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Credicorp - Highlights of the quarter

Despite higher NII, bottom line results dropped in the 4Q. However, annual net income is up a strong 21.6%  

Strong loan book expansion and continuous growth in Net Interest Income throughout 2010 

• Loan book grew 24.2% though NII only 18.6% for 2010 vs. 2009, as a result of important changes in asset mix 
and higher interest expense.

Non financial income  flat in the Q  and a 10.2% increase for the year 

• Flat fee income and higher gains on FX (+10.3%) during 4Q. 2010 figures show 20.2% up in fees and 12.8% 
up in FX transactions.

Significant improvement in PDL going from 1.59% to 1.46% in the Q but high level of reserves

• Drop in volume of past due loans and portfolio growth led to a drop in PDL ratio. Besides, coverage level 
remains higher for the Q reaching a 198.2% as of December 2010.

Lower Net Income for the Q in the absence of extraordinary earnings, higher Opex and translation losses

• However  in annual terms, a strong 21.6% growth in net earnings and a 22.4% higher operating income show 

the real development of Credicorp’s businesses.

BCP’s net financial income expanded 5.1% in 4Q though a drop in net earnings was evident 

• However, annual figures reflect stronger operating income (+22.5%), net income (+19.9%) and contribution to 
Credicorp (+20%).

Strong and stable results in subsidiaries led to substantial contributions to Credicorp

• Increase in Pacifico’s contribution for the Q in line with higher BAP’s ownership vs. 3Q.  

• Atlantic and Prima performed well during 4Q associated to a good performance of its asset management 
business. 

Credicorp’s net earnings for 4Q reached US$ 129.3 million and US$ 571.3 million for the year 2010 

• Annual results show a flat NIM, a 22.7% ROAE, an improvement in efficiency (41.2%) and a significant 
increase in EPS (7.16 vs. 5.89 in 2009).
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Credicorp - Overview

A strong Q in loan growth but weaker in net income, though year end figures reflect robust growth overall…. 

(1)   Excludes non core operating income from net gain on sales of securities

(2)   Figures of BCP
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Banco de Credito  BCP  - Results

Seasonality in OPEX in 4Qs, US dollar revaluation and no extraordinary gains put pressure on 4Q’s bottom line...

(1) Core op. income = op. income – non core op. income

(2) Includes non core op. income from net gain on sales of securities.



Banco de Credito  BCP

BCP reports its highest QoQ loan portfolio growth for 2010 of +7.6% , and robust 24% loan book growth for the Y
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Interest Income & Interest Expense (US$ MM)

+6.5%

+9.9%

Net Interest Margin (%)

NII up 5.1% QoQ, but accompanied of tighter NIM for 4Q. For the year, NIM could be sustained at 4.8%

+22.3%

+26.5%

Banco de Credito  BCP

+10.5%

-4.8%

+18.3%

+5.1%

+20.5%



Significant drop in PDL  ratio due to lower volume of past due loans & portfolio expansion. Coverage high at 198.5%  

Banco de Credito  BCP

Total provisions (US$ MM)
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Non Financial Income (US$ millions)

Fee income remains flat in the Q though annual figures reveal an increase of 25.5%

+9.8%

-4.4%

Banco de Credito  BCP
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Higher operating expenses because of seasonality in 4Qs. But efficiency improves in 2010 vs. 2009...

Banco de Credito  BCP
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Loss of profitability persists in BCP Bolivia, while Edyficar shows significant business growth and good returns… 

Banco de Credito BCP – Main subsidiaries

*Net shareholders’ equity includes US$ 50.7 MM of goodwill
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Atlantic Security Holding Corporation

Stronger NII for the Q led to a 10.5% stronger contribution in 4Q , adding to a 64% higher income for the Y….

AuM & Deposits (US$ Million)

Net Income (US$ Million)

*Figures of ASB. 

ROAE 2010 = 29.1%

ROAE 2009 = 30.4%
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Pacifico Peruano Suiza

Business results 10.8% stronger for the year though 4Q´s contribution 52.9% up in line with larger ownership…

Breakdown of Total Net Earned Premiums & Net Earnings 

by line of business (US$ MM)

Composition of Combined Ratio**

(1) Before minority interest

(2) Includes Médica, an additional company which offers medical assistance services

*  With consolidated adjustments (PPS+ Health+Life)

** Without consolidated adjustments (PPS+ Health)

Change %

94.2% 93.8%

97.3% 96.8%

94.9%

4Q09 3Q10 4Q10 2009 2010



RAM (**)
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Prima AFP  

PRIMA AFP Financial Highlights

Reversals of income tax & workers’ profit sharing  provisions  favored  4Q’s bottom line. Besides, higher annual results: +22.6%....

Funds under management (*)

Collections (*)

(*) Source: SBS. As of December 2010

(**) Prima AFP estimates. As of December 2010
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This earnings contributions chart reflects the growing bottom line results of all subsidiaries in annual terms… 

(1) Includes Banco de Credito de Bolivia and Edyficar.

(2) Includes Grupo Crédito, Servicorp and Prima AFP.
(3) Includes taxes on BCP´s and PPS´s dividends, and other expenses at the holding company level.

Earnings Contributions (US$ MM)

Overview 
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This material includes “forward-looking statements” within the meaning of Section 21E of the Securities Exchange Act of

1934. All statement other than statements of historical information provided herein are forward-looking and may contain

information about financial results, economic conditions, trends and known uncertainties.

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.

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.

Safe Harbor for Forward-Looking Statements


