficiencia de Credicorp

		Unidades en miles de Soles



		INPUTS



		Indicador		Fórmula		Componentes		Componentes		1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

		Eficiencia		Gastos Operativos / Ingresos Operativos		Gastos Operativos		Remuneraciones y beneficios sociales		-834,317		-845,835		-845,345		0				-278,769		-267,073		-288,475		-287,929		-275,430		-282,476		-275,922		-278,204		-291,219

								Gastos administrativos y generales		-512,935		-531,541		-560,780		0				-161,579		-191,355		-160,001		-170,443		-180,171		-180,927		-180,470		-202,582		-177,728

								Depreciacion y amortizacion		-140,697		-180,385		-185,574		0				-34,421		-35,770		-70,506		-66,436		-57,545		-56,404		-59,385		-57,267		-68,922

								Participación en asociadas		-2,736		-4,746		-5,348						-731		-88		-1,917		-1,731		-1,392		-1,623		-1,710		-1,371		-2,267

								Costo de adquisición		-91,281		-91,666		-94,239		0				-39,116		-29,001		-23,164		-29,141		-28,795		-33,730		-34,063		-24,606		-35,570

						Ingresos operativos		Ingresos netos por intereses		2,188,918		2,256,757		2,277,384		0				752,161		680,706		756,051		758,191		764,039		734,527		757,950		773,147		746,287

								Comisiones por servicios bancarios		782,922		787,250		815,403		0				272,873		252,496		257,553		262,182		270,401		254,667		270,906		263,212		281,285

								Ganancias en operaciones de cambio		178,423		188,358		188,073		0				65,853		50,850		61,720		59,816		71,384		57,158		65,553		61,865		60,655

								Resultado de Derivados		-2,434		-724		2,158		0				-3,752		5,640		-4,322		5,331		341		-6,396		-1,377		4,281		-746

								Resultado por diferencia en cambio		7,660		-3,603		-1,964		0				3,200		-195		4,655		-469		3,173		-6,307		3,668		-2,110		-3,522

								Primas netas ganadas		586,951		590,271		612,534		0				196,443		191,559		198,949		190,792		198,862		200,617		208,751		192,517		211,266

								Ganancia por inversión en subsidiarias		14,786		20,478		21,842		0				7,707		2,245		4,834		7,085		6,292		7,101		7,333		7,509		7,000



										Eficiencia Trimestral										Eficiencia acumulada a

										1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

										42.1%		43.1%		43.2%						39.8%		41.9%		42.1%		42.4%		42.2%		42.6%		42.5%		42.6%		42.80%						































6. ROAE

																								1		2		3		4		5		6		7		8		9		10		11		12

		Cálculo del ROAE de Credicorp

		Unidades en miles de Soles

		INPUTS





		Indicador		Fórmula		Componentes		Componentes		Componentes		2018		1Q19		2Q19		3Q19		4Q19				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

		ROAE		(Utilidad Neta Atribuible a Credicorp Anualizada) / (Patrimonio Neto Promedio)		Utilidad Neta Atribuible a Credicorp								1,100,867		1,098,573		1,093,035		0				405,880		292,590		402,397		375,293		383,252		340,028		388,950		386,476		317,609

						Patrimonio Neto Promedio		Patrimonio Neto a junio 2018		Capital		1,318,993		1,318,993		1,318,993		1,318,993		0				1,318,993		1,318,993		1,318,993		1,318,993		1,318,993		1,318,993		1,318,993		1,318,993		1,318,993

										Acciones en tesorería		-207,994		-207,897		-207,839		-207,839		0				-207,994		-210,061		-207,897		-207,897		-207,897		-207,839		-207,839		-207,839		-207,839

										Capital adicional		246,194		222,349		227,380		222,605		0				247,906		152,575		222,349		222,786		219,847		227,380		226,286		222,008		222,605

										Reservas		17,598,556		19,408,876		19,423,324		19,416,912		0				17,604,277		19,468,914		19,408,876		19,408,749		19,417,271		19,423,324		19,431,249		19,440,799		19,416,912

										Ganancia no realizada		708,453		1,128,884		1,541,235		1,844,990		0				875,803		909,613		1,128,884		1,214,678		1,308,737		1,541,235		1,785,980		1,955,808		1,844,990

										Resultados acumulados		4,175,041		1,820,886		2,918,801		3,404,977		0				4,580,582		1,422,133		1,820,886		2,196,175		2,580,413		2,918,801		3,307,708		3,694,187		3,404,977



														ROAE Trimestral										ROAE acumulado a

														1Q19		2Q19		3Q19		4Q18				Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19

														18.5%		18.0%		17.1%		0.0%				20.2%		17.9%		18.5%		18.5%		18.4%		17.9%		17.9%		17.8%		17.6%						
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loans

43% 45%

23% 43%

▲ 135% 
YoY

▲ 4% 
YoY

1

2

YTD 
Sep18

BCP Stand-alone is making progress in its digital distribution strategy, 
which is focused on the customer EXperience and EFficency

Chart 4: Digital and Self-Served Sales Evolution (3)

(thousand of units, % of total units) Chart 2: Digital Clients (1)

(% of total clients)

2016 2017 2018 Sep 19

21%
24%

31%
38%

+17pp

25%

2,404

6%

27%

1,905
12%

(1) Consumer Banking Customers who conducts 50% of their monetary transactions online; or conducts 50% of their non-monetary transactions online; or buys products online in the last 12 months
(2) Off-branch: Digital (Yape, mobile banking and internet banking, office banking) Self-Served (POS, Call center, ATM, Kiosk)
(3) Units of products sold through each channel type in Consumer Banking - Digital: mobile and internet banking - Self-Served: ATM and Kiosk

Chart 3: Off-Branch transactions (2)

(% of total transactions)

50% 47% 43% 39%

41% 46% 51% 57%

95%93%

2016

96%

2017

92%

2018 YTD – Sep 19

Digital Self-Served

Self-ServedDigital

2.1 Millions
3.0 Millions

#1 in all customer segments

Chart 1: Customer satisfaction evolution

YTD – Sep 18

+42%

% of digital sales by product

YTD – Sep 19

YTD 
Sep19
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Yape is gaining momentum in the race to become the largest platform 
for small payments in Peru
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0.17 0.21 0.27 0.38
0.70

1.09
1.48

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19

Yape total users
(millions of users)

+35.5%

Next features…Today

    
      And 

more…

2021 Goal
10 million 

users

Payments Ecosystem

1 2 3 4 5 6

Payments 
P2P

Payments 
P2MB (1)

Landing 
QR code

Yape Pre-
payment

Yape for 
business

Nano
Loans

2020 2021

(1) P2MB: Peer-to-Microbusiness



Credicorp Strategy
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Safe Harbor for Forward-Looking Statements

This material includes “forward-looking statements” within the meaning of Section 21E of the Securities Exchange Act of
1934. All statements other than statements of historical information provided herein are forward-looking and may contain
information about financial results, economic conditions, trends and known uncertainties. Forward-looking statements are
neither historical facts nor assurances of future performance. Instead, they are based only on the Company’s current beliefs,
expectations and assumptions regarding the future of our business, future plans and strategies, projections, anticipated
events and trends, the economy and other future conditions.

Forward-looking statements can be identified by words such as: "anticipate”, "intend", "plan", "goal”, "seek”, "believe”,
"project", "estimate”, "expect", "strategy”, "future”, "likely”, "may”, "should”, "will" and similar references to future periods.
Examples of forward-looking statements include, among others, statements or estimates we make regarding guidance
relating to Return on Average Equity, Sustainable Return on Average Equity, Cost of Risk, Loan growth, Efficiency ratio,
BCP Stand-alone Common Equity Tier 1 Capital ratio and Net Interest Margin, current or future volatility in the credit markets
and future market conditions, expected macroeconomic conditions, our belief that we have sufficient liquidity to fund our
business operations during the next year, expectations of the effect on our financial condition of claims, litigation,
environmental costs, contingent liabilities and governmental and regulatory investigations and proceedings, strategy for
customer retention, growth, product development, market position, financial results and reserves and strategy for risk
management.

The Company cautions readers that actual results could differ materially from those expected by the Company, depending
on the outcome of certain factors, including, without limitation: (1) adverse changes in the Peruvian economy with respect to
the rates of inflation, economic growth, currency devaluation, and other factors, (2) adverse changes in the Peruvian political
situation, including, without limitation, the reversal of market-oriented reforms and economic recovery measures, or the
failure of such measures and reforms to achieve their goals, and (3) adverse changes in the markets in which the Company
operates, including increased competition, decreased demand for financial services, and other factors. Readers are
cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. Our
actual results and financial condition may differ materially from those indicated in the forward-looking statements. Therefore,
you should not rely on any of these forward-looking statements.

Any forward-looking statement made in this material is based only on information currently available to the Company and
speaks only as of the date on which it is made. The Company undertakes no obligation to release publicly the result of any
revisions to these forward-looking statements which may be made to reflect events or circumstances after the date hereof,
including, without limitation, changes in the Company’s business strategy or planned capital expenditures, or to reflect the
occurrence of unanticipated events.
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