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ABBREVIATIONS
Abbreviations Meaning

|AEP Administradora de Fondo de Pensiones or Private Pension Funds A

1 Artificial Inteligence
ALCO Asset and Liabilities Cq

LM Asset and Liabilities Management
JAML Anti-Money Laundering
JAMV Autorregulador del Mercado de Valores de Colombiaor Colombia’s Stock Market Self-regulator
|JANPDP Autoridad Nacional de Proteccién de Datos Personales del Peruor National Authority for the Protection of Personal Data of Peru
JAPS Autoridad de Fiscalizacion y Control de Pensiones y Seguros de Boliviaor Supervision and Control Authority for Pensions and Insurance of Bolivia
JARRC Alternative Reference Rates Committee
ASB Atlantic Security Bank, currently ASB Bank Corp.

SBANC Asociacién de Bancos del Peruor Association of Banks of Peru
ASFI Autoridad Supervisora del Sistema Financiero or Financial System Supervisory Authority — Bolivia
JASHC Atlantic Security Holding Corporation
JASOMIF Asociacion de Instituciones de Microfinanzas del Peruor Association of Microfinance Institutions of Peru
JATM Automated Teller Machine (cash machine;
[Bancompartir Banco Compartir S.4., now Mibanco Colombia
BCB Banco Central de Bolivia or Bolivian Central Bank
[BCCh Banco Central de Chile or Chilean Central Bank
BCM Business Continuity Management
[BCP Bolivia Banco de Crédito de Bolivia S.A.
[BCP Consolidated

BCP Consolidated includes BCP Stand-alone, Mibanco and Solucién Empresa Administradora Hipotecaria

[BCP Miami

Banco de Crédito del Peru, Miami Agency

|BCP Panama

Banco de Crédito del Peru, Panama Branch

[BCP Stand-alone

Banco de Crédito del Peruincluding BCP Panama (Panama Branch) and BCP Miami (Miami Agency), but excluding subsidiarics

IBCRP Banco Central de Reserva del Peru or Peruvian Central Bank

BLMIS Bernard L. Madoff Investment Securities LLC.

|BOB Bolivianos — Bolivian Currenc;

Bps Basis Points

BVL Bolsa de Valores de Lima or Lima Stock Exchange

ICAS Contrato Administrativo de Servicios or Administrative Contracting of Services
ICCSI Credicorp Capital Securities Inc.

ICEO Chief Executive Officer

ICET1 Common Equity Tier |

ICGU Cash-Generating Unit

ICID Corporate and International Division

ICIMA Cayman Islands Monetary Authorit;

ICINO Chief Innovation Officer

ICLP Chilean Peso — Chilean Currenc

ICMF Comision para el Mercado Financiero or Financial Markets Commission of Chile
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[Credicorp Capital Holding Peru

Credicorp Capital Holding Peru S.A., holding subsidiary of Credicorp Capital Ltd.

[cobm Chief Operating Decision Maker
ICoE Center Of Excellence

ICOFIDE Corporacion Financiera de Desarrollo S.A. or Peruvian Government-Owned Development Bank

ICONFIEP Confederacion Nacional de Instituciones Empresariales Privadas or National Confederation of Private Business Institutions in Peru

ICOO Chief Operating Officer

[Consolidated Supervision of Financial and Mixed  ¢g pegolution No. 11823-2010, Reglamento para la Supervisién Consolidada de los Congl v Mixtos

Conglomerates Regulation

ICOOPACS Cooperativa de Ahorro y Créditos de Peru or Savings and Loans Associations of Peru

ICOP Colombian Peso — Colombian Currency

ICOSO Committee of Sponsoring O: of the Treadway C

ICPS Comision de Proteccion Social or Social Protection Committee of Peru

ICSF Cybersecurity Framework

{Credicorp Capital Credicorp Capital Ltd., formerly Credicorp Investments Ltd.

[Credicorp Capital Bolsa Credicorp Capital Sociedad Agente de Bolsa S.A., formerly Credibolsa SAB S.A.

Credicorp Capital Chile Credicorp Capital Chile S.A.. operating subsidiary of Credicorp Capital Holding Chile

Credicom Cagital Colombia Credicorp CaEila] Colombia S.A., formerly Correval S.A.

(Credicorp Capital Fondos Credicorp Capital Sociedad Administradora de Fondos S.A., formerly Credifondo SAFI S.A.

Credicom CaEilal Holding Chile Credicom CaEila] Holdiug Chile S.A., ho]ding subsidiarx of Credicom Cagllal Ltd.

[Credicorp Capital Holding Colombia Credicorp Capital Holding Colombia S.A.S., holding subsidiary of Credicorp Capital Ltd.

Crcdicum IIolding Colombia Crcdicom II\)lding Colombia S.A.S., holding subsidimg of Crcdicom Ltd., which holds Crcdicom Caeital Colombia S.A.S. and Mibanco — Banco de la Microcmgrcsa de Colombia S.A.

[Credicorp Capital LLC

Subsidiary of Credicorp Capital USA, resulting from the merger of Ultralat Capital Market Inc. and Credicos

[Credicorp Capital Peru

Capital Securities Inc.

Credicorp Capital Peru S.A.A., operating subsidiary of Credicorp Capital Holding Peru, and formerly BCP Capital S.A.A.

Credicorp Capital Servicios Financieros

Credicorp Capital Servicios Financieros S.A., formerly BCP Capital Financial Services S.A.

Credlcom Cagltal Titulizadora Credlcom CaEita] Sociedad Titulizadora S.A., fomwr]x Credititulos S.A.

ICRS Common Reporting Standards

ICTF Counter-Terrorism Financing

Culgi Compaiiia Incubadora de Soluci Moviles S.A.

IDANE Departamento Administrativo Nacional de Estadisticas or Colombian National Statistics Bureau

[D&S Disability and Survivorship

[Deposit Insurance Fund Fondo de Seguro de Depésitos or Deposit Insurance Fund of Peru

[IDIAN Direccion de Impuestos y Aduanas Nacionales de Colombiaor Taxes and National Customs Authority of Colombia
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[DTA Deferred Tax Assets

EdExmcs Empresas de Crédito or Small and Micro Firm Development Institution, formerly Empresas de Desarrollo de Pequeiia y Microempresa (Legislative Decree No. 1531)
Edyficar Empresa Financiera Edyficar S.A. — Peru

EIR Effective Interest Rate

[Encumbra Empresa Financiera Edyficar S.A.S. — Colombia

EPS [Entidad Prestadora de Salud or Health Care Facility

[ENPS Employee Net Promoter Score

[ES Act Economic Substance Act 2018 (as amended) of Bermuda

EY Ermst & Young LLP

FAE Fondo de Apoyo Empresarial del Peruor Business Support Fund of Peru

[FAE-Mype Fondo de Apoyo Empresarial a la Mype del Peruor SME Business Support Fund of Peru
[FATCA Foreign Account Tax Compliance Act

[FCA Financial Conduct Authority — United Kingdom

FED Board of Governors of the U.S. Federal Reserve System

FFIEC Federal Financial Institutions Examination Council

[FIBA Financial and International Business Association, l'ommr]x Florida International Bankers Association
[FINRA Financial Industry Regulatory Authority — US

Fintech Financial Technology

FMV. Fair market value

Fondemi Fondo de Desarrollo de la Microempresa del Peruor SMEs Development Fund of Peru
IGAAP Generally Accepted Accounting Principles

IGDP Gross Domestic Product

IGMV. Gross Merchant Volume

[Grupo Pacifico

Pacifico Compaiiia de Seguros y Reaseguros S.A. and lidated subsidiaries

IASB

International Accounting Standards Board

IBA ICE T k Ad ion Limited

IBNR Incurred but not reported

ICBSA Inversiones Credicorp Bolivia S.A.

INDECOPL Instituto Nacional de Defensa de la Competencia y de la Proteccion de la Propiedad Intelectual del Peruor National Institute for the Defense of Competition and the Protection of Intellectual Propert:
tFRS International Financial Reporting Standards

IGA Intergovernmental Agreements

IIA Institute of Internal Auditors

IMF International Monetary Fund

IMO Innovation Management Office

|m ] Instituto Nacional de Estadistica or National Statistics Institute of Chile

INEL Instituto Nacional de Estadistica e Informdtica or Peruvian National institute of Statistic and Informatics
|0 Initial Public Offering

IRS Internal Revenue Service

ISACA Information Systems Audit and Control Association

1T Information Technnlog_y

IUs Innovation Units

[KRI Key Risk

Liquidity Coverage Ratio
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LGD Loss Given Default
LIBOR London Interbank Offered Rate
LoB Lines of Business
LTV Loan to Value
EF Ministry of Economy and Finance of Peru
[Merger Control Law Law No. 31112, Ley que establece el control previo de operaciones de concentracion empresarial
ibanco Mibanco, Banco de la Microempresa S.A.
[Mibanco Colombia Mibanco, Banco de la Microempresa de Colombia S.A.
MD Middle-Market Banking Division
[Mype Micro y Pequeiia Empresa or Micro and Small Enterprise
M Net Interest Margin
IST National Institute of Standards and Technology
PS Net Promoter Score
YSE New York Stock Exchange
JOECD Organization for Economic Cooperation and Development
P&C Property and Casualt
Pacifico Seguros Pacifico Compafiia de Seguros y Reaseguros SA.
PEN Peruvian Sol (S/) — Peruvian Currenc:
[Peruvian Banking and Law Law No. 26702, Ley General del Sistema Financiero y del Sistema de Seguros y Orgénica de la Superil dencia de Banca y Seguros
PPS Peruvian Private Pension System
IRBG Retail Banking Group
ROAA Return on Average Assets
IROAE Return on Average Equity
ROE Return on Equity
[RWAs Risk-Weighted Asset
S&P Standard and Poor’s
ISBP Superintendencia de Bancos de Panamaor Superintendency of Banks of Panama
SBS Superintendencia de Banca, Seguros y Administradoras Privadas de Fondos de P uperi d of Banks, and Pension Funds — Peru
SCTR Seguro Complementario de Trabajo de Riesgoor Complementary Work Risk Insurance
SEAH Solucion Empresa Administradora Hipotecaria S.A.
SEC U.S. Securities and Exchange Commission
SFC Superintendencia Financiera de Colombia or Financial Superintendence of Colombia
SME Small and Medium Enterprise
SME — Bu: SME-Business Credicorp Segment
SME — Pyme SME-Pyme Credicorp Segment
SMV Superintendencia del Mercado de Valores or Superintendence of the Securities Market — Peru
SOFR Secured Overnight Financing Rate

SUNAT Superi; dencia Nacional de Aduanas y de Admini: ion Tributaria or Superi d of Tax inistration — Peru

SUSALUD Superintendencia Nacional de Salud del Peru or National Health Superintendence of Peru
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[Soles Peruvian currency (S/ - PEN)
[Tenpo Tcngo SEA (formcrlx Krealo Sel\)
Tyba Credicorp Capital Negocios Digitales S.A.S.
U.S. Dollar United States currency (also $, USS, Dollars or U.S. Dollars)
[USA United States of America (USA, U.S.A., US or U.S.)
[USDBOB Currency exchange rate between the Dollar and the Bolivian Boliviano
|[USDPEN Currency exchange rate between the U.S. Dollar and the Peruvian Sol
[Usury Law Regul Peruvian Law No. 31143, Ley que protege de la usura a los idores de los servicios financieros
[VaR Value at Risk
VAT Value-added tax
all; Wally POS S.A.C.
'BG Wholesale Banking Group

[WHO

World Health Organization

|

West Texas Intermediate




PRESENTATION OF FINANCIAL INFORMATION
Credicorp Ltd. is a Bermuda exempted company (and is referred to in this Annual Report as Credicorp, the Company, the Group, we, or us, each of which means either Credicorp Ltd. as a separate entity or as an entity together with our consolidated subsidiaries, as

the context may require). We maintain our financial books and records in Peruvian Soles and present our financial statements in accordance with International Financial Reporting Standards (IFRS), as issued by the International Accounting Standards Board (IASB). IFRS
differ in certain respects from Generally Accepted Accounting Principles (GAAP) in the United States.

‘We operate primarily through our four lines of business (LoBs): Universal Banking, Microfinance, Insurance & Pensions, and & Advisory. Additis , We the operations of our LoBs through our innovation portfolio which is
managed by the Innovation Committee at a corporate level. For more information about our innovation portfolio and strategy, please review “ITEM 4. INFORMATION ON THE COMPANY — 4.B Business Overview — (1) Credicorp Overview — Our Innovation

Strategy”.
Our eight main operating subsidiaries are:

+  Within Universal Banking: (i) Banco de Crédito del Peru S.A. (BCP Stand-alone), a Peruvian financial institution; and (ii) Banco de Crédito de Bolivia S.A. (BCP Bolivia) a commercial bank that operates in Bolivia and that we hold through Inversiones
Credicorp Bolivia S.A. (ICBSA);

«  Within Microfinance: (iii) Mibanco, Banco de la Microempresa S.A. (Mibanco), a Peruvian banking entity oriented toward the micro and small business sector; and (iv) Mibanco — Banco de la Microempresa de Colombia S.A. (Mibanco Colombia), which
resulted from the merger between Banco Compartir S.A. (Bancompartir) and Edyficar S.A.S. (Encumbra), which we hold through Credicorp Holding Colombia S.A.S.;

* Within Insurance and Pensions: (v) Pacifico Compafiia de Seguros y Reaseguros S.A. (Pacifico Seguros and, together with its consolidated subsidiaries, Grupo Pacifico), an entity that contracts and manages all types of general risk and life insurance,
I and property i and financial and (vi) Prima AFP, a private pension fund; and

+  Finally, within Investment Management and Advisory: (vii) Credicorp Capital Ltd. (together with its subsidiaries) was formed in 2012, and (viii) ASB Bank Corp., resulted from the merger between ASB Bank Corp. and Atlantic Security Bank, which we
hold through Atlantic Security Holding Corporation (ASHC).

For information about these LoBs, see “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (2) Lines of Business (LoBs)”.

As of and for the year ended December 31, 2023, BCP Stand-alone represented 75.8% of our total assets and 77.0% of our equity attributable to Credicorp’s equity holders (that is, its shareholders). Unless otherwise specified, the financial information for BCP
Stand-alone, BCP Bolivia, Mibanco, Mibanco Colombia, ASB Bank Corp., Grupo Pacifico, Prima AFP and Credicorp Capital included in this Annual Report is presented in accordance with IFRS and before eliminations for consolidation purposes. See “ITEM 3. KEY
INFORMATION - 3.A Selected Financial Data” and “ITEM 4. INFORMATION ON THE COMPANY - 4.A History and Development of the Company”. We refer to BCP  Stand-alone, BCP Bolivia, Mibanco, Mibanco Colombia, Grupo Pacifico, Prima AFP, Credicorp
Capital and ASB as our main operating subsidiaries.




“ITEM 3. KEY INFORMATION - 3.A Selected Financial Data™ contains key information related to our performance. This information was obtained mainly from our consolidated financial statements as of December 31, 2021, 2022 and 2023.

Unless otherwise specified or the context otherwise requires, references in this Annual Report to “S/”, “Sol”, “local currency” or “Soles™ are to Peruvian Soles (each Sol is divided into 100 centimos (cents)), and references to “$”, “USS,” “Dollars”, “US Dollars™ or
“U.S. Dollars™ are to United States Dollars. In addition, references to USDPEN are the currency exchange rate between the U.S. Dollar and the Peruvian Sol.

Some of our subsidiaries, namely Atlantic Security Holding and five of its subsidiaries (Atlantic Security International Financial Services Inc (ASIF), ASB Bank Corp., Atlantic Private Equity Investment Advisor, Atlantic Security Private Equity General Partner
and Credicorp Capital Cayman GP), Credicorp Capital USA Inc. (with its subsidiaries Credicorp Capital Advisors LLC. and Credicorp Capital LLC.) and Credicorp Capital Asset Management Administradora General de Fondos maintain their operations and balances in
US Dollars and other currencies. As a result, in certain instances throughout this Annual Report, we have translated US Dollars and other currencies to Soles. You should not construe any of these translations as representations that the US Dollar amounts actually represent
such equivalent Sol amounts or that such US Dollar amounts could be converted into Soles at the rate indicated, as of the dates mentioned herein, or at all. Unless otherwise indicated, these Sol amounts have been translated from US Dollar amounts at an exchange rate of
$/3.709= US$1.00, which is the December 31, 2023 exchange rate set by the Peruvian Superintendence of Banks, Insurance and Pension Funds (Superintendencia de Banca, Seguros y Administradoras Privadas de Fondos de Pensiones or SBS by its Spanish initials),
S/3.814 and S/3.987 per dollar as of December 31, 2022 and 2021, respectively. Converting US Dollars to Soles on a specified date (at the prevailing exchange rate on that date) may result in the presentation of Sol amounts that are different from the Sol amounts that
would result by converting the same amount of US Dollars on a different specified date (at the prevailing exchange rate on such date). Our Bolivian subsidiary operates in Bolivianos (BOB). For consolidation purposes, our Bolivian subsidiary’s financial statements are also
presented in Soles. Likewise, our Panamanian subsidiaries (BCP Panama and ASB) present financial statements in Balboas (PAB). Our Colombian and Chilean subsidiaries operate in Colombian Pesos (COP) and Chilean Pesos (CLP), respectively, and their financial

are also into Soles for idation purposes.

Our ’s criteria for foreign currency, for the purpose of preparing Credicorp’s consolidated financial statements, are described in “ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS - 5.A Operating Results — (3)
Material Accounting Policies — 3.3 Functional, presentation and foreign currency transactions”.
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CAUTIONARY STATEMENT WITH RESPECT TO FORWARD-LOOKING STATEMENTS

Certain statements contained in this Annual Report are not historical facts, including, without limitation, certain statements made in the sections titled “ITEM 3. KEY INFORMATION”, “ITEM 4. INFORMATION ON THE COMPANY™, “ITEM 5. OPERATING
AND FINANCIAL REVIEW AND PROSPECTS” and “ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT RISK MANAGEMENT?”, which are forward-looking statements within the meaning of Section 27A of the U.S. Securities Act of 1933,
as amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as amended (the Exchange Act). You can find many of these statements by looking for words such as “believes”, “expects”, “anticipates”, “estimates”, “intends”, “plans”, “goal”, “seek™, “project”,

“strategy”, “future”, “likely”, “should”, “will", “would”, “may", or other similar expressions referring to future periods.

Forward-looking statements are based only on our management’s current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance, or events to differ materially from those expressed or implied in
the forward-looking statements. Therefore, actual results, performance, or events may be materially different from those in the forward-looking statements due to, without limitation, the following factors:

a)  Economic conditions and regulatory framework in Peru and markets in which we operate;

b)  The occurrence of natural disasters or political or social instability in Peru and markets in which we operate;

¢)  The adequacy of the dividends that our subsidiaries are able to pay to us, which may affect our ability to pay dividends to
d)  Performance of, and volatility in, financial markets, including in Latin America and other emerging markets;

e)  The frequency, severity, and types of insured loss events;

f)  Fluctuations in interest rate and liquidity levels;

g) Foreign currency exchange rates, including the Sol/US Dollar exchange rate;

h)  Deterioration in the quality of our loan portfolio;

i) Increasing levels of competition in Peru and markets in which we operate;

j)  Developments and changes in laws and regulations affecting the financial sector and adoption of new international guidelines;
k)  Changes in the policies of central banks and/or foreign governments;

1) Effectiveness of our risk management policies and of our operational and security systems;

m) Emerging cybersecurity and environmental risks;

n)  Losses associated with counterparty exposures;

0)  Public health crises beyond our control;

p)  Changes in Bermuda laws and i i to so-called sident entities; and

q) International geopolitical tensions and conflict.

and

See “ITEM 3. KEY INFORMATION - 3.D Risk Factors” and “ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS” for additional information and other such factors.
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Any forward-looking statement made by us in this Annual Report is based only on information currently available to us and is made only as of the date on which it is made, and you are cautioned not to place any undue reliance on any such statement. We are not
under any obligation to, and we expressly disclaim any obligation to, update or alter any forward-looking statements contained in this Annual Report, whether as a result of new information, future events or otherwise.




PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3. KEY INFORMATION

3.A Selected Financial Data

The following table presents a summary of our consolidated financial information at the dates and for the periods indicated. This selected financial data is presented in Soles. You should read this information in conjunction with and qualify this information in its
entirety by reference to, the i financial which are also p in Soles.

The summary of our consolidated financial data as of and for the years ended December 31, 2021 and 2022 (restated), is derived from the consolidated financial statements audited by Gaveglio, Aparicio y Asociados S.C.R.L, a member firm of
PricewaterhouseCoopers International Limited; and the summary of our consolidated financial data as of December 2023, and for the year ended, is derived from the consolidated financial statements audited by Tanaka, Valdivia y Asociados S.C.R.L member firm of Ernst
& Young Global, both independ istered public

The consolidated financial statements as of and for the year ended on December 31, 2022, including their opening balance as of January 1, 2022, which are presented for comparative purposes, have been restated due to the initial implementation of IFRS 17,
Insurance Contracts. For further detail please refer to note 3b on the 2023 Audited Financial Statements.

The report of Gaveglio, Aparicio y Asociados S.C.R.L on the consolidated financial statements as of and for the year ended on December 31, 2021 and 2022 (restated) and the report of Tanaka, Valdivia y iados S.C.R.L on the financial
as of and for the year ended December 31, 2023 appear elsewhere in this Annual Report.
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SELECTED FINANCIAL DATA

As of and for the year ended December 31,

2021

2022(*)

2023

2023

(In thousands of Soles, except percentages, ratios, and per common share data)

In thousands of
US Dollars (1)

INCOME STATEMENT DATA:

IFRS:

Interest and similar income

Interest and similar expenses

Net Interest, similar income and expenses

Provision for credit losses on loan portfolio

Recoveries of written-off loans

Provision for credit losses on loan portfolio, net of recoveries
Net interest, similar income and expenses, after provision for credit losses on loan portfolio
Commissions and fees

Net gain on foreign exchange transactions

Net gain on securities

Net gain on derivatives held for trading

Net result from exchange differences

Other income

Total non-interest income

Insurance service result

Underwriting result

Net premiums earned

Net claims incurred for life, general and health insurance contracts
Acquisition cost

Total other expenses (2)

Profit before income tax

Income tax

Net profit

Attributable to:

Credicorp’s equity holders

Non-controlling interest

Number of shares as adjusted to reflect changes in capital 3)

Net basic earnings per common share attributable to Credicorp’s equity holders(4)
Net dilutive earnings per common share attributable to Credicorp’s equity holders(4)
Cash dividends declared per common share Soles(5)

11,850,406
(2:490,802)
9,359,604
(1,558,951)

346,728
(1,212,223)
8,147,381
3,493,734

922,917
28,650
221,064
(3.215)
266,567
4,929,717
2,671,530
(2,341,917
(333,334)
(7,740,561)
5,332,816
(1,660,987)
3,671,829

3,584,582
87,247
79,531,948
45.09
44.99
15.00

(*) Balances corresponding to 2022 have been restated according to IFRS 17.For further detail please refer to note 3b on the 2023 Audited Financial Statements.

15,011,282
(3.919,664)
11,091,618
(2,158,555)
347,017
(1,811,538)
9,280,080
3,642,857
1,084,151
5,468
65,187
387
268,046
5,066,096
1,302,347
(460,899)

(8.317,013)
6,870,611
(2,110,501
4,760,110

4,647,818
112,292
79,533,094
58.26
58.13
25.00

18,798,495
(5.860,523)
12,937,972
(3,957,143)
334,798
(3,622,345)
9,315,627
3,804,459
886,126
425,144
53,665
45,778
440,653
5,655,825
1,602,421
(391,321)

(9,334,223)
6,848,329
(1,888,451)
4,959,878

4,865,540
94,338
79,496,221
61.22
61.08

5,034,412
(1,569,503)
3,464,909
(1,059,760)

89,662
(970,098)
2,494,811
1,018,870
237,313
113,858
14,372
12,260
118,011
1,514,684
429,143
(104,799)

(2,499,792)
1,834,047

(505,745)
1,328,302

1,303,037
25,265
16.40
16.36
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As of and for the year ended December 31,

2021 2022 (*) 2023

2023

(In thousands of Soles, except percentages, ratios, and per common share data)

In thousands of US
Dollars (1)

STATE!
IFRS:
Total assets

Total loans (6)

Allowance for loan losses

Total deposits (7)

Equity attributable to Credicorp’s equity holders
Non-controlling interest

Total equity

NT OF FINANCIAL POSITION DATA:

(*) Balances corresponding to 2022 have been restated according to IFRS 17. For further detail please refer to note 3b on the 2023 Audited Financial Statements.

SELECTED RATIOS

IFRS:

Net interest margin (NIM) (8)

Return on average total assets (ROAA)(®)

Return on average equity (ROAE)(10)

Operating efficiency (11)

Operating expenses as a percentage of average assets(12)

Equity attributable to Credicorp’s equity holders as a percentage of period end total assets
Regulatory capital as a percentage of risk weighted assets — BIS ratio(13)

Total internal overdue loan amounts as a percentage of total loans(14)

Allowance for direct loan losses as a percentage of total loans

Allowance for loan losses as a percentage of total loans and other off-balance-sheet items(15)
Allowance for direct loan losses as a percentage of total internal overdue loans(16)
Allowance for direct loan losses as a percentage of impaired loans(17)

Dividend payout ratio (1)

Equity to assets ratio (19

Shareholders’ equity to assets ratio(20)

244,846,740 235,414,157 238,840,188 64,394,766
147,597,412 148,626,374 144,976,051 39,087,638
(8.477,308) (7,872,402) (8,277,916 (2,231,846)
149,596,545 147,020,787 147,704,994 39,823,401
26,496,767 29,003,644 32,460,004 8,751,686
540,672 591,569 647,061 174,457
27,037,439 29,595,213 33,107,065 8,926,143
As of and for the year ended December 31,

2021 2022 (*) 2023

4.12% 5.09% 6.01%

1.49% 1.97% 2.01%

13.94% 16.81% 15.83%

44.95% 47.50% 46.08%

3.12% 327% 3.64%

10.82% 12.32% 13.59%

16.71% 19.31% 18.59%

3.77% 4.00% 4.23%

5.74% 530% 571%

4.97% 4.64% 5.02%

152.40% 132.54% 135.12%

75.13% 73.79% 75.82%
33.27% 42.78% -

10.21% 10.46% 12.92%

10.41% 10.24% 13.18%

(*) Balances corresponding to 2022 have been restated according to IFRS 17.For further detail please refer to note 3b on the 2023 Audited Financial Statements

Note: Total internal overdue loans include overdue and under legal collection loans.

(1) Translated for convenience only from Sol amounts to US Dollar amounts using exchange rates of $/3.709 = US$1.00, which is the December 31, 2023 exchange rate set by the SBS, for statement of financial position data and of $/3.734 = US$1.00, which is the

average exchange rate on a monthly basis in 2023, for income statement data (for consistency with the annual amounts being translated).

(2)  Total other expenses include salaries and employee benefits, administrative expenses, depreciation and amortization, depreciation for right-of-use assets, impairment loss on goodwill and others.

(3)  The number of shares consists of capital stock (see Note 16(a) to the consolidated financial statements) less treasury stock (see Note 16 (b) to the consolidated financial statements).

(4)  Basic earnings per share is calculated by dividing the net profit for the year attributable to Credicorp’s equity holders by the weighted average number of ordinary shares outstanding during the year, excluding the average number of ordinary shares purchased and
held as treasury stock (see Note 26 to the consolidated financial statements). Dilutive earnings per share is calculated by dividing by the weighted average number of ordinary shares outstanding during the year, including the average number of ordinary shares

purchased and held as treasury stock.
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(15)
(16)
an

(18
(19)
(20,

3.D

Dividends declared per share based on net profit attained for the financial years 2021 and 2022 were declared in Soles and paid in US Dollars on June 10, 2022, and June 09, 2023, respectively, using the weighted exchange rate registered by the SBS for the

transactions at the close of business on June 08, 2022, and June 07, 2023, respectively. As of the date of this Annual Report, no dividends have been declared in 2024.

“Total loans” refers to direct loans, internal overdue loans and under legal collection loans and accrued interest. See Note 7 to the consolidated financial statements.

Total deposits exclude interest payable. See Note 13 to the consolidated financial statements.

Net interest similar income and expenses as a of average interest- assets, as the average of period-beginning and period-ending balances.

Net profit attributable to Credicorp’s equity holders as a percentage of average total assets, computed as the average of period-beginning and period-ending balances.

Net profit attributable to Credicorp’s equity holders as a percenlage of average equity attributable to our equity holders, computed as the average of period-beginning and period-ending balances.

Sum of salaries and empl. benefits, ini: ive expenses, d iation and amortization, isition cost and iation in participation, all as p of the sum of net interest income, commissions and fees, net gain from exchange differences, net gain

in associates, net premiums earned, net gain on foreign exchange transacuons and net result on derivatives held for trading. Acquisition cost includes net tees underwriting expenses and underwriting income.

Sum of salaries and emp benefits, expenses, and amortization and acquisition cost, all as percentage of average total a
it capital calculated in with guideli blished by the Basel C ittee on Banking Regulations and Supervisory Practices of Inlemauonal Settlements (Basel Committee Accord) as adopted by the SBS. See “ITEM 5. OPERATING AND

FINANCIAL REVIEW AND PROSPECTS - 5.B Liquidity and Capital R - (1) Capital Adequacy Requi for Credicorp.”

Depending on the type of loan, BCP Stand-alone and Mibanco consider corporate, large business and medium business loans to be internal overdue loans for after 15 days; and overdrafts, small and micro business to be internal overdue loans after 30 days. For

consumer, mortgage and leasing loans the past-due installments are considered internal overdue after 30 to 90 days and after 90 days, the outstanding balance of the loan is considered internal overdue. ASB considers internal overdue loans all overdue loans when

the scheduled principal and/or interest payments are overdue for more than 30 days. BCP Bolivia considers loans as internal overdue after 30 days.

Other off-balance-sheet items primarily consist of guarantees and stand-by letters, performance bonds, and import and export letters of credit. See Note 18 to the consolidated financial statements.

Allowance for direct loan losses, as a percentage of all internal overdue loans without accounting for collateral securing such loans.

Allowance for direct loan losses as a percentage of direct loans classified as impaired debt. See “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (7) Selected Statistical Information — 7.3 Loan Portfolio — 7.3.7 Classification of the Loan

Portfolio”.

Dividends declared based on net profit attained for the financial years 2021 and 2022 divided by net profit attributable to our equity holders of the year 2021 and 2022, respectively. Dividends for 2023 results have not been declared yet.

Average equity attributable to our equity divided by average total assets, both averages computed as the average of month-ending balances.

Average equity attributable to our equity shareholders divided by average total assets, both averages computed as the average of month-ending balances.

Capitalization and Indebtedness

Not applicable.

Reasons for the Offer and Use of Proceeds
Not applicable.

Risk Factors

Our businesses are affected by many internal and external factors in the markets in which we operate. Different risk factors can impact our businesses, our ability to operate effectively and our business strategies. You should consider the risk factors carefully and

read them in conjunction with all the information in this document. You should note that these risk factors described below are not the only risks to consider. Rather, these are the risks that we currently consider material. There may be additional risks that we consider
immaterial or of which we are unaware, and any of these risks could have similar effects to those set forth below.

Credicorp is exposed to the following macroeconomic, legal and regulatory, industry and market, business performance, operational and environmental and social and governance risks:

. Our geographic location exposes us to Peruvian political, social and economic conditions.
. Our banking and capital market operations in neighboring countries expose us to political and economic conditions in those countries.
. Economic and market conditions in other countries may affect the Peruvian economy and the market price of Peruvian securities.
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Geopolitical tensions and conflicts, including the conflict between Russia and Ukraine, and between Isracl andPalestine, could have economic effects that negatively impact the Peruvian economy.

Regulatory changes and the adoption of new international guidelines to sectors in which we operate could impact our earnings and adversely affect our operating performance.

Credicorp, as a Bermuda exempted company, may be adversely affected by any change in Bermuda law or regulation.

It may be difficult to serve process on or enforce judgments against us or our principals residing outside of the United States or to assert claims against our officers or Directors.

‘We operate in a competitive environment that may limit our potential to grow, put pressure on our margins and reduce our profitability.

Our business and results of operations could be negatively impacted by a public health crises beyond our control.

Our financial statements, particularly our interest-earning assets and interest-bearing liabilities, could be exposed to fluctuations in interest rates, foreign currency exchange rates and exchange controls, which may adversely affect our financial condition
and results of operations.

Our liquidity, business activities and profitability may be adversely affected by an inability to access the debt capital markets or to sell assets during periods of market-wide or firm-specific liquidity constraints.

The Group relies significantly on its deposits for funding.

Our investments measured at fair value through profit or loss and fair value through other comprehensive income expose us to market price volatility, liquidity declines and fluctuations in foreign currency exchange rates, which may result in losses that
could adversely affect our business, financial condition and operating results. In addition, our investments measured at amortized cost may expose us to market price volatility and liquidity shortcomings if sales of those investments become required for
liquidity purposes.

A deterioration in the quality of our loan portfolio may adversely affect our results of operations.

Errors or inaccuracies in risk models can generate adverse economic impacts.

Accurate underwriting and setting of premiums are important risk management tools for primary insurance companies, including Grupo Pacifico, and the estimates underlying our underwriting and premiums may be inaccurate.

While reinsurance is an important tool in risk management of any primary insurance company that enables risk diversification that in turn helps to reduce losses, we face the possibility that the rei ies will be unable to honor their
contractual obligations.

Risks not contemplated in our insurance policies may affect our results of operations.

Acquisitions and strategic partnerships may not perform as expected, which could have an adverse effect on our business, financial condition, and results of operations.

Credicorp’s increasing investments in digital transformation and disruptive initiatives may fail to achieve the ambitions, efficiencies and other performance improvements that we are pursuing.

Our ability to pay dividends to shareholders and to pay corporate expenses may be adversely affected by the ability of our subsidiaries to pay dividends to us.

A failure in, or breach of, our operational or security systems, fraud by employees or outsiders, other operational errors, or the failure of our system of internal controls to discover and rectify such matters could temporarily interrupt our businesses,
increasing our costs and causing losses.
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. Our anti-money laundering and counter-terrorist financing measures might not prevent third parties from using us as a conduit for such activities, which could damage our reputation or expose us to fines, sanctions or legal enforcement, any of which
could have a material adverse effect on our business, financial condition, and results of operations.

. Natural disasters in Peru could disrupt our businesses and adversely affect our results of operations and financial condition.

. ‘We may incur financial losses and damages to our reputation from environmental, social and governance (ESG) risks. In recent years, these risks have been recognized as increasingly relevant since they can affect the creation of long-term value for
stakeholders of the Company.

Macroeconomic Risks
Our geographic location exposes us to risks related to Peruvian political, social and economic conditions.

Most operations of BCP Stand-alone, Grupo Pacifico, Prima AFP, and a significant part of Credicorp Capital’s and Mibanco operations are located in Peru. In addition, while ASB Bank Corp. is based in Panama rather than in Peru, most of its customers are located
in Peru. Therefore, our results primarily depend on economic activity in Peru. Changes in i itions, both international and domestic, government policies and social uncertainty can alter the financial health and regular development of our businesses. These
changes may include, but are not limited to, high inflation, currency depreciation, currency exchange controls, caps on interest rates, confiscation of private property and financial regulation, among others. Similarly, terrorist activity, political and social unrest and
corruption scandals can adversely impact our operations, as well as natural disasters.

Peru experienced one of its worst social and political crises in decades after a failed coup on December 7, 2022, by former president Pedro Castillo, triggered and exacerbated massive protests. On the day of a debate by Peru’s Congress on a third motion to impeach
Castillo, he announced in a message to the Nation the temporary dissolution of Peru’s Congress, new elections for a Congress with the power to reform Peru’s constitution and the restructuring of Peru’s justice system. The police and armed forces released a joint statement
saying that any act contrary to the established constitutional order was a violation of the constitution and that they would not abide by it. Within hours of his speech, Peru’s Congress voted to remove Castillo from office due to moral incapacity and he was arrested on
charges of rebellion and conspiracy. In turn, Vice President Dina Boluarte was sworn in as Peru’s first female president and has indicated that she plans to govern until July 2026, which when Castillo’s term would have ended.

Since Boluarte took office, social unrest has exacerbated and erupted, mainly in southern regions of Peru which represent around 15% of Peru’s GDP, where Castillo had more support. Protesters demanded the release from jail of former president Castillo and the
holding of new general elections. Protests were violent and resulted in supply chain disruptions due to road blockages, and some regional airports suspended operations temporarily as infrastructure was damaged. Additionally, some mining operations were also disrupted as
they faced road blockages and lack of supplies. Furthermore, the protest negatively affected the tourism, hospitality, transportation, construction, and retail sectors.
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These protests ended in February 2023. According to the Ombudsman’s office of Peru, the conflict linked to the political crisis caused at least 60 deaths as a result of clashes between civilians, police and military. Since then, other attempts of social protest have not
gained much traction. However, there is no assurance as to when our country could face similar social unrest.

In the context of social unrest, on December 12, 2022, an initial bill was approved by Congress to hold early elections in April 2024. Thereafter, political parties asked for a reconsideration of the bill in which the date for the elections was prompted earlier to
October 2023. On January 29, 2023, the revisited bill did not obtain the necessary superior majority (87 of 130 votes), which voided the initially approved initiative. Two months later, on March 2023, the executive branch presented another bill for early elections in
December 2023, which was again rejected. On June 15, 2023, president Boluarte indicated to press that carly elections in 2024 were a ‘closed topic’ and that her government would remain until July 2026, which is the initial date in which Castillo’s term would have ended.

In addition, as with Mr. Castillo’s presidency, president Boluarte has faced challenges in aligning certain initiatives with, and obtaining support from, the Peruvian Congress, which is highly fragmented, as no political party has a clear majority and at least 10
political parties hold minority representations. President Boluarte assumed the presidency with no parliamentary bench as she was expelled from the political party Peru Libre at the beginning of 2021 for not sharing the same ideology. Although it is expected that a majority
opposition from the Peruvian Congress against certain policies that may be proposed by the new President will continue, there is a risk of unpredictable policymaking.

Further, should the new President or any official of her administration become involved in corruption investigations or other scandals, popular support for her government and policies may be adversely affected and result in additional disruption to Peru’s political
landscape. According to March 2024 Ipsos survey, Ms. Boluarte has a very low approval rate of just 9%. There can be no assurance that future developments in or affecting the Peruvian political landscape, including economic, social or political instability in Peru, will not
materially and adversely affect our business, financial condition or results of operations.

It is important to recall that the general elections of 2021 resulted in an environment of political and social polarization, as Pedro Castillo, a leader of a teachers’ union and of indigenous heritage, was elected president in a very narrow (only 44,263 votes of
difference) second round win against the right-wing candidate Keiko Fujimori, who is the daughter of ex-president Alberto Fujimori.

Among some risks faced by the actual government are the further weakening of institutions, corruption scandals and lack of technical expertise, and remote risks, although lower than under Castillo’s presidency, include governmental intentions to impose greater
state control over the economy and potential changes to Peru’s current constitution (which was enacted in 1993). For a new constitution to replace the current one through a i assembly, a itutional reform proposal would need to be approved by Peru’s
Congress, either through an absolute majority (87 votes) in two consecutive legislatures or simple a majority (66 votes) ratified in a referendum.

Social and political instability in Peru is not new. The country has experienced various instances of instability ranging from domestic terrorism (during the 1980s) to military coups and a succession of regimes. Although the risk of renewed domestic terrorism is not
expected, any violence derived from the drug trade or illegal mining or a resumption of large-scale terrorist activities could hurt our operations. Additionally, some regimes during the 1970s and 1980s heavily intervened in the economy in pursuit of various economic
policies and priorities, including expropriation, nationalization and new taxation policies. These interventions altered the country’s economic environment, financial system and agricultural sector, among other components.
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There have also been several political disputes between the government and the opposition in recent decades. Since 2001, more than ten different political organizations have
approval rating for all candidates (usually around 20%-30% approval ratings or less). Between August 2016 and February 2024, Peru has had 6 presidents, 3 congresses and 16 prime ministers.

for President in cach of the five election processes, showing low

Additionally, high levels of poverty and inequality in Peru have been a contributing factor to social conflict. Between 2004 and 2019 (pre pandemic) according to INEI, Peru’s poverty rate decreased from almost 60% of the population to 20%. In 2020, due to the
economic shock resulting from the COVID-19 pandemic, the poverty rate increased to 30%, erasing nearly all gains from the last decade and even though it fell to 25.9% in 2021, it rose again in 2022 to 27.5%, remaining above pre pandemic levels. In 2023, the poverty
rate increased for a second consecutive year due to weak ic conditions, ding to the government technical organization National Center for Strategic Planning (or CEPLAN for its acronym).

There can be no assurance that Peru will not continue facing political, economic or social problems in the future or that these problems will not adversely affect our business, financial condition and results of operations. There is always the possibility that a political
fraction could promote policies to respond to social unrest with a speech that includes or promotes, among other things, expropriation, i ion of the of creditors’ rights and new taxation policies. As such, our financial condition and results
of operations may also be adversely affected by changes in Peru’s political climate to the extent that such changes affect the nation’s economic policies, growth, stability, outlook or regulatory environment. Another source of risk is political and social unrest in areas where
mining and oil and gas operations take place. In recent years, Peru has experienced protests against mining projects in several regions around the country.

Mining is an important part of the Peruvian economy. According to INEI the mining and hydrocarbons sector represented 14.4% of GDP (mining 12.2% and hydrocarbons 2.2%) in 2023. The country’s exports are highly concentrated in the mining industry; in 2023,
free on board (FOB) exports of metallic mining represented 65.9% of total exports (copper represents around half of mining exports), with tax revenues from the sector representing 7% of total fiscal revenues in 2023.

On several occasions, local communities have opposed these operations and accused them of polluting the environment, specifically rivers, hurting agricultural and other traditional economic activities, as well as complained of not receiving the benefits in terms of
growth and wealth generated by the mining projects. For example, in 2021, politicized social unrest in Apurimac surrounded the Las Bambas mining project, which produced approximately 11% of Peru’s total copper production in 2022. Las Bambas’ majority owner,
MMG, stated that if the routes to the mine continued to be blocked by different politicized members of communities surrounding the mine and routes to the mine, they would not be able to operate. In April 2022, Las Bambas shut down for 51 days, after protesters from
two communities entered the mine and settled inside. The recent social protests of late 2022 and early 2023 have also affected Las Bambas’ ions as road pi the arrival of key inputs. In another example, on January 12, 2023, Minsur announced the
temporary suspension of operations in its San Rafael tin mine, in Peru’s Puno region, as a measure of solidarity with the families of people who died in recent protests in the region. On February 6, 2023, B temporarily ded operations at its Julcani silver
mine after protesters entered and destroyed part of the mine’s facilities.
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These and other delays or cancellations of mining projects could reduce Peruvian economic growth and business confidence, thereby hurting the financial system both directly (many mining projects are at least partially financed by local financial institutions) and
indirectly (overall economic activity could decelerate). Any such effect on the financial system could have a material adverse effect on our business and result of operations.

More recently, violence and crime have become the main concern of Peruvians, according to an October 2023 Ipsos survey, above corruption, unemployment and inflation. In Lima, the capital of Peru, one in three people over the age of 15 has been the victim of a
crime in the last year, the highest point in almost seven years. The increase in citizen insecurity not only has a negative impact on victims of crime, but also on households and companies, which are forced to allocate part of their income to prevention measures. Due to the
security crisis, the government in September 2023, declared two districts of Metropolitan Lima in a state of emergency to provide for security and social peace. This emergency state ended in January 2024, although the government could adopt this policy again in the future
if they deemed it necessary.

Mining was also affected by crime. In December 2023, nine workers were killed and others gravely injured in an attack where men armed with explosives raided and took hostages at a mine belonging to Poderosa, one of Peru’s top gold producers. The government
blamed illegal miners and criminal groups.

Altogether, this reduces cfficiency in the cconomy and reduces aggregate productivity. The persistence of these problems represents a source of risk to the economy and, hence, our businesses.

After social unrest erupted in December 2022, Standard & Poor’s (S&P) changed the outlook for Peru’s long-term debt in foreign currency from stable to negative (though kept the credit rating at BBB) due to the i ip between the ive and
legislative branches, which limited the government’s ability to timely implement policies. S&P reaffirmed its BBB rating with negative outlook in February 2024. In January 2023, Moody’s changed Peru’s credit rating outlook from stable to negative (though kept the
credit rating at Baal) due to the intensification of social and political risks which threatened, over the next few years, a deterioration of institutional cohesion, governability, policy effectiveness and economic strength through successive governments. Months later, in
October 2023, Fitch affirmed the sovereign rating (BBB) and outlook (negative), one year after changing the outlook to negative. The agency stated that the negative outlook reflected continued high level of political uncertainty in Peru and further deterioration of
governance that have undermined private investment and are weighing on economic growth prospects.
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in those

Our banking and capital market operations in neighbori ies expose us to risk related to political and

ICBSA, Credicorp Capital Holding Colombia, Credicorp Capital Holding Chile and ASB Bank Corp. expose us to risks related to Bolivian, Colombian, Chilean and Panamanian political and ic condi ively. These ies suffered
GDP contractions in 2020 due to the COVID-19 pandemic and have experienced an uneven recovery as a result of different policy responses and economic structures. The negative effect of the pandemic on poverty and mequalny combined with inflation rates (driven by
high energy and food prices) not seen in these countries in decades, inflamed an already complex social environment characterized by elevated levels of inequality and dissatisfaction with authorities. According to data from the World Bank, Colombia is the second most
unequal country in the region, as measured by the Gini index. In general, the higher the Gini index, which measures the rate of social inequality, of a country, the more unequal it is. Brazil has the highest Gini index in the region; Panama has the third highest.

In recent years, neighboring countries in Latin America in which we have banking and capital market operations have experienced widespread social unrest, and several left-wing leaders have been chosen as presidents. For example, in October 2019, Chile experienced
massive and violent demonstrations that forced Sebastian Pifiera’s government to sign off on a referendum on a new constitution. In late 2021, Gabriel Boric, a 36-year-old left-wing leader, was elected as Chile’s president for a four-year term. After voters rejected the text
for a new constitution in September 2022, Chile’s congress approved a new constitutional process, which was again rejected in December 2023. The next presidential elections will take place in November 2025. In 2021, the proposal of an unpopular tax reform triggered
its most serious public unrest in recent memory of Colombia. Gustavo Petro, also a left-wing candidate and former member of guerrilla group M-19, won the 2022 general election, making history as the first left-wing president to be elected in the country. He was also
elected for a four-year term. His ability to carry out reforms was undermined by corruption scandals, as well as the loss of political majority in Congress. The next presidential elections will be held in May 2026. In 2022, rising living costs sparked large social protests in
Panama. More than a year later, in October 2023, massive social protests erupted again after Congress fast-tracked the approval of the renegotiated concession contract between the government and Minera Cobre Panama. Social unrest lasted more than a month until the
Supreme Court ruled the contract ituti a decision by the ion. The next presidential election will be held in May 2024. In Bolivia, Luis Arce, from the left-wing, was elected president for a five-year term in 2020. Between late 2022 and January
2023, protests took place in Santa Cruz, which represents a larger proportion of Bolivia’s GDP than any other Bolivian city. In October 2023, the political party MAS (Movimiento al Socialismo) expelled Luis Arce from the party and prevented him from running in the
2025 national elections.

This political environment has had a general negative effect on economic activity and businesses in countries in which we have Given these we cannot provide any assurance that Peru will not experience any residual effects from events in
neighboring countries, such as the possibility of the base of protesters in Peru extending to the middle class, which may have a materially adverse effect on our business and result of operations. Significant changes to Bolivian, Colombian, Chilean and Panamanian political
and economic conditions could have an adverse effect on our business, financial condition, and results of operations.

Bolivia

In 2023 most of the ic activity indi d their pi demic levels. However, some specific events affected the trend of GDP growth observed since 2021, lerating the slowds of the ic activity in the country. Initial estimates suggest
that GDP growth for 2023 was around 2%. Furthermore, the decline in the prices of key commodities and the reduction in Bolivia’s primary sector’s productive capacity, especially the gas sector, affected the level of exports to the extent that it is estimated that the trade
balance will reflect a deficit for 2023, equivalent to 0.5% of GDP.
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Bolivia has a fixed exchange rate regime with an official rate of USDBOB 6.96. Since February 2023, the demand for dollars increased which caused the Central Bank to take different measures including the direct sale of dollars to the public by the Central Bank
and the reduction of cash reserve requirements of USD-denominated deposits. In addition, to increase the availability of dollars, the monetary authority exchanged around 90% of its holdings of Special Drawing Rights (SDR) with the International Monetary Fund,
equivalent to US$400 million, and, with the enactment of Law 1503, which enabled the Central Bank to sell up to 50% of gold reserves, it monetized approximately 17 tons of the gold reserves, resulting in an additional influx of US$1.05 billion. The government also
negotiated new external loans with multilateral and bilateral entities, for an aggregate amount of approximately USS1.5 billion. Despite the policies enacted by the Central Bank, banks still needed to establish different types of limits for cash withdrawals in USD and to
increase the fees charged for foreign transfers from 2% in February to around 11% in December. Locally, an informal parallel market has surfaced for the sale and purchase of dollars, with the exchange rate oscillating between 8.0 to 8.5 bolivianos per dollar (above to the
official price 6.96 BOB/USS). Finally, International Reserves (INR’s) as of December 31st, 2023, were US$1.7 billion, 55% less than as of the end of 2022. In November 2023, S&P cut Bolivia’s sovereign rating from B- to CCC+ with a negative outlook. Fitch followed
suit and, in February 2024, lowered the rating by two notches to CCC.

In April 2023, the ASFI intervened Banco Fassil, the third largest bank in Bolivia, due to severe liquidity issues and serious indications of management deficiencies.
For 2024, the government projects GDP to grow at a rate of 3.7%, driven by internal consumption and economic policies that promote macroeconomic stability, and has ruled out a devaluation of the official exchange rate. It should be noted that in April 2024 the
World Bank estimated GDP growth in 2024 to stand at 1.4%. In addition, it projects that dollar liquidity will stabilize in 2024 due to higher cash flows from public industries, new external credits and the reduction of imports. Finally, the government expects a fiscal deficit

in 2024 of 7.8% of GDP and a stable level of inflation (3.6% by the end of the year). However, the continued possibility of political conflicts and social unrest remains a risk factor that may affect the economic outlook for 2024.

Additionally, the lending quotas and caps on interest rates that were established in the Bolivian Financial Services Law (Ley de Servicios Financieros, No. 393), which was enacted in 2013, and the mandatory deferrals and refinancings schemes instituted in 2020 and
2021 to mitigate the impacts of the COVID-19 pandemic, continued to negatively impact interest margins on banks.
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Colombia

According to the Colombian National Statistics Bureau (DANE), the Colombian economy exhibited a GDP growth of just 0.6% in 2023, the lowest (excluding the pandemic) recorded in 25 years. Amidst a de revision of the p
2023 GDP data, the Colombian economy narrowly avoided a technical recession. On the spending side, the domestic demand declined 3.8% last year, driven by a plummet in investment (-25%) due to elevated inflation, restrictive financial conditions and persistent
regulatory uncertainty.

In this context of domestic demand contraction, challenges remain. First, inflation has remained elevated (7.7% year-over-year as of February 2024), reducing consumers’ real income, while the higher corporate taxes resulting from the 2021 and 2022 tax bills and
higher political uncertainty cause both private consumption and investment to remain sluggish. In addition, we believe it is not a coincidence that the worst instance of domestic demand since 1999 has occurred amid the highest policy rate since that year. In fact, the ex-ante
real rate is currently the highest since data has been available (October 2003). Hence, a significant reduction in interest rates seems to be a ne ary di for an ic recovery, but uncertainty on the monetary policy front remains high amid upside risks to
inflation from the EI Nio phenomenon and the nced to increase ful prices. Undoubtedly, fiscal accounts remain a factor of never-ending concer; while they were better than expected in 2023, the government is targeting a sharp increase in primary spending of 1.8% of
GDP in 2024, and the fiscal income projection heavily relies upon uncertain income sources (namely, legal tax dispute and tax eff lated revenues for a bined 1.7% of GDP). dingly, the C ittee of the Fiscal Rule has
warned that the fiscal rule —the ism that i a int on fiscal policy through a limit on the structural deficit relative to GDP— could be breached in 2024 should spending cuts are not undLnakcn That said, the Minister of Finance, Ricardo
Bonilla, has reaffirmed the government’s commitment to fiscal rule, suggesting spending cuts if necessary. Finally, we consider that political noise has decreased during the last year as no major government reforms have yet been approved, while the outcome of the
October 2023 regional election meant a move of the political pendulum to the center/center-right. However, regulatory uncertainty is set to remain high in 2024 amid the discussion of controversial reforms (i.c., pensions, labor, healthcare) and proposals to change the
regulatory schemes of important sectors like energy.

In June 2023 Moody’s affirmed the Government of Colombia’s long-term local and foreign currency issuer rating at Baa2 and noted the that “the stable outlook i Moody’s expectations that instituti will continue to play a stabilizing
role, assuring that policy directives remain within the confines defined by the existing policy settings, particularly on the fiscal front.” Moreover, in December 2023 Fitch affirmed Colombia’s long-term foreign currency issuer rating at BB+ with stable outlook. Fitch noted
that “the ratings are ined by continued fiscal that weigh on prospects for consolidation needed to ensure stable debt/GDP, a particularly high interest burden, high commodity dependence, and structurally large current account deficit.” Lastly, on January

2024, S&P affirmed the foreign currency issuer rating at BB+ but revised the outlook from stable to negative amid subdued economic growth.

Chile

According to the Central Bank of Chile (BCCh), the Chilean economy barely grew 0.2% year-over-year in 2023, The authority has stated that the economy has behaved ding to ons, but with | performance among economic sectors. On the
demand side, household consumption has recently been showing an incipient recovery, while investment, beyond recent ups and downs, has continued to be sluggish amid weak construction lmked to the housing and real estate segment.

According to the Chilean National Statistics Bureau (INE), inflation stood at 3.9% in December 2023. The figure showed a substantial decline compared to a year ago when it stood at 12.8%. As a result, price adjustments have continued to recede amid the resolution
of macroeconomic imbalances, including the closing of the output gap, the normalization of aggregate demand after an unsustainable trend between 2021 and 2022 and the fading of cost-related shocks observed in the past few years.
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The BCCh has continued with the normalization process of the policy rate, which has accumulated a reduction of 400 basis points between July 2023 and February 2024. Going forward, and according to the most recent monetary policy report, the reference rate is
expected to stand between 4% and 6% by year-end, well below the peak of 11.25% seen in the first half of 2023. The reduction in domestic imbalances, the lower inflation and the ongoing monetary policy easing cycle should allow GDP to grow around 2.5% in 2024.

Regarding the fiscal accounts, the latest Public Finances Report showed that in 2023, the fiscal deficit would stand at 2.4% of GDP, while gross debt is forecasted at 39.8% of GDP. In our view, the sustainability of the public finances in the mid-term is one of the
most relevant risk factors to consider. Recently, S&P revised Chile’s outlook from stable to negative on weaker political consensus. According to the credit agency, political wrangling has slowed the approval of meaningful policies to boost economic growth and rebuild
fiscal resilience. The firm said fiscal accounts are expected to consolidate, but the fiscal profile is vulnerable to shocks, given still moderately low buffers. The negative outlook captures ing political on critical of Chile’s political and economic
agenda, which will weigh on Chile’s capacity to grow and potentially undermine its credit quality over time. Finally, we consider that political noise and uncertainty have significantly decreased after the rejection of the second constitutional plebiscite in December 2023
and the high p! ility of no new ituti P during the inder of the current administration. In any case, the developments around the pension and tax reforms discussion are factors worth monitoring.

Panama

In 2023, economic activity unexpectedly increased with annual GDP growth of 7.3%. Large infrastructure and investment projects, such as the Panama’s third metro line, a fourth bridge over the canal and the Gatin power plant, boosted growth. On a sector-by-
sector basis, construction, commerce, transport, and mining contributed the most to Panama’s ic growth. Additionally, Panama was negatively affected by the weather phenomenon “El Nifio”, which caused the worst drought in 70 years and disrupted activities in the
Panama Canal. The number of ships that transit the canal decreased 7.4% in 2023 compared to the same period last year, although the authority managed to increase toll revenues by 10%.

Panama’s GDP growth after the 2020 pandemic shock, which caused an unprecedented contraction of 17.7%, has been among the highest in the world. In 2021 and 2022, GDP rebounded 15.8% and 10.8%, respectively. The global economic recovery, big
infrastructure projects and copper production from Minera Cobre Panama drove this substantial post-COVID economic recovery.

However, negative events in 2023 are expected to affect the outlook for the coming years. In October, the Congress fast-tracked the approval of the renegotiated concession contract between the government and Minera Panama, a local subsidiary of the Canadian

company First Quantum Minerals. This approval caused massive protests — the worst in at least three decades - and road blockages that resulted in shortages of basic goods as large portions of the country were shutdown. The population claimed that the contract was
unconstitutional, abusive and harmful to the environment.
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It is worth noting that in mid-2022 Panama also experienced massive social unrest, similar to the 2023 episode, sparked by rising living costs (especially higher gasoline prices). The Panamanians claimed, at the time, that high inequality and a greater public
perception of corruption in the political arena were the reasons behind their complaints.

On November 3, 2023, to diminish social unrest, President Laurentino Cortizo signed into law an indefinite moratorium on new mining concessions and the prohibition of renewing existing concessions. Despite that decision, protests continued. Days later, on
November 28, 2023, Panama’s Supreme Court ruled the contract unconstitutional, to which the ion reacted positively. dingly, the government ordered a definitive closure of First Quantum’s copper mine. According to the Minister of Industry and Commerce,
the orderly process of the closure of a mine of this magnitude could take between seven to eight years.

The importance of the mine to the country was undeniable. Cobre Panamé was the largest private investment project in the country’s history with an amount equivalent to 10% of GDP. It began operations in 2019 and reached maximum capacity in 2021. With a
production of 350 thousand tons of copper in 2022 it was among the top 15 copper producing mines in the world. Additionally, according to the National Institute of Statistics and Census (INEC for its acronym), it generated around USS2.8 billion (3.7% of GDP) through
copper exports and was an important source of fiscal revenues.

In an already challenging fiscal environment, the closure of the Cobre Panama mine and the moratorium of new mining concessions triggered movements from the main three credit rating agencies in the last quarter of 2023. In September, before these events, Fitch
affirmed the BBB- rating but changed the outlook from stable to negative due to persistent fiscal pressures and uncertain prospects for consolidation. The agency added that the government’s expected royalties from the renegotiated concession mining contract appeared
increasingly doubtful. In October, Moody’s followed suit and reduced its rating to Baa3 (and changed the outlook to stable). The downgrade reflected the agency’s view about Panama’s lack of effective policy response to structural fiscal challenges that have been rising
over time. Moody’s also considered that in a social-political context characterized by heightened tensions Panama’s credit profile will continue to be undermined by persistent pressures. And, in November, S&P revised the outlook to negative (and affirmed the BBB rating)
to reflect the risk of a downgrade resulting from the potential fallout of the recent events on investor private i and ic growth prospects.

Finally, in March 2024, Fitch downgraded Panama’s credit rating by one notch to BB+ with stable outlook, stripping the country from its investment grade status achieved in 2010. The agency stated that the move reflects fiscal and governance challenges that have
been agg by the events ding closure of Minera Cobre Panama. As such, Moody’s places Panama’s credit rating at the lowest possible rating for a security to be considered investment grade while S&P’s rating is one notch above investment grade.

Panama’s public debt, as a percentage of GDP, peaked at year-end 2020 at 65.0% of GDP, fell to 60.1% at year-end 2021, to 57.9% of GDP at year-end 2022 and reached 55.2% of GDP at the end of 2023. Although public debt has fallen since 2020, the 2023 level
still represents an increase of 10 percentage points from the year-end since 2019 rate of 44.5% of GDP.
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On the positive side, in October, Panama was removed from the (Financial Action Task Force) grey list, a movement considered key by the International Monetary Fund to preserve Panama’s position as a regional financial center. However, the country is still on the
European Union list of non-cooperative jurisdictions for tax purposes.

Finally, the May 2024 presidential elections will add an additional source of uncertainty to the country.

ic and market

in other ies may affect the Peruvian economy and the market price of Peruvian securities.

Peru is a small, open economy highly integrated with the rest of the world and is affected by movements in the external environment (growth of main trade partners, changes in commodity prices and movements in external rates and global financial markets). As
such, any major deterioration of the international economy can have materially adverse effects on the Peruvian economy and markets, as well as in our busi and i results. ding to the E i Unit (EIU), there is a moderate risk that
global inflation will re-accelerate in 2024, driven by firm global demand and an upswing in key commodity prices due to supply shortages. That could push central banks to keep tightening well into the year, raising interest rates to levels that would be likely to lead to a
much more signi slump in and i demand.

In 2023, the United States and several large, advanced economies showed a greater than expected resilience and avoided falling into one of the most anticipated recessions by markets. A strong labor market kept consumption spending robust and caused Central
Banks to continue raising their monetary policy rates, especially during the first half of the year. In China, although GDP surpassed the government’s target with a 5.2% economic growth, the year was characterized by a confidence and property market crisis which
demanded fiscal support.

Inflation continued to moderate in 2023, with overall measures slowing down in most countries. In the United States, for instance, by December 2023, CPI inflation had slowed to 3.3% from its peak of 9.0% in June 2022. Core inflation, which excludes food and
energy, stood at 3.9% in December 2023, lowest since April. In the year, inflation slowed due to lower commodity prices (energy and food), reduced pressure on supply chains, restrictive monetary policy and reduction in prices of non-durable and durable goods. However,
recent inflation reports have surprised negatively. In January 2024, inflation slowed less than expected, to 3.1% year-over-year in the case of total CPI, and core CPI remained at 3.9% year-over-year as services inflation is stickier than expected. As such, market
expectations of the Federal Reserve’s first rate cut, based on fed funds futures, have been pushed back from March to June, and now expect four rate cuts of 25 basis points compared to seven cuts at the end of 2023.

Disinflation and steady growth are expected to continue, which according to the IMF makes the likelihood of a hard landing lower. They forecasted (January 2024 Economic Outlook report) global growth of 3.1% in 2024 and 3.2% in 2025 but commented that the
average growth rate of 2024-2025 is below the historical (2000-19) average of 3.8%, with elevated central bank policy rates to fight inflation, a withdrawal of fiscal support amid high debt weighing on economic activity, and low underlying productivity growth.

Even though the outlook looks less gloomy and at the moment risks look more balanced, there are still relevant downside risks to the global economy. According to the IMF’s January World Economic Outlook, these include: i) new commodity price spikes from
attacks in the Red Sea— and supply disruptions or more persistent underlying inflation could prolong tight monetary conditions; ii) deepening property sector woes in China or elsewhere; and i) a disruptive tumn to tax hikes and
spending cuts could result in disappointing growth.
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An additional source of risk are the presidential elections of the United States (November 5, 2024). Joe Biden, the incumbent, and Donald Trump, former president, are set to face off in the first presidential rematch since 1956, according to CNN.

If a global recession materializes it could affect Peru’s economic growth mainly through i) lower commodity prices and ii) lower external demand. The country’s exports are highly concentrated in the mining industry, where copper and gold exports share of total
exports was around 50% in 2023. In addition, an important source of fiscal revenue comes from mining (7.1% in 2023). Therefore, Peruvian trade responds significantly to fluctuations in metal prices, especially copper. In 2023, Peru’s trade surplus increased to a record of
USS$17.4 billion from US$10.3 billion in 2022, due to a drop of 10.8% in imports, an increase of 1.5% in exports and positive terms of trade. The average copper price for 2023 was US$3.85 per pound, 4% lower than the average of US$3.99 per pound in 2022, while oil
prices fell 18% over the same period (to US$77.6 per barrel). In addition to changes in prices, Peru is also vulnerable to fluctuations in foreign demand, especially from China and the United States, Peru’s main trading partners. The European Union is also an important
buyer of Peruvian goods, especially of non-traditional ones. As such, lower than expected growth from these countries would pose risks to Peru’s economic growth as such may impact exports and foreign direct investment.

For further detail please refer to “ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS — 5.A Operating Results — (2) Political and Macroeconomic Environment.”

Likewise, a reduction of growth in Latin America can also impact the Peruvian economy and our business, especially regarding Chile, Colombia, Bolivia and Panama, where we have operations, as well as Brazil and Mexico, which have a broad impact throughout
the region because of their size.

Furthermore, financial conditions in global markets also affect the Peruvian economy, affecting interest rates for local corporate bonds and influencing the exchange rate. Monetary policy tightening in developed economies, particularly by the Federal Reserve in the
United States, could adversely affect economic activity in Peru because it strengthens the US Dollar and increases interest rates, thereby reducing access to funding for some local businesses. Also, because the Peruvian economy has a portion of loans denominated in US
Dollars (23.3% of loans to the private sector and 34.1% of deposits as of December 2023), which is referred to as financial dollarization, potential financial balance sheet position effects should be considered because a higher exchange rate could increase debt burdens for
individuals and businesses that have taken loans in dollars but earn their income in local currency.
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Geopolitical tensions and conflict, including the conflicts between Russia and Ukraine, and between Israel and Palestine, could have economic effects that negatively impact the Peruvian economy.

We are subject to geopolitical risks, including economic sanctions, acts or threats of international or domestic terrorism, actions taken by governments in response, stat civil unrest and/or military conflicts, which could
adversely affect business and economic conditions abroad and in the markets in which we operate. For example, geopolitical tensions intensified as Russia invaded Ukraine on February 24, 2022, and NATO backed Ukraine with various forms of support short of direct
intervention. The war between these two countries and its effect on supply caused commodity prices to spike during the first half of 2022, especially for commodities for which Russia and Ukraine had an important share of global production like crude oil, natural gas,
wheat, and fertilizers. The conflict triggered a commodity rally, with the price of West Texas Intermediate (WTI), a crude oil benchmark used as a reference price in the United States, reaching almost US$124 per barrel (its highest level since 2008), while the prices of
natural gas, wheat, copper, aluminum and palladium reached historic highs. These price increases exacerbated the inflation shock that the world was already experiencing.

The war is not over yet, as the Russian invasion enters its third year, and actions are still being taken and/or considered against Russia. These measures could have global repercussions and remain an important risk in 2024. For instance, since December 2023, there
is a new restriction that applies to European Union exporters and Il prohibits ion to Russia and re-exportation for use in Russia of a limited number of goods when selling, supplying, transferring or exporting to a third country, with the exception of
partner countries. This measure adds to the massive and unprecedented sanctions against Russia. As of February 2024, Ukraine and Russia are still exchanging air attacks. Any escalation of the conflict may exacerbate economic issues already arising from it. According to
the Buropean Commission, since the end of 2022, there have been in place price caps from the European Union on Russian petroleum products (such as diesel and fuel oil) to limit their revenues and hamper Russia’s ability to wage war in Ukraine.

A scenario where the war escalates and these prices increase significantly, as in the first half of 2022, would inflict a negative shock on real disposable income and make agricultural products and basic products more expensive, along with higher transportation costs
due to higher oil prices. Emerging economies with high levels of poverty remain particularly vulnerable to this shock which could fuel new waves of social unrest.

In addition, the escalation of this conflict may have an adverse impact on the economy of Peru, where we conduct most of our business, despite Russia and Ukraine representing approximately 3.2% of global GDP (as adjusted for purchasing power parity). In the
worst case, it could renew inflationary pressures globally and cause central banks to keep their restrictive monetary policy stance for a prolonged period.

Additionally, the Isracl-Hamas armed conflict that erupted in October 2023 has developed into a humanitarian crisis in the Gaza strip and has caused widespread global protests calling for cease fire. Much of the western countries, such as the United States, United
Kingdom and Germany have supported Israel, while the Islamic world has condemned Israel’s response. In response to the support offered by the United States to Israel, according to the Pentagon, Iranian-backed militants have launched 61 attacks on bases and facilities
housing United States personnel in Iraq and Syria since October 17, 2023. Further, in February 2024, the Yemen Houthi movement attacked civilian commercial ships in the Red Sea, which they argued were tied to Israel. As such, an escalation of this armed conflict to
other countries in the middle east, where large oil producers are located, could increase energy prices, representing an important risk to inflation and financial markets.
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Another geopolitical risk is related to tensions in the relationship between China and United States. Throughout 2018 and 2019, there was a trade dispute between both countries that included the imposition of tariffs on both U.S. and Chinese products on several
occasions, denouncements regarding currency manipulation and actions filed with the World Trade Organization, among others, which negatively affected global demand and commodity prices. In 2023, political tensions escalated after the United States shot down a
suspected Chinese surveillance balloon and U.S. Representative Nancy Pelosi, the former speaker of the House, visited Taiwan, which China claims as part of its territory. In 2024, an electoral year in the United States, a change to a Democrat-led administration could
renew the trade dispute with negative repercussions on the global economy.

China and Taiwan tensions have surged at the beginning of 2024, as the former has intensified patrols around a group of islands controlled by the latter. The move comes in the aftermath of the death of two Chinese fishermen who drowned during a pursuit by
Taiwan’s coast guard. The importance of Taiwan in the world’s electronic market (phones, electric cars, and others) is high as Taiwan Semiconductor Manufacturing Company ranks among the most i names in the i global industry. An increase in
tensions between both countries could renew price pressures in the semiconductor market, with negative effects on inflation, like the ones observed in 2022.

Legal and Regulatory Risks
Regulatory changes and the adoption of new international guidelines to sectors in which we operate could adversely affect our earnings and our operating performance.

Because we are subject to regulation and supervision in Peru, Bolivia, Colombia, Chile, Cayman Islands, the United States of America, Panama, Bermuda, Spain, changes to the regulatory framework in any of these countries or changes in tax laws could adversely
affect our business.

Financial Services Activities
We are, most directly, subject to extensive supervision and regulation through the Peruvian Banking and Insurance Law and the Peruvian Consolidated Supervision of Financial and Mixed Conglomerates Regulation.

The SBS and the BCRP supervise and regulate BCP Stand-alone and Mibanco’s operations. Peru’s constitution and the SBS’s statutory charter grant the SBS the authority to oversee and control banks and other financial institutions, including private pension funds

and insurance companies. The SBS and the BCRP have general inistrati ibilities over BCP Stand-alone and Mibanco, including setting their capital and reserve requirements. In past years, the BCRP has on numerous occasions, changed the deposit reserve

i i to Peruvian ial banks, as well as the rate of interest paid on deposit reserves and the amount of deposit reserves on which no interest is payable by the BCRP. Such changes in the supervision and regulation of BCP Stand-alone and Mibanco

may adversely affect our results of operations and financial condition. See “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (6) Supervision and Regulation — 6.2 Subsidiaries — 6.2.1 Peru” for additional information regarding the regulation of
BCP Stand-alone and Mibanco by the SBS and the BCRP.
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Furtt changes in ion related to ion made by these agencies may also affect our business. In March 2021, a new interest rate ceiling law was approved under the Peruvian Usury Law. This law grants the BCRP the power to set
maximum and minimum interest rates, on a semi- annual bas:s to regulate the market for consumer loans, small consumer loans, small and medium enterprises (SMEs) loans and credit card loans. Additionally, the Peruvian Usury Law states that if a debtor is late in
payment, only default interest will be charged. The collection of penalties or other commissions or expenses from debtors, as well as the capitalization of interest, is prohibited. The Peruvian Usury Law also establishes that (i) the issions and expenses appli to

consumer loans, small consumer loans, small and medium enterprises loans and credit card loans must imply the provision of an | and/or
the cost to the client; and (iii) the value of the service must be supported by a technical, economic and legal report, which must be submitted to the SBS.

service to the entered into by the clients; (ii) the financial institution must justify the transfer of

The Superintendence of the Securities Market of Peru (Superintendencia del Mercado de Valores or SMV by its Spanish initials) also supervises certain of our subsidiaries, such as BCP Consolidated, Credicorp Capital Sociedad Agente de Bolsa (Credicorp Capital
Bolsa), Credicorp Capital Sociedad Administradora de Fondos (Credicorp Capital Fondos), Credicorp Capital Peru S.A.A. (Credicorp Capital Peru) and Credicorp Capital Sociedad Titulizadora S.A. (Credicorp Capital Titulizadora). Additionally, some of our subsidiaries
are under the supervision of the Peruvian Financial Intelligence Unit (Unidad de Inteligencia Financiera del Peru or UIF-Peru by its Spanish initials), and all of our subsidiaries that operate in Peru must comply with the provisions regulated by the Peruvian Consumer
Protection Authority (Instituto Nacional de Defensa de la Competencia y de la Proteccion de la Propicdad Intelectual or INDECOPI by its Spanish initials) and the Peruvian Data Privacy Authority (Autoridad Nacional de Proteccion de Datos Personales or ANPDP by its
Spanish initials).

We are also regulated by other governmental entities in other jurisdictions. In Colombia, we are subject to supervision and regulation through the Unit of Financial Regulation (Unidad de Proyeccién Normativa y Estudios de Regulacion Financiera or URF by its
Spanish initials), the Financial Superi of Colombia (Superi icra de Colombia or SFC by its Spanish lmllals} and the Colombian Stock Market Self Regulator (Autorregulador del Mercado de Valores de Colombia or AMV by its Spanish initials).
In Chile, we are subject to supervision and regulation through the Financial Markets Commission of Chile (Comisién para el Mercado Financiero or CMF by its Spanish initials). See “ITEM 4. INFORMATION ON THE COMPANY — 4.B Business Overview — (6)
Supervision and Regulation — 6.2 Subsidiaries — 6.2.4. Colombia and 6.2.5 Chile”.

In Bolivia, we are subject to the supervision of the Bolivian Financial Authority (Autoridad de Supervision del Sistema Financiero or ASFI by its Spanish initials) and of the Bolivian Pensions and Insurance Authority (Autoridad de Fiscalizacion y Control de
Pensiones y Seguros or APS by its Spanish initials).

BCP Miami is regulated, supervised and examined by the Florida Office of Financial Regulation (OFR) and by the Board of Governors of the U.S. Federal Reserve System (FED). Our direct and indirect nonbanking subsidiaries doing business in the United States
are also subject to the authority of relevant U.S. financial regulatory agencies depending on their U.S. activities.

Further, Credicorp Capital LLC., our U.S. broker-dealer, is regulated, supervised and examined by the U.S. Securities and Exchange Commission (SEC) and the Financial Industry Regulatory Authority, Inc. (FINRA). Additionally, Credicorp Capital Advisors LLC.,
our U.S. financial advisor, is also regulated by the SEC.
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In the Cayman Islands, we are subject to the regulation of the Cayman Islands Companies Law for ASHC. Effective August 2, 2021, Atlantic Security Bank (Cayman Islands) and ASB Bank Corp. (Panama) merged, with the latter being the surviving entity. ASB
Bank Corp. is supervised by its principal regulators, the Superintendence of Banks of Panama (Superintendencia de Bancos de Panama or SBP by its Spanish initials) and, with respect to activities relating to its securities investment business, the Superintendency of the
Securities Market of the Republic of Panama (Superintendencia del Mercado de Valores de Panama or Panama SMV by its Spanish initials).

Changes in the supervision and regulation of our subsidiaries in other countries may adversely affect our results of operations and financial condition.

For details on income tax review by the tax authorities on the jurisdictions in which we operate, please refer to Note 19(a) and (d) of the consolidated financial statements. Also, for further information refer to “ITEM 4. INFORMATION ON THE COMPANY - 4.B
Business Overview — (6) Supervision and Regulation — 6.2 Subsidiaries”.

Insurance

Our Property and Casualty (P&C) and Life insurance business is carried out by Pacifico Seguros, which is part of Grupo Pacifico. The insurance business is subject to regulation by the SBS. New legislation or ions may adversely affect Grupo Pacifico’s
ability to underwrite and price risks accurately, which in turn would affect underwriting results and business profitability. Grupo Pacifico is unable to predict whether and to what extent new laws and regulations that may affect its business will be adopted in the future.

While Grupo Pacifico is unable to predict with any certainty the timing of the passage or adoption of any new laws or regulations, or the effects those laws or regulations may have on ts operations, profitability and financial condition in future years, we expect Peru
to adopt new legislation in the coming years that will change the ion of i The ion may be similar to the measure enacted by the European Union through Solvency II, a regulatory capital framework that seeks to further reduce the
insolvency risk faced by insurance companies in the European Union by improving the regulation regarding the amount of capital that insurance companies there must hold.

The Peruvian regulator has been working on the implementation of the risk-based capital model, which seeks to that i ies maintain the necessary capital to face the risks inherent to their activity in the face of possible stress scenarios
(similar to Solvency II). It is expected that this model will come into force before the year 2028. In the first quantitative exercise that was carried out, the results for the company showed that Pacifico Seguros had capital in excess of what would be required.

Pension fund

In recent years, the Peruvian government has approved various reforms to the pension system, affecting the funds under management and, as a result, our business operations and results:




Table of tents

In 2012, the Peruvian government passed a law to reform the Peruvian Private Pension System (PPS), which attempted to expand coverage for affiliates, encourage market competition, and decrease administration fees in the PPS.
In 2016, Peru’s congress approved a reform that allows affiliates to withdraw up to 95.5% of their pension funds when they reach the retirement age (65 years) and unemployment carly retirement age (50 and 55 years for women and men, respectively).

In 2019, to reinforce this reform and cushion the level of early withdrawals, the government approved new strict restrictions for this retirement alternative for those affiliates who qualify for early retirement. Although this can help to mitigate the risk that a massive
number of affiliates request early withdrawals and so reduce the impact of early retirement on funds under management, the risk of retirement of funds remains.

In March and April 2020, in response to the COVID-19 crisis, the Peruvian government and Congress took measures to provide liquidity to affiliates by allowing them to draw down their funds. Later, Congress approved other three withdrawals in November 2020,
May 2021, and May 2022, respectively. These measures had an impact on funds under management and on income in the AFPs’ system. In the case of Prima, total fund withdrawals amounted to S/25.4 billion.

In August 2021, Congress approved and published a law that reduced the age for men to access early retirement from 55 to 50.

In January 2023, the government approved and published Law No. 31670, which sets a new option for retirement based on a minimum pension and creates incentives to increase voluntary contributions. In June 2023, the SBS modified the methodology to calculate
the legal reserve i The new assigns a fixed (based on the level of risk of each fund) of the assets under management of each fund as the legal reserve requirement.

See “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (6) Supervision and Regulation — 6.2 Subsidiaries — 6.2.1 Peru”.

Taxation

Changes in U.S. laws or regulations applicable to our business, such as the U.S. Foreign Account Tax Compliance Act (FATCA), the National Defense Authorization Act (NDAA) and the Anti-Money Laundering Act of 2020 (AMLA 2020) regulations, as well as
other international i such as the Organization for Economic Co-operation and Ds P ’s (OECD’s) Common Reporting Standards (CRS), may have an adverse effect on our financial and operational performance by significantly increasing our compliance

obligations.

For a discussion of Peruvian, Chilean, and Colombian tax regulation, see “ITEM 10. ADDITIONAL INFORMATION — 10.E Taxation™.
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Credicorp, as a Bermud, may be Iy affected by any change in Bermuda law or regulation.

Pursuant to the Economic Substance Act 2018 (as amended) of Bermuda (the “ES Act”), which came into force on January 1, 2019, a registered entity, other than an entity which is resident for tax purposes in certain jurisdictions outside Bermuda (that is, a non-
resident entity), that carries on as a business with any one or more of the “relevant activities” referred to in the ES Act is considered to be in the scope of economic substance requirements to ensure that the entity is engaged in real economic activity in Bermuda and must
comply with those requirements. The ES Act may require in-scope Bermuda-registered entities that are engaged in such “relevant activities™ to be directed and managed in Bermuda, have an adequate level of qualified employees in Bermuda, incur an adequate level of
annual expenditures in Bermuda, maintain physical offices and premises in Bermuda or perform core income-generating activities in Bermuda. “Relevant activities” under the ES Act include the following: banking, i fund financing, leasing,
headquarters, shipping, distribution and service center, intellectual property and holding entities. Based on the current guidance issued pursuant to the ES Act, which was revised at the beginning of 2023, the Bermuda Registrar of Companies will consider “relevant
activities” to be carried on as a business by an entity and so view that entity as within the scope of the ES Act, whether or not the entity carns any gross revenue in respect of such activity during the relevant financial period.

Both Credicorp Ltd. and Credicorp Capital Ltd. are Bermuda tax-exempted companies, so the ES Act applies to them. Both companies are also considered “pure equity holding”, entities under the ES Act. All entities subject to the ES Act that undertake “relevant
activities”, including all “pure equity holding™ entities, must file annually with the Registrar of Companies an Economic Substance Declaration (the “ESD”), providing information in relation to the previous financial year (relevant financial period). The ESD will require
the disclosure of certain key information applicable to an analysis of economic substance requirements. Pure equity holding entities are currently subject to reduced economic substance requirements, including the requirement to have adequate people for holding and
managing equity participations, and adequate premises in Bermuda. An entity conducting the relevant activity of having a headquarters in Bermuda which generates gross revenue is required to satisfy the requirements under the ES Act in respect of that activity for that
relevant financial period. However, an entity that earns no gross revenue in respect of such activity in any relevant financial period will not be required to satisfy the requirements under the ES Act in respect of that activity for that relevant financial period.

The Registrar of Companies is responsible for monitoring and enforcing the economic substance regime. The ES Act provides for civil penalties, subject to rights of appeal, of up to US$250,000 for i with the
requirements. If, after the applicable civil penalties have been exhausted, an entity continues to fail to comply, the Registrar of Companies may apply for a petition to the Supreme Court of Bermuda for an order for such terms as it thinks fit. This may include an order to
strike the entity off the Register of Companies. The ES Act also criminalized knowingly providing false declaration information to the Registrar of Companies, which is punishable by penalties of up to US$10,000, imprisonment for two years or both.

Other offshore jurisdictions released similar legislation that affects some of our offshore entities (including ASHC in the Cayman Islands). This other legislation imposes similar requirements and penalties.
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Further, on December 27, 2023, Bermuda enacted the Corporate Income Tax Act 2023 (the “CIT Act”). Bermuda constituent entities of multi-national groups are subject to tax under the CIT Act. A multi-national group is defined under the CIT Act as a group with

entities in more than one jurisdiction with consolidated revenues of at least EUR750 million for two of the four previous fiscal years. If Bermuda i entities of a multi-national group are subject to tax under the CIT Act, such tax is charged at a rate of 15% of the
net taxable income for each fiscal year. The net taxable income is determined by adding taxable income and subtracting taxable 1 Taxable income is equivalent to the financial accounting net income determined for the fiscal year, removing, among other items,
dividends or other distributions received or accrued (with the exception of short-term portfolio shareholding and hip interest in an i entity that meets certain specific criteria). Taxation under the CIT Act will not begin until tax years starting on or after

January 1, 2025. In addition, the CIT Act provides transition rules including, going forward, carryforward tax losses incurred in the five fiscal years preceding the effective date or increases in the tax basis of assets and liabilities. The CIT Act also provides relief from
double taxation a via foreign tax credit based on the adjusted amount of foreign taxes accrued by the group. [We do not expect the CIT Act to have a material adverse effect on our results of operations going forward but will continue to assess as additional clarification
becomes available].

It may be difficult to serve process on or enforce judgments against us or our principals residing outside of the United States or to assert claims against our officers or Directors.

A significant majority of our Directors and officers live outside the United States (principally in Peru). Most of our assets and those of our principal subsidiaries are located outside the United States. As a result, it may not be possible for investors to effect service of
process within the United States upon us or our principals to initiate a civil suit under the United States securities laws in United States courts. We have also been advised by our Peruvian counsel that judgments or decisions obtained under the United States federal
securities laws may not be recognized and enforceable in Peru unless certain requirements under Peruvian law for so-called exequatur proceedings, including as to jurisdiction, due process and consistency with Peruvian law, are deemed to have been satisfied. Similarly, our
Bermuda counsel have advised us that courts in Bermuda may not enforce judgments obtained in other jurisdictions, or entertain actions in Bermuda, against us or our Directors or officers under the securities laws of those jurisdictions. In addition, judgments of United
States courts obtained in actions under the United States federal securities laws may not be enforceable in other non-U.S. jurisdictions in which we or our principals operate or have assets.

In addition, our Bye-laws contain a broad waiver by our shareholders of any claim or right of action, both individually and on our behalf, against any of our officers or Directors. This waiver limits the rights of shareholders to assert claims against our officers and
Directors for any action taken by an officer or Director. It also limits the rights of shareholders to assert claims against officers for the failure of an officer or Director to take any action in the performance of his or her duties, except with respect to any matter involving
willful negligence, willful default, fraud or dishonesty on the part of the officer or Director. As a result, it may be more difficult for our minority shareholders to assert claims against us or our Directors and officers, as compared to the shareholders of a U.S. company.
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Industry and Market Risks

We operate in a competitive environment that may limit our potential to grow and may put pressure on our margins and reduce our profitability.

BCP Stand-alone and Mibanco have experienced increased competition, including increased pressure on margins. This is primarily a result of the following:
*  Highly liquid foreign-owned commercial banks and microfinance institutions in the market;
+  Local and foreign financial services, wealth management and capital markets institutions, with substantial capital, technology and marketing resources; and
*  Local pension funds that lend to BCP Stand-alone’s corporate customers through securities issuances.

Larger Peruvian companies have gained access to new sources of capital through local and international capital markets, and BCP Stand-alone’s existing and new competitors, including non-banking institutions such as fintech companies, have increasingly made
inroads into the higher margin, middle market and retail banking sectors. Such increased competition has affected BCP Stand-alone’s loan growth as well as reduced the average interest rates that BCP Stand-alone can charge its customers.

Competitors may also dedicate greater resources to, and be more in, the P of i d d products and services that may compete directly with BCP Stand-alone’s and Mibanco’s products and services. Such competition could

sely affect the acce of BCP Stand-alone’s and Mibanco’s products and/or lead to adverse changes in the spending and saving habits of BCP Stand-alone’s and Mibanco’s customer base. If competing entities are lin ping products and services

that are more effective or less costly than the products and services developed by BCP Stand-alone and Mibanco, BCP Stand-alone’s and Mibanco’s products and services may be unable to compete successfully. BCP Stand-alone and Mibanco may not be able to maintain
their respective market shares if they are not able to match their competitors’ loan pricing or keep pace with their development of new products and services. Even if BCP Stand-alone’s and Mibanco’s products and services prove to be more effective than those developed

by other entities, such other entities may be more successful in marketing their products and services than BCP Stand-alone and Mibanco because of their greater financial resources, higher sales and marketing capacity or other similar factors.

We also face increasing competition from non-banking competitors in markets for some of our products and services. These non-banking competitors, including fintech and startup ies and other have emerged in recent years as
digitalization has played a larger role, and these competitors may adversely affect our results of operations. Some of these competitors operate under different or reduced levels of regulation in comparison to the regular banking supervision that applies to BCP Stand-alone
and Mibanco. Therefore, these non-banking competitors are not subject to the same specific solvency or liquidity requirements as banks.

As a result of Peru’s stable economic growth, some international banks and microfinance institutions have sought and obtained authorization to open representative offices in Peru. With the increased competition, more individuals will have access to credit, and the
percentage of the population using banking services will likely climb. This also will eventually put downward pressure on interest rates. Any negative impact on BCP Stand-alone and Mibanco resulting from increased competition could have a material adverse effect on
our results of operations and financial condition. For further detail about the competitive market in our LoBs, see “ITEM 4. INFORMATION ON THE COMPANY - 4.B. Business Overview — (5) Competition”.
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Our business and results of operations could be negatively impacted by a pandemic virus outbreak or other public health crises beyond our control.

In March 2020, the World Health Organization (WHO) declared the COVID-19 outbreak a pandemic. This extremely rare event, the likes of which had not been seen in over 100 years, forced governments around the world to take important measures to mitigate the
contagion, such as the closure of international borders, severe mobilization restrictions and lockd . As a result, global gross domestic product (GDP) contracted sharply in 2020 (lowest since the Great Depression of 1929), and the economies in which Credicorp
operates (mainly Peru, Bolivia, Colombia, Chile and Panama) were severely affected by two factors: (i) the effect on the global economy (such as the economic growth of our main trade partners like China and the United States, as well as lower commodity prices, mainly
metals and oil), during the first half of 2020 (at the worst of the crisis, WTI oil and copper prices has fallen around approximately 80% and copper 25%, respectively); and (ii) the local effect of government measures to stop the COVID-19 outbreak, such as quarantines,
forced economic shutdowns and populist initiatives. In 2020, GDP fell 10.9% in Peru, 6.1% in Chile, 7.2% in Colombia, 8.7% in Bolivia and 17.7% in Panama.

Major disruptions for exchange rates and global capital flows were triggered by the pandemic. The value of emerging markets currencies against the US dollar, including those from Latin America, dropped substantially. The Brazilian Real (BRL), Mexican Peso
(MXN), Colombian Peso (COP) and Chilean Peso (CLP) all reached historic highs (lower value) at the beginning of the pandemic. In 2022, COP and CLP, depreciated to new highs against the US dollar due to idiosyncratic problems. In October 2021, the Peruvian Sol
weakened to its highest level against the US dollar due to the political instability caused by Castillo’s government.

To mitigate the negative effects of the pandemic on health and economic outcomes, governments around the globe took drastic fiscal measures that consisted of additional spending or forgone revenue, including direct transfers and tax relief measures, and provided
liquidity support, through loans and government guarantees (like the “Reactiva Program” in Peru). Central banks delivered massive monetary stimuli by reducing policy rates to the zero lower bound in most developed and emerging economies and announcing quantitative
casing programs to purchase sovereign and corporate bonds. Furthermore, in Chile and Peru, carly withdrawals from pension funds were approved as a source of relief for households.

These measures, however, came with a cost. Lower economic growth and higher spending weakened debt metrics significantly and caused credit rating agencies (CRAs) to issue many sovereign downgrades. According to Kramer (2021), between January 2020 and
March 2021, three CRAs issued a total of 99 sovereign rating downgrades on 48 countries, affecting 35% of their rated sovereign portfoliol. In the Latin American region, for instance, coupled with political instability, between 2020 and 2022, Chile’s sovereign credit
rating was downgraded by one notch by Fitch and S&P to A- and A, respectively; Colombia lost its investment grade rating from Fitch and S&P; Peru and Panama suffered downgrades from the three agencies and are now two and one notch above investment grade (lowest
possible rating for a security to be id, i grade), respectively, when we consider the lowest rating of the three CRAs.

1 Tran, Y., Vu, H., Klusak, P., Kramer, M. & Hoang, T. (2021, July).Sovereign credit ratings during the COVID-19 pandemic. Bennett Institute for Public Policy, University of Cambridge, England.
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Additionally, large fiscal stimulus programs and expansive monetary policies worldwide were also behind the worst inflation shock in four decades experienced post COVID-19.

A different pandemic outbreak (whether like COVID-19 or of a more deadly pathogen), would bring risks to the global economy and to Peru’s economy and our operations. A new pandemic could again deteriorate fiscal metrics and reduce economic outcomes. Hence,
it would put new downward pressure on credit ratings. Actions taken by governmental authorities and other third parties in response to this risk may negatively impact our business, results of operations and financial condition. In general, some of the main economic
indicators affected due to a pandemic include exchange rates, interest rates, credit spreads, commodity prices, GDP and sovereign government debt.

Another pandemic outbreak or other international public health crisis may adversely affect the credit risk of Credicorp’s loan portfolio. Resulting temporary closures, mobility restrictions, increases in unemployment rates and insufficient liquidity could negatively
affect our business volume and the portfolio quality of our credit and investment portfolios.
Additionally, our insurance busin

may be adversely affected due to the possible increase in the level of claims, mainly in the life and health scgments.

Regarding our pension fund business, possible government measures or pension reforms may lead to higher demand for early redemptions from clients, which could impact our revenues through a reduction in the management fees.

Prolonged economic stress and market disruptions may generate pressure on our liquidity management and lead to increased volatility in financial markets, such as disruption in fixed and equity income global markets (resulting in the fall of stock prices, including
the price of Credicorp). Moreover, the increase in liquidity risk may result in limited and/or costly access to financing sources, an inability to access capital markets, an increase in draws of outstanding credit lines and a change in the expected level of cash inflow as
consequences of large-scale changes to loan interest rates or other terms.

In terms of non-financial risks, the contagion of a disease may affect our ability to continue operating. itionally, the of 1

may cause some of our suppliers to stop providing us with services for business continuity.

Our financial particularly our i ing assets and i b
and results of operations.

could be exposed to fluctuations in interest rates, foreign currency exchange rates and exchange controls, which may adversely affect our financial condition

The interest income we earn on our interest-earning assets and the interest expense we pay on our interest-bearing liabilities could be affected by changes in domestic and international market interest rates, which are sensitive to many factors beyond our control,
including monetary policies and domestic and international economic and political conditions.
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We have implemented several policies to manage our interest rate risk exposure and seek proactively to update our interest rate risk profile to minimize losses and optimize net revenues; however, sudden and/or significant volatility in market interest rates could have
a material adverse effect on our financial condition and results of operations. For further information, see “ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT RISK MANAGEMENT - Sensitivity to Changes in Interest Rates.”

Since January 1, 2014, the functional currency of our financial statements has been the Sol; however, the Group’s subsidiaries generate revenues in Soles, US Dollars, Bolivian Bolivianos, Colombian Pesos and Chilean Pesos. As a consequence, the fluctuation of
our functional currency against other currencies, or any exct controls i in the countries in which we operate, could have an adverse impact on our financial condition and results of operations.

Except in specific circumstances, the Peruvian government generally does not impose restrictions on companies’ ability to transfer Soles, US Dollars or other currencies from Peru to other countries, or to convert Peruvian currency into other currencies. Nevertheless,
Peru has implemented restrictive exchange controls in its history, and the Peruvian government might, in the future, consider it necessary to implement restrictions on such transfers, payments or conversions. For further information, see “ITEM 10. ADDITIONAL
INFORMATION - 10.D Exchange Controls™.

We also face foreign exchange risk on credit that we extend through our banking business, which is primarily conducted through BCP Stand-alone. To address this risk, BCP Stand-alone identifies borrowers that may not meet their debt obligations due to currency
mismatches by performing sensitivity analyses of the credit ratings of companies and the debt-service capacities of individuals. Then, we classify borrowers according to their level of foreign exchange credit risk exposure. We monitor these clients, and, on an ongoing
basis, we revise our risk policies for underwriting loans and managing our portfolio of foreign currency-denominated loans. However, these policies may not sufficiently address our foreign exchange risk, resulting in adverse effects on our financial condition and results of
operations.

‘We have taken steps to manage the gap between our foreign currency-denominated assets and liabilities in several ways, including closely matching their volumes and maturities. Nevertheless, a sudden and significant depreciation of the Sol could have a material
adverse effect on our financial condition and results of operations. For further information, see “ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT RISK MANAGEMENT - Foreign Currency Exchange Rate Risk”.

Liquidity risks are inherent in our business activities.
Liquidity risk is the risk of being unable to meet funding obligations as they come due, to capitalize on growth opportunities as they arise or to pay dividends without incurring unacceptable losses, costs or risks. This risk is inherent in any retail and commercial

banking business and can be heightened by a number of factors, such as over-reliance on a particular source of funding, changes in credit ratings or market-wide phenomena such as market dislocation. The Group’s liquidity arises primarily from customer deposits,
principal and interest payments on loans and investment securities, net cash flow from operating activities and other sources. We must maintain sufficient funds to respond to the needs of depositors and borrowers.
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Our liquidity, business activities and profitability may be adversely affected by an inability to access the debt capital markets or to sell assets during periods of market-wide or firm-specific liguidity

Our ability to borrow on a secured or unsecured basis, and the cost of doing so, can be affected by increases in interest rates or credit spreads, a downturn in the geographic markets in which our loans are concentrated, the availability of credit, regulatory
requirements relating to liquidity or the market perceptions of risk relating to us, certain of our counterparties or the banking sector or the financial services sector as a whole, including our perceived or actual creditworthiness, as well as other factors that may be outside our
control. An inability to obtain financing in the unsecured long-term or short-term debt capital markets, or to access the secured lending markets, could have a substantial adverse effect on our liquidity. In challenging credit markets, our funding costs may increase, or we
may be unable to raise funds to support or expand our businesses, adversely affecting our results of operations.

If we are unable to raise needed funds in the capital markets (including through offerings of equity, regulatory capital securities and other debt), we may need to liquidate unencumbered assets to meet our liabilitics. In a time of reduced liquidity, we may be unable to
sell some of our assets, or we may need to sell assets at depressed prices, which in either case could adversely affect our results of operations and financial condition.

The Group relies significantly on its deposits for funding.

The Group benefits from short-term funding sources, including primarily demand deposits, securities lending and time deposits. The Group’s ability to generate deposits depends on its reputation, customer service and competitive pricing. Our access to deposits may
also be affected by the liquidity needs of our depositors, particularly in an inflationary environment where they may be compelled to withdraw deposits in order to cover rising expenses. As a part of our liquidity management, we must ensure we can respond effectively to
potential volatility in our customers’ deposit balances.

Although we have been able to replace maturing or withdrawn deposits and advances historically as necessary, we might not be able to replace such funds in the future, especially if a large number of our depositors, or depositors with high deposit balances, sought to
empty their accounts in a short period of time. We could encounter difficulty facing a significant deposit outflow, which could negatively affect our profitability or reputation. In circumstances in which our ability to generate needed liquidity is impaired, we may need
access to non-core funding, such as borrowings from the BCRP, and other emergency sources. While we maintain access to these non-core funding sources, some sources are dependent on the availability of collateral and the counterparty’s willingness and ability to lend.
Any long-term decline in deposit funding would adversely affect our liquidity, and we may not be able to manage the risk of deposit volatility effectively.
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Our investments measured at fair value through profit or loss and fair value through other comprehensive income expose us to market price volatility, liquidity declines and fluctuations in foreign currency exchange rates, which may result in losses that
could adversely affect our business, financial condition and operating results. In addition, our investments measured at amortized cost may expose us to market price volatility and liquidity sh ings if sales of those il become required for liquidity
purpos

Price, liquidity and foreign exchange risks are inherent in the Group’s securities. Our investments at fair value through profit or loss may lead to gains or losses when sold or marked to market. Our investments at fair value through other comprehensive income may
require us to record unrealized gains or losses through other comprehensive income when those investments are marked to market and in realized gains or losses when sold. Both types of investments measured at fair value may fluctuate from period to period due to
numerous factors that are beyond our control, such as foreign currency exchange rates, interest rate levels, counterparty credit, risks and general market volatility. Losses from trading activities and realized or unrealized losses could have an adverse effect on our business,
financial condition and operating results.

Our investments measured at amortized cost may lead to gains or los s occur due to numerous factors that are beyond our control, including interest rate levels, counterparties’ credit risk and general

market volatility.

s when sold due to liquidity requirements. These gains or loss

Business Performance Risks

A deterioration in the quality of our loan portfolio may adversely affect our results of operations.

Given that a significant percentage of our income is related to lending activities, a significant deterioration of loan quality would have a material adverse effect on our business, financial condition and results of operations. We are subject to concentration default
risks in our loan portfolio. Problems with one or more of our largest borrowers may adversely affect our financial condition and results of operations. While loan portfolio risk associated with lending to certain economic sectors or clients in certain market segments can be
mitigated through adequate diversification, our pursuit of opportunities in which we can charge higher interest rates, and thereby increase revenue, may have an impact on the profile of loan portfolio and risk exposure.

In addition, loan concentration in commercial sectors is particularly salient in Peru, and any significant deterioration in such sectors may have a material adverse effect on our business, financial condition and results of operations. For additional detail on the
composition of our loan portfolio, see “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (7) Selected Statistical Information — 7.3 Loan portfolio and — 7.3.3 Concentrations of loan portfolio and lending limits”. Our current strategy includes
increasing our exposure to market segments with heightened credit risk, including middle-market and consumer segments, such as small ies, and loans and which have higher risk profiles compared to loans to large
corporate customers. Given the changing composition of our loan portfolio and the possible adverse changes in the environment in which we operate, our future results may differ significantly from our past results.

Finally, the Group relies heavily on the use of models all the credit proces portfolio monitoring and collection). This requires a comprehensive governance framework seeking excellent standards in the construction
and monitoring of these models. Those standards are updated and improved upon, from time to time, to mmgale the impact that severe or unexpected changes in the macro and micro economic environment could have on the risk quality of our portfolio, especially in the
consumer and SME segments.
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Errors or inaccuracies in risk models can have an adverse economic impact on our business, financial condition and results of operations.

Model risk is defined as the possibility of incurring in economic losses due to bad decisions that are made based on erroncous or imprecise models. Deficiencies at the model level may be generated by problems with data quality, methodologies, implementations
and/or uses. This risk is relevant because Credicorp uses models in p related to credit , portfolio follow-up, provisions, pricing, internal calculations of economic capital and other aspects.

Accurate underwriting and setting of premiums are imp risk tools for primary insurance companies, including Grupo Pacifico, but the estimates underlying our underwriting and premiums may be inaccurate.

Grupo Pacifico’s operating performance and financial condition depend on its ability to underwrite and set premium rates accurately across a full spectrum of risks. In order to be profitable, Grupo Pacifico must generate sufficient premiums to offset losses, loss
adjustment expenses and underwriting expenses.

To price premium rates accurately, Grupo Pacifico must:

+ Collect and analyze a substantial volume of data;

« Provide sufficient resources to its technical units;

+ Develop, test and apply appropriate rating formula;

« Closely monitor changes in trends in a timely fashion; and

« Predict both severity and frequency with reasonable accuracy.

If Grupo Pacifico fails to accurately assess the risks that it assumes, or does not accurately estimate its retention, it may fail to establish adequate premium rates. Failure to establish adequate premium rates could reduce income and have a material adverse effect on
our operating results or financial condition. Moreover, there is inherent uncertainty in the process of establishing life insurance reserves and P&C loss reserves. Reserves are estimates based on actuarial and statistical projections at a given point in time of what Grupo
Pacifico ultimately expects to pay out on claims and of the related costs of adjusting those claims, based on the facts and circumstances then known. Factors affecting these projections include, among others: (i) in the case of life insurance reserves, changes in mortality or
longevity rates, interest rates, persistency rates and regulation; and (ii) in the case of P&C loss reserves, morbidity, changes in medical costs, repair costs and regulation. Any negative effect of inaccurate estimates or projections on Grupo Pacifico could have a material
adverse effect on its results of operations and financial condition.
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While rei is an imy risk tool of any primary insurance company that enables risk diversification that in turn helps to reduce losses, we face the possibility that the reinsured amount will be insufficient to fully cover incurred losses
or that the reinsurance companies will be unable to honor their contractual obligations.

Credicorp assumes reinsurance risk in the normal course of business for our insurance contracts when applicable. Premiums and claims on assumed reinsurance are recognized as revenue or expenses in the same manner as they would be if the reinsurance were
considered direct business, considering the product classification of the reinsured business.

In the case of a catastrophic event that exceeds the confidence levels used for the purchase of reinsurance, which are based on models and practices according to the best market standards we face the risk that the reinsured amount will be insufficient to fully cover
incurred losses. In such case there will be a negative impact on our equity. Additionally, while Credicorp’s internal requirements with respect to reinsurer counterparty credit risk, as set by Grupo Pacifico’s risk management unit and approved by the Risk Committee, are
more stringent than local regulatory requirements and include diversified placement of reinsurance, a failure by one or more of our counterparty reinsurance companies to honor their contractual obligations could have a material adverse effect on our financial condition
and results of operations.

Risks not contemplated in our insurance policies may affect our results of operations.

Insurance amounts are calculated through statistical analysis and then maintained to cover risks related to our operations, including, among others, internal and external fraud, computer crime, professional liability for services we provide, director’s and officer’s
liability and general liability against general claims involving bodily injuries and property damage. However, the terms and conditions of the insurance policies we have may not cover losses we incur in connection with a specific event or incident or may cover only part of
the losses we may incur. The insurance policies of Credicorp and its subsidiaries are contracted with Grupo Pacifico. Grupo Pacifico reinsures the policies in the cases it deems appropriate due to the materiality of the risk.

Acquisitions and strategic partnerships may not perform as expected, which could have an adverse effect on our business, financial condition and results of operations.

Acquisitions and strategic partnerships, including those made in our and Advisory, and fi t may not perform as expected since our assessment could be based on assumptions with respect to operations,
profitability and other matters that may subsequently prove to be incorrect. Future acquisitions, investments and strategic partnerships may not produce the anticipated synergies or perform in accordance with our expectations, which could have an adverse effect on our
business, financial condition, and results of operation.

For example, in 2023, the Group recorded a gross impairment loss totaling S/71.9 million (S/64.1 million attributable to Credicorp and S/7.8 million from minority interest), equivalent to US$19.3 million or 75,199 million Colombian Pesos (COP), for its investment
in Mibanco Colombia (formerly Bancompartir), as a result of its assessment of the recoverable amount. In this assessment, the fair value of Mibanco Colombia was estimated to be 438,259 million COP (equivalent to US$113.2 million or $/419.4 million), which was less
than its book value of 513,458 million COP (equivalent to US$132.5 million or S/491.3 million). For further detail, please see Note 10(b) (Intangible Assets and Goodwill) to the consolidated financial statements.

44




Table of Contents

Credicorp’s i ing i in digital ion and disruptive initiatives may fail to achieve the ambitions, efficiencies and other perf imp that it is |
As part of ts transformation strategy, Credicorp is i ing i in ping digital ilities such as IT, data analytics and cybersecurity. The Company is attracting digital talent, evolving its agile culture to maximize client experience and
strengthening its self-disruptive mindset. M ; Credicorp s i ing its i in i ion and disruptive initiatives. The Company may fail to achieve ambitions related to acquisition of clients, income generation, efficiency and other performance

improvements described in “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (1) Credicorp Overview”.

Credicorp continues to invest in its technology and digital capabilities across its franchises, including digital platforms and cloud-based solutions. Credicorp has also been pursuing productivity and operational performance improvements through the evolution of its
diverse business models. For example, in microfinance, Mibanco has leveraged data and analytics to develop ized credit ilities and generate loan offers to current clients and has leveraged alternative channels, such as mobile banking, call centers
and home banking, among others, to increase loan disbursements. In addition, Credicorp has been making other investments in new ventures within its LoBs, such as our Yape mobile application, and through its corporate venture capital center Krealo, which is investing in
startup fintech, such as Tenpo SpA (Tenpo), Credicorp Capital Negocios Digitales S.A.S. (Tyba), Compaiiia Incubadora de Soluciones Moviles S.A. (Culqi) and Wally POS S.A.C. (Wally), among others. For additional detail about Credicorp Innovation strategy and our
investment in disruptive initiatives, please see ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (1) Credicorp Overview — Our Innovation Strategy.

If Credicorp fails to adequately invest in its digital and innovation strategy, our ability to compete or to provide superior customer experience could be adversely affected. There is no guarantee, however, that these or other initiatives at Credicorp will achieve the
ambitions, efficiencies, profitability or other performance improvements that the Company is pursuing or that they will have any benefits at all.

Furthermore, Credicorp’s digital investments involve execution complexity and could result in additional losses, charges or other negative financial impacts. For example, Credicorp may not be able to achieve its objectives related to monetization of disruptive
initiatives.

Credicorp’s digital investment and other initiatives may continue to evolve as its business strategies, the market environment and regulatory expectations change, which could make the initiatives more costly and more challenging to implement and limit their

effectiveness. Moreover, Credicorp’s ability to achieve expected returns on its investments and costs savings depends partially on factors that it cannot control, including, among others, interest rates; inflation; customer, client and competitor actions; and ongoing
regulatory changes.
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Our ability to pay divi 0 s and to pay cory expenses may be adversely affected by the ability of our subsidiaries to pay dividends to us.

As a holding company, our ability to make dividend payments, if any, and to pay corporate expenses will depend upon the receipt of dividends and other distributions from our operating subsidiaries. Our principal operating subsidiaries are BCP Stand-alone, BCP
Bolivia, Mibanco, Mibanco Colombia, Grupo Pacifico, ASB Bank Corp., Prima AFP and Credicorp Capital. Subject to certain minimum liquidity, reserve and capital adequacy requirements under applicable regulations, we are able to cause our subsidiaries to declare
dividends. If our subsidiaries do not have funds available or are otherwise restricted from paying us dividends, we may be limited in our ability to pay dividends to shareholders. Currently, apart from the mini capital i there are no restrictions on the ability
of BCP Stand-alone, BCP Bolivia, Mibanco, Mibanco Colombia, Grupo Pacifico, ASB Bank Corp., Prima AFP or Credicorp Capital to pay dividends abroad. In addition, our right to participate in the distribution of assets of any subsidiary, upon any subsidiary’s
liquidation or reorganization (with the holders of our securities able to benefit indirectly from such distribution), is subject to the prior claims of creditors of that subsidiary, except where we are considered an unsubordinated creditor of the subsidiary. Accordingly, our
securities will effectively be subordinated to all existing and future liabilities of our subsidiaries, and holders of our securities should look only to our assets for payments.

Since our main Peruvian subsidiaries pay dividends considering the accumulated results shown in the financial statements prepared under local GAAP applicable to financial entities, there could be differences between local GAAP and IFRS. The main difference
between these is with respect to the application of IFRS 9 ding both the methodol used to determine the provision for credit losses in loan portfolio and the determination of financial income for loans. For 2023, the application of IFRS 9 resulted in provision
reversal for credit losses in the loan portfolio being $/39.7 million lower than under local GAAP and income tax being S/11.7 million higher than under local GAAP. The effects of these differences, net of income tax, resulted in net profit being S/28.0 million higher under
IFRS than under local GAAP.

Finally, the value of any dividend paid by our operating subsidiaries that declare dividends in a currency different from Credicorp’s dividends (such as ASB Bank Corp., BCP Bolivia, Credicorp Capital Holding Chile and Credicorp Capital Holding Colombia) is
subject to the impact of the exchange rate of the dividend’s currency against Credicorp’s functional currency. This foreign currency exchange could have a negative impact on our ability to pay dividends to shareholders. For further details about Credicorp’s Dividend
Policy refer to “ITEM 8. FINANCIAL INFORMATION - 8.A Consolidated Statements and Other Financial Information — (3) Dividend Policy”.

Operational Risks

Afailure in, or breach of, our operational or security systems, fraud by our employees or outsiders, other operational errors of our system of internal controls to discover and rectify such matters could
and cause losses.

iporarily interrupt our busi increase our costs
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The risk of the occurrence of, or a material adverse effect caused by, security breaches remain present due to the constant adoption of new technologies and the interoperability between them, the use of digital profiles and processes, as well as the transfer of data
among remote workers, cloud servers and office workers, given the transition to a more permanent hybrid workforce. Similarly, the exposure to malicious external actors or insiders (i.e., security breaches) or operational errors affecting the confidentiality, availability and
integrity of our main information assets (data bases, servers, software digital information associated with processes, among others) could result in significant losses of customer data and/or other types of confidential information, losses of revenue and customers,
reputational harm and legal risks, any of which could directly affect our business and operations. In addition, the increased use of information technology (IT) and other IT resources can increase technological risks due to failures or problems in the management of
technological tools and operational risks due to deficiencies or failures in processes or resources.

‘We also rely on third-party service providers that store, transmit and process part of our confidential information and that of our clients, which constitutes supply chain risk. In addition, in recent years, there has been an increase in the number and sophistication of
cyberattacks not only against financial institutions but also their providers worldwide.

Our anti oy ing and ist i might not prevent third parties from using us as a conduit for such activities, which could damage our reputation or expose us to fines, sanctions or legal enforcement, any of which could
have a material adverse effect on our business, financial condition and results of operations.

1 licabl dard 4

As financial institutions, our subsidiaries must comply with significant anti-money laundering and counter-terrorist financing laws and as well as international and ions such as those provided by the FATF and local
directives. In line with these requirements, our group has developed a comprehensive risk-based approach strategy to implement an Anti-Money Laundering (AML) and Counter-Terrorism Financing (CTF) Program that seeks to prevent third parties from channeling illicit
funds through Credicorp. At Credicorp, our financial institutions have continued to face many of the AML/CTF risks such as fines, commercial sanctions or legal enforcement.

In Peru, the SBS published the Anti-Money Laundering and Anti-Financing of Terrorism (AML/AFT) Risk Management Regulation in 2015 (SBS Resolution No. 2660-2015 and subsequent amendments), which includes provisions that extend the duties and
functions of the Compliance Officer, clarify the obligation of companies to carry out customer classification under strict terms, establish enhanced due diligence for high risk customers and set out the guidelines for transferring funds, as well as many other specific
i for daily jons. These guidelines result in higher operational costs due to the significant investment in technology required to comply with the strict terms of the regulation.

Environmental, Social and Governance Risks

Natural disasters in Peru could disrupt our businesses and affect our results of operations and financial condition.
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In Peru, we are exposed to risks of natural disasters that in some cases may be exacerbated by climate change, such as floods, mudslides and droughts. We are also exposed to disasters unrelated to climate change, such as earthquakes. Earthquakes in Peru are
common occurrences as the country is located in a seismic zone: the interface between the Nazca and South American tectonic plates. Peru has been adversely affected by earthquakes in the past, including a 7.9 magnitude earthquake that struck the central coast of Peru in
2007. The country is also vulnerable to the El Nifio Phenomenon (EI Nifio), an oceanic and atmospheric phenomenon that causes a warming of temperatures in the Pacific Ocean and provokes heavy rains off the coast of Peru that may result in floods and mudslides in the
north and central Andean regions. Duc to its very strong intensity, the 1997- 1998 EI Nifio destroyed crops and infrastructure equivalent to 2.2% of Peru’s GDP. In carly 2017, El Nifio adverscly affected agricultural production, transportation scrvics, tourism and
commercial activity; caused damage to displaced many people; and resulted in a deceleration of growth from 4.0% in 2016 to 2.5% in 2017. According to Peru’s fiscal council - autonomous entity created with the aim of contributing to the
analysis and, technical and independent discussion of fiscal policy - El Nifio caused US$6.2 billion in damages (equivalent to 2.9% of Peru’s GDP) in affected regions in the first half of 2017 through damages to bridges, roadways, housing and educational services, among
others.

Since the beginning of 2023, heavy rains have intensified in many areas on the North Coast of the country due to unusual warming of temperatures in the Pacific Ocean and the wake of cyclone Yaku. This caused river overflow risk, mudslides, floods, and lack of
food and water in some towns. In addition, in March 2023, Peru’s local climate events specialist, the National Service of Meteorology and Hydrology of Peru (Servicio Nacional de Meteorologia e Hidrologia del Peru or SENAMHI by its Spanish initials) and The National
Study of the El Nifio Phenomenon (Estudio Nacional del Fenomeno El Nifio or ENFEN by its Spanish initials), determined a state of “El Nifio Costero alert” because they expected El Nifio conditions (warmer than normal superficial sea temperatures) to continue
developing at least until July 2023.

This weather phenomenon heavily affected the anchovy capture, the agricultural and primary manufaclurmg >culurs and the textile producuon for the domestic market. These sectors had their worst performance in more than two decades in 2023. In the case of the
fishing sector, the first anchovy capture season in the north central zone was canceled by the Ministry of Prod y, the that Coastal El Nifio would continue until the first quarter of 2024 could have led to greater caution in private consumption
and investment decisions that were already affected by an environment of still-high food price inflation, the political context and the normalization process after the post-pandemic rebound.

We cannot assure that another destructive “El Nifio” will not occur in the future and negatively affect Peru’s GDP as well as the financial situation of some of Credicorp’s clients and the quality of our loan portfolio. In fact, we expect that “El Nifio” will continue to
affect our country from time to time.

Additionally, similar natural disasters, or other types of disasters, could impair our operational capacity. Our business continuity plans include emergency response, disaster recovery, operations continuity, crisis management, data protection and recovery and critical
systems redundancy. Although we test our business continuity plans annually, these plans may prove to be ineffective, which could have a material adverse effect on our ability to carry out our businesses, especially if an incident or disaster affects computer-based data
systems or damages customer or other data. In addition, if a significant number of our employees were affected by a natural disaster, our ability to conduct business could be impaired. Our subsidiary Grupo Pacifico is further exposed to risks associated with natural
disasters due to the policies that it underwrites. To protect Grupo Pacifico’s solvency and liquidity, our insurance business historically has reinsured ial portions of its carthquake-related risks through automatic quota share and excess of loss reinsurance; however,
there can be no assurance that a major catastrophe would not have a material adverse impact on our results of operations or financial condition or that our reinsurance policies would not be an effective hedge against our exposure to risks resulting from natural disasters due
to insufficient coverage.
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We may incur financial losses and damages to our reputation from ESG risks, which recently have been recognized as increasingly relevant because they can affect business continuity and the creation of 1 value for our stakehold

In recent years, ESG risks have been recognized as increasingly relevant because they can affect business continuity and the creation of long-term value for our stakeholders. Environmental risks, for example, may affect our businesses, particularly within our
banking, asset management and insurance subsidiaries. The market increasingly demands a proactive approach to issues affecting the environment from companies like ours, and thus a perception of lack of en ibility could damage our reputation.

Moreover, we operate in a region susceptible to climate-related These envis issues have the potential have an adverse impact on our clients, affecting their payment Lapabllnics and business continuity, likewise affecting our own operation. Among these
environmental issues, climate change is particularly important to Credicorp, potentially exposing us to physical and transition risks, which may impact other traditional risks, such as credit, operational, reputational and others.

Social issues related to i 1 and ities” relationships may affect our business mainly through a talent or capabilites deficit, high training costs, compliance failures, operational inefliciencies and reputational risks. Finally,
corporate governance issues may affect our busmess mamly through reputational risk, if we are perceived by stakeholders as a company that has any controversy related to transparency, Board structure and or governance.

ITEM4.  INFORMATION

THE COMPANY
4. A History and development of the Company

Credicorp Ltd. (New York Stock Exchange (NYSE) and Lima Stock Exchange (Bolsa de Valores de Lima or BVL by its Spanish initials) trading code: BAP) is a tax-exempted company that was formed in Bermuda on August 17, 1995, pursuant to the Bermuda
Companies Act 1981 in order to act as a holding company for, and to coordinate the policy and administration of our subsidiaries, which include BCP Stand-alone, BCP Bolivia, Mibanco, Mibanco Colombia, Grupo Pacifico, Prima AFP, Credicorp Capital and ASB Bank
Corp. We currently hold, directly and indirectly, 97.74% of BCP, 99.96% of BCP Bolivia, 95.99% of Mibanco, 85.58% of Mibanco Colombia, 98.86% of Grupo Pacifico, 100.00% of Prima AFP, 100.00% of Credicorp Capital and 100.00% of ASHC (as well as 100.00%
of ASB Bank Corp. through ASHC). See “ITEM 4. INFORMATION ON THE COMPANY - 4.C Organizational Structure”. In Bermuda, Credicorp operates under the Bermuda Companies Act 1981 (as to date amended).

Our principal activity is to coordinate and manage the business plans of our subsidiaries to develop our Universal Banking, Microfinance, Insurance and Pension, and M: and Advisory busil at Pert, Colombia, Chile, Bolivia, Panama and
EEUU. Though we primarily focus on the aforementioned countries, we also make limited investments in other countries in the same region. Our registered address in Bermuda is at Clarendon House, 2 Church Street, Bermuda, the address of our website is
https://www.grupocredicorp.com/ (the website, and the information on such website, are not incorporated in this Form 20-F). The management and administrative office (which is the same as the principal place of business) of our principal subsidiary, Banco de Credito del
Peru, is located at Calle Centenario 156, La Molina, Lima 12, Peru, and its phone number is +51-1-313-2000.
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The SEC maintains a website that contains reports of the issuers that file electronically with the SEC. Our electronic filings with the SEC are available to the public from the SEC’s website at http://www.sec.gov. (Trading Code — BAP).

As of December 31, 2023, our total assets were S/238.8 billion and our equity attributable to Credicorp’s equity holders was S/33.1 billion. Our net profit attributable to Credicorp’s equity holders in 2021, 2022 and 2023 was S/3,584.6 million, S/4,647.8 million and
S/4,865.5 million, respectively. See “ITEM 3. KEY INFORMATION — 3.A Selected Financial Data™ and “ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS”.

On December 20, 2017, Credicorp’s Board of Directors resolved to organize Credicorp’s subsidiaries in four LoBs: Universal Banking; Microfinance; Insurance and Pensions; and Investment Management and Advisory. These changes took effect on April 1, 2018.
During the same year, the Corporate Venture Capital Arm of the group was formed, developing Krealo in March 2018.
Universal Banking

On April 18, 2018, Credicorp Ltd., through its subsidiaries Grupo Crédito S.A. and BCP Stand-alone, acquired 3.23% and 0.06%, respectively, of the share capital of Mibanco from minority shareholders for approximately $/129.0 million and S/2.4 million,
respectively. Additionally, on May 22 and 23, 2018, BCP Stand-alone acquired 1.22% and 0.05%, respectively, of the share capital of Mibanco from minority sharcholders for approximately $/47.3 million and S/1.9 million, respectively. These acquisitions of non-
controlling interest were recorded as equity transactions. Through these acquisitions, Credicorp Ltd. increased its interest in the share capital of Mibanco from 93.18% to 97.74%.

On May 7, 2018, Credicorp Ltd. sold to its subsidiary Grupo Crédito S.A. 220,113,636 shares of BCP Stand-alone owned by Credicorp Ltd., which represented 2.77% of BCP Stand-alone’s share capital. The amount paid per share was S/6.61. Following this sale,
Credicorp, in conjunction with its subsidiary Grupo Credito, continued to own 97.7% of the shares of BCP Stand-alone.

of products and services through electronic means. Grupo Crédito S.A. currently owns a 99.99% stake in Yape Market

In July 2022, Grupo Crédito S.A. established Yape Market S.A.C, a company focused on the and of sales and
S.AC.

Joinnus was acquired in March 2023. It is a subsidiary of Yape Market S.A.C, currently owns a 99.93% stake. The company is a digital platform for selling tickets to online events and shows.




Microfinance
On June 28, 2019, Credicorp Ltd., through its subsidiary Credicorp Holding Colombia S.A.S., reached an agreement with the majority shareholders of Banco Compartir S.A. (Bancompartir) to acquire a majority stake in Bancompartir, which provides microfinance

and SME financing solutions to micro entrepreneurs and was one of the top four microfinance banks in Colombia. On December 2, 2019, Credicorp Ltd. announced that after obtaining the necessary regulatory app it leted the of 77.46% of the
capital stock of Bancompartir for approximately US$76.0 million, as part of Credicorp Ltd.’s strategy of expanding its microfinance business in Latin America.

On October 30, 2020, Credicorp Ltd. confirmed the merger of Bancompartir and Edyficar S.A.S. (Encumbra), to be integrated under the name Mibanco — Banco de la Microempresa de Colombia S.A. (Mibanco Colombia). The merged entity had a consolidated loan
portfolio of more than US$270 million as of December 31, 2020. Its operating model focuses on achieving financial inclusion and social develoy serving and panying small and micro entrepreneurs in line with the business strategy proposed by Credicorp.

Insurance and Pensions

In 2015, Grupo Pacifico signed an with B ica to participate as equal partners in the health insurance and medical services business. Grupo Pacifico transferred the majority control of the Pacifico Seguros corporate health insurance business and
medical services to Banmedica. In 2018, UnitedHealth Group, one of the world’s largest health ies, acquired B dica, t ing Pacifico’s new partner in Peru. Consequently, the Pacifico Seguros’ corporate health insurance business and medical services
are no longer consolidated with Grupo Pacifico for accounting purposes and are reported as an investment in associates.

Investment Management and Advisory

During 2012, Credicorp initiated the creation of a regional investment banking platform. During the same year, the firm acquired a 51.0% stake in Correval S.A. Comisionista de Bolsa in Colombia and 60.6% of IM Trust S.A. Corredores de Bolsa in Chile. In 2013,
Credicorp Capital Peru was created and included Credicorp Capital Bolsa, Credicorp Capital Titulizadora, Credicorp Capital Fondos and BCP Stand-alone’s investment banking activities. On September 30, 2016, Credicorp Capital Peru concluded the acquisition of the
remaining stake in Correval S.A. Comisionista de Bolsa in Colombia and IM Trust S.A. Corredores de Bolsa in Chile. As a result of these acquisitions, Credicorp Capital became the owner of 100% of both companies. During these years Credicorp wanted to consolidate
the brand name of Credicorp Capital on the whole region, so the group decided to name Correval S.A. Comisionista de Bolsa in Colombia as Credicorp Capital Colombia and IM Trust S.A. Corredores de Bolsa in Chile as Credicorp Capital Chile.

On February 12, 2019, Credicorp Ltd., through its subsidiary Credicorp Holding Colombia S.A.S., reached an agreement with the shareholders of Ultraserfinco S.A. Comisionista de Bolsa, a financial services company in Colombia, to acquire a 100% stake in
Ultraserfinco S.A. Comisionista de Bolsa and its subsidiaries, which include 100% of Ultra Holding Group Inc., which in turn holds 100% of Ultralat Group Inc. (including 100% of Ultralat Investment Advisor and 100% of Ultralat Capital Market, LLC. (UCM)), for
approximately US$43.0 million. On November 1, 2019, after obtaining the necessary regulatory approvals, the acquisition of 100% of the capital stock of Ultraserfinco S.A. Comi de Bolsa was through Credicorp Holding Colombia S.A.S. and Credicorp
Capital Fiduciaria S.A. Ultraserfinco S.A. Comisionista de Bolsa had several subsidiaries including Ultralat, a company regulated by the SEC. On February 1, 2021, we finalized a merger between CCSI and UCM, which resulted in Credicorp Capital LLC.
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On August 2, 2021, we finalized the merger by absorption between Atlantic Security Bank (Cayman Islands) and ASB Bank Corp. (Panama), with the latter being the surviving entity. ASB Bank Corp. is a financial institution incorporated under the laws of Panama,
with an International Banking License and a securities brokerage license, issued by the SBP and the Panama SMV, respectively.

On March 15, 2022, Credicorp incorporated CC Asset Management Mexico S.A. de C.V., an unregulated legal entity (specifically, a variable capital corporation) in Mexico. This entity will distribute mutual funds and investment funds through private offerings. The
company was constituted as a subsidiary of Credicorp Capital Ltd.

Corporate Venture Capital — Krealo

Credicorp LoBs are complemented by Krealo, Credicorp’s venture capital investment arm. Krealo identifies and invests in opportunities that complement Credicorp’s business lines.

In January 2019, Grupo Crédito S.A. incorporated Tenpo S.P.A. (formerly Krealo S.P.A.) in Chile with the purpose of constituting i in jes, real estate and movable capital. Tenpo S.P.A. (formerly Krealo S.P.A.) acquired 100% of Tenpo
Technologies S.P.A. (formerly Tenpo S.P.A.), a company dedicated to the commercialization of services, digital products, informati and ications, and 100% of Tenpo Prepago S.A. (formerly Multicaja Prepago S.A.), a company dedicated to the
issuance and operation of prepaid cards.

In January 2019, Grupo Crédito S.A. acquired 91.36% of Compaiiia Incubadora de Soluciones Moviles S.A. (“Culgi”). Currently, Grupo Crédito S.A. directly and indirectly owns 100% of Culgi. Culgi was created in December 2013 and is mainly engaged in the
development and operation of an online payment technology platform for digital businesses.

We acquired Wally POS S.A.C. in January 2022 with the purpose of facilitating the of client busi through el ic tools and software that allows for the control of key aspects such as electronic invoicing, inventory control, and reports.

We acquired Sami Shop S.A.C in June 2022, which is a company that offers e-commerce platforms to small, medium and large companies.
Both companies, Wally and Sami Shop, were initially acquired by Grupo Credito S.A. In December 2022, the two companies were transferred to Krealo Management S.A.

Krealo S.A. was i d in September 2022 with the purpose of being a Peruvian holding company. Krealo Management S.A. currently owns 99.99% of Wally POS S.A.C., 99.99% of Sami Shop S.A.C. and 59.96% of Monokera S.A.S.
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In November 2022, Krealo Ltd. was created in Bermuda as a wholly owned subsidiary of Credicorp. Krealo Ltd.’s purpose is to be a holding company.
In December 2022, Krealo Management acquired a 59.96% stake in Monokera S.A.S, a company that offers e-commerce platforms for selling insurance products.

Monokera Agencia LTDA. was created in March 2023, its objective is to offer insurance, and promote insurance contracts and renewals, on behalf of one or various insurance companies. It allows us to develop the commission-based business model that Monokera
SAS has implemented with some channels. 99.9999% of the shares belong to Monokera SAS and 0.0001% to MKRA S.A.S.

MKRA $.A.S. was created in February 2023, with the purpose of establishing Monokera Agencia LTDA. together with Monokera SAS, since two
no emp! , and its legal ion is ised by the same Legal Representative of Monokera S.A.S.

were required to form a limited company. 100% of its capital belongs to Monokera S.A.S. It currently has

Other support companies

In June 2021, Grupo Crédito S.A. established Ventive Servicios De Consultoria Espafia, S.L with the purpose of providit ialized digital bilities services to the Credicorp Group.

Subsequent Events

On December 21, 2023, the Board of Directors appointed Cesar Rios Bricefio as Chief Risk Officer (CRO) of Credicorp and BCP and Alejandro Pérez-Reyes Zarak as Chief Financial Officer (CFO) of Credicorp and BCP. In addition, André Rezende, Chief
Technology Officer (CTO) will now report to the Chief Executive Officer. To facilitate a smooth transition, the management shift commenced on March 1, 2024, and the new appointments will officially take effect on July 1, 2024. Additionally, Michelle Labarthe Wiese,
joins Credicorp as Chief Strategy Officer (CSO), a newly created position that will oversee the Sustainability, Strategy & Corporate Development, and M&A functions, effective January 2, 2024.

4.B  Business Overview

(1) Credicorp Overview

Credicorp is the financial services holding company with the longest continuous operations in Peru with over 130 years of experience in the financial sector. We are organized into four LoBs: (1) Universal Banking, and (2) Insurance and Pensions, which mainly
serves the overall Peruvian market, together with (3) Mi 4 and Advisory, which has a strong presence in Latin America; and its Corporate Venture Capital, Krealo

Throughout its history, Credicorp has worked to leverage its franchises and has evolved towards a focus on customer-centricity, innovation, and growth, and has consolidated into a group with more than 37,000

p and fons mainly in six countri
Peru, Bolivia, Colombia, Chile, Panama and USA. We have a purpose, vision and values oriented towards the goal of creating value for our stakeholders and the societies of countries where we operate.
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Our Purpose
Contribute to improving lives by driving the changes that our countries need.

Our Vision

Be a sustainable financial business leader in Latin America, guided by a great purpose, future-oriented and focused on generating superior value for our employees, customers, shareholders, and the countries we operate in.

Our Values

Respect: We have an open-door culture that respects and values people, their beliefs and decisions, always promoting a participatory, collaborative and horizontal work environment.

+ Fairness: We act in a fair and equitable manner in the treatment and recognition of people, seeking equal rights, responsibilities and opportunities for all.

+ Honesty: We promote transparency and seek to act consistent with what we believe and say; this s the only way we will continue to build relationships of trust.

«  Sustainability: Because people are at the center of everything we do, we carefully serve their needs, seeking to social, ic and Il-being, for the present and for the future.
Our North Stars
«  Efficiency
«  Customer Experience
*  Growth
Sustainability Strategy
Sustainability Governance
ensures the i ion of into our business management and its alignment with the business strategy, allows for coordinated efforts

Credicorp’s sustainability governance gives visibility to the sustainability strategy at various levels of the
between corporate and subsidiary teams, generates accountability for results, prmnmauou of initiatives and setting ambitious goals, and moves us forward on our path to becoming a sustainable financial services leader in the region. There is oversight of the sustainability

ible for ion. Each subsidiary a governance structure similar to that existing at the corporate level but adapted to its own internal arrangements.

program at all levels, from the board level through to the teams
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Sustainability Governance Structure
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Forum / Team Description
Board Setting am‘i mo‘dbifying the Corporate Sustainability Strategy (pillars and ambitions) and setting and modifying policies directly
related to and corporate governance.
Sustainability Committee of the Board of Directors Direction of the sustainability strategy and visibility of the results
inability SteerCo Visibility, prioritization, and focus of the strategy and program
Sustainability Sponsor. Corporate-level program oversight
Ensures execution of strategy, coordinating efforts at the corporate level. It has grown and redesigned its structure to optimally
Corporate Sustainability Office support program implementation given its level of maturity, including the incorporation of environmental profiles.

For further information about the Sustainability Committee, please see “ITEM 6. DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES — 6.C Board Practices”.

Our sustainability strategy draws from our purpose of contributing to improving lives by driving the changes our countries need. It is from this purpose that our vision springs of being a sustainable financial services leader in Latin America that is future-oriented and
focused on creating superior value for our employees, clients, sharcholders, and the countries we operate in. With great responsibility, we have taken up our role as a change agent in society, ing the i pI agenda through our core businesses and
forming partnerships that strengthen our impact. The progress made over the past three years is proof of this work.
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So
On the social front, in our last sustainability report we present our progress on the goals of increasing responsible financial inclusion that is d by ive financial education, helping small bus grow, and generating opportunities and products
for women. Our social impact also manifests in our i and through our relationship with suppliers along our value chain, in line with our vision of supporting their journey to greater sustainability.

Financial inclusion lies at the heart of our social strategy. Yape has proven to be an exceptional tool to promote financial inclusion, providing access to financial services for the first time to more than 1.7 million2 people in Peru, in turn generating usage frequency and
more transactions. Today, Yape also operates in Bolivia, where it has over 1 million users. We are proud to announce that BCP also financially included 2.4 million3 people through savings accounts.

For its part, Mibanco banked more than 63,000 individuals and individuals with a business through micro-loans, 55.9% of whom are women. Women’s financial inclusion is vital to progressing equity efforts in Peru, so we have strengthened our value proposition for
them by creating Mundo Mujer; now, we focus not just on providing access to credit but also on delivering financial education, savings products, and other services. We also continue to work toward opening up access to insurance by creating Seguros para todos, our
insurance-for-all strategy that protects more than 2.3 million people with our inclusive, low-cost, and more accessible products.

Environmental:

On the environmental front, we published our first TCFD report and rolled out our corporate environmental strategy to deliver on our ambition to be local leaders in supporting the transition to an environmentally sustainable economy.

Through BCP, we reached more than US$585 million in green-labeled loans. We also made significant progress in measuring the carbon footprint of our credit and portfolios, more i ion and knowledge for the ibl of
our portfolios.

On the risk management front, we deepened our approach to inability from both envi I and social pe

pectives. Finally, in our sustainability report we show the progress regarding our direct carbon footprint.

It is also clear that the environmental and social fronts are closely linked. In 2023, Peru suffered the effects of Cyclone Yaku and the threat of the El Nifio phenomenon, leaving thousands of people in the affected areas vulnerable and affecting the normal functioning of
the economy. BCP, Pacifico Seguros, and Mibanco joined forces for a campaign (Con la camiseta bien puesta) that has delivered and pi ion training pi at ity fairs in the affected regions and reached more than 6,000 people to date. Our
companies also rolled various measures—from education and prevention efforts to financing solutions and benefits for affected clients—supporting people to more easily navigate this challenging situation.

2 Cumulative total from 2020 to 2023. It includes people who made at least three average monthly transactions in the last three months.

3 Cumulative total from 2020 to 2023. It includes people who made at least three average monthly transactions in the last three months.
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Governance

On the governance front, through a new
progress to date has resulted in a positive

of our ition, and fi

and widening the diversity of our board. Always striving for continuous improvement, we undertook an external evaluation of our board and its committees. Our
aligned with good practices in the market. The recommendations of this analysis will enable us to strengthen our governance further.
Credicorp's Innovation Strategy

Our digital strategy is a fundamental element needed to execute our purpose, follow our values, and advance towards the future guided by our north star values. With an overarching group strategy, we enhance our digital and transformation processes to capture
opportunities efficiently, expand our total add; ble market and our ional drivers.

Our journey began in 2015, when BCP Stand-alone decided focus on customer satisfaction while pursuing greater efficiency. Soon after, Grupo Pacifico, Mibanco, Prima AFP and Credicorp Capital followed the same path. Each of our LoBs has created an
innovation lab, which is a crucial for our LoBs” cultural and digital transformation.

Throughout all these years, we have been seeking to innovate by constantly challenging, transforming, and disrupting ourselves. We aim to anticipate and adapt to the increasingly fast changing megatrends that could impact our customers, capture digital
opportunities, and generate long-term profitability. For this, we have been secking to strive for developing digital capabilities such as:

a) Having a self-disruptive mindset,

b) Strengthening an agile and user experience culture,

¢) Capturing digital talent, and;

d) Developing solid tech capabilities.

While leveraging our competitive strengths:

a) Diversified and independent LoBs,

b) Strong brand and extensive network of long-term client relationships,
¢) Sound management with resilient track record, and;

d) Solid balance sheet and risk discipline.

During 2022, we implemented our corporate innovation system at Credicorp Ltd. level. This system is focused on disruptive initiatives; that is, those that (i) are aimed at achieving new revenue streams through new business models, (i) may compete with our own
traditional businesses, and (iii) may require building new and critical ilities, either i digital, or The system is steered by the Chief Innovation Officer (CINO), with the support of the Innovation Management Office (IMO). The CINO and the
IMO oversee (i) the definition of an innovation strategy at a corporate level, (ii) the management of the disruptive initiative portfolio, (iii) the development of the necessary innovation enablers; and (iv) the execution of activities and transversal projects to foster and
improve innovation efforts. We periodically review potential disruptive initiatives so that we can manage them within funds, financial limits, and metrics structured as a portfolio. The CINO steers this process, which is performed along with the Finance Department and
validated by the Innovation Committee.
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The system and its governance reflect an entrep fal and d lized i ion model. Major decisions around strategy and portfolio management are made by a central Innovation Committee, while the sourcing and development of initiatives are executed by
decentralized Innovation Units (IUs), which operate within or next to our LoBs. Thanks to this arrangement, we believe that we benefit from, on one hand, a central decision body that ensures alignment of innovation to our corporate goals and enables a fast decision

process on the most complex issues; and, on the other, from being close to our customers, leveraging information already managed by our LoBs, and fostering rapid change and adoption in the overall organization.

The Innovation Committee, which is the system’s central body, is composed by Credicorp’s CEO, COO, and CINO as voting members, while Credicorp’s CFO and Krealo’s CEO participate regularly. This committee works closely with, and makes
recommendations to, the Board of Directors, which holds the power over material decisions involving innovation, and over key venture graduations (e.g., spin-offs, spin-ins, write-offs, others). The Innovation Committee interacts with other forums through a variety of
coordinated approaches. For instance, the Valuation Committee, which defines the methodologies and parameters for the valuation of ventures, is chaired by the CFO. We also have an Innovation Table, chaired by the CINO, which serves as an open discussion and

coordination space for the IUs’ leaders. The following picture summarizes the main participants in our innovation system:

Decision making
Jorums

Innovation Committee H Valuation Committee

o : Innovation
Supporting bodies Innovation Table Manevons Ofice
and forums
Execution vehicles ‘ Innovation Units

The 1Us perform different roles depending on their various capabilities and on the LoBs’ needs. Some of the parties that hold these roles include: (i) innovation labs, which focus on inside-out innovation and operate mainly from ideation to the product-market-fit
stage; (ii) Krealo, our corporate venture capital arm, which brings outside-in innovation, primarily through the acquisition of or minority investments in ventures with some proven market fit; (iii) a growth accelerator unit that scales ideas with potential after product market
fit has been established; and (iv) some specific ventures that are key to our strategy, which we call “speedboats”. These speedboats sit close to our LoBs in order to take advantage of digital and data assets. At the same time, they hold sufficient governance independence,
which allows them to take decisions faster and track performance accordingly with the nature and risk of the innovation under development. For further information see “ITEM 4. INFORMATION ON THE COMPANY - 4.A History and development of the Company™.
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Our innovation system covers strategic and enabling elements. The strategic elements aim to include innovation domains and ambition, allocation of resources, performance management, and governance. These are necessary to provide guidance to the [Us and add
structure to the system. The enabling elements seek to include components such as talent, culture, organization, or IT functions. For instance, our Al (Artificial Intelligence) program is an example of how we promote transversal projects that enable better coordination and
maximize value creation. We also work hand in hand with our ESG strategy team to seek disruptive business models that are aligned with our sustainability pilla

The innovation domains reflect markets, verticals, and/or trends in which there might be opportunities to disrupt, given our corporate strategy and priorities, our internal capabilities, and market and digital developments. Thus, they tell the IUs where to look for new
initiatives. We organize these domains in three horizons to help structure, prioritize, and make disciplined capital allocation decisions. In horizon 1, we group the domains that are closer to our core businesses and geographies and, thus, are spaces we should mainly
strengthen. In horizon 2, we include adjacent markets or niches in which we have identified an opportunity to enter or to reinforce our presence. Finally, in horizon 3, we explore trends with heavy ical and/or digital that might transform the
way we operate.

To achieve our innovation ambition, we set financial limits that track our investment in the disruptive portfolio (including the impact to ROE). These limits ensure that our profitability and financial health remain in line with our corporate goals. They also allow us
to allocate funds to the horizons and innovation stages appropriately. The Innovation Committee provides the priorities for capital allocation, but the LoBs commit the specific funds, in d with our ial and d i ion system.

Finally, for performance management, we have a set of metrics that help us monitor disruptive portfolio performance and make timely decisions. These metrics assess four portfolio dimensions: (i) fund activity, which measures the size and efficiency with which we
use resources (time and money) and kill initiatives with little potential; (i) strategic performance, which reflects, for instance, diversification, incremental revenues and clients, or scaling-up speed; (iii) financial performance, which measures the actual and expected cost and
return of our portfolio; and (iv) portfolio confidence, which shows the risk of our portfolio based on the completion of OKRs by innovation stage, which in turn help us fund only those initiatives with the greatest potential.

60




Table of Contents

Innovation funnel stages
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Corporate Venture Capital — Krealo

As part of our innovation efforts at the holding level, in 2018, Credicorp set up Krealo, an initiative that has evolved from our open innovation arm to Credicorp’s Corporate Venture Capital, bringing innovation from the outside-in. Krealo focuses on external
innovation by investing in opportunities that complement current and future LoBs. Krealo works independently from other LoBs, with a similar flexibility to venture capital funds, coupled with the control, network and scalability of Credicorp.

Krealo’s purpose is to identify, screen, and invest in opportunities by building and/or acquiring new features. Krealo currently manages nine ventures across Peru, Chile, Colombia and Mexico. These ventures include a Neobank, a digital broker, an offline and
online company, a point-of-sale (POS) software-as-a-service (SAAS), an ccommerce platform provider for businesses, an insurance technology platform, an Open Banking platform, and an Open Finance platform that automatizes workflows and digital wallets.

Krealo secks to create both financial and strategic value for (i) Credicorp and (ii) the ventures:
(i) Regarding Credicorp, Krealo creates strategic value by:

a.  Boosting Credicorp’s current businesses: As an example, Tyba, through its 100% digital onboarding, allows its users to invest in funds in amounts less than US$25, therefore expanding the total addressable market in the Wealth Management business of
Credicorp.

b. Creating new businesses for Credicorp: Tenpo, our Neobank in Chile, has become Credicorp’s first step into Chilean retail banking through its product offering. With i 2,500,000 regi d loads and more than 2,300,000 clients since
July 2019, Tenpo is democratizing financial services in Chile.
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(i) Regarding the ventures, Krealo creates strategic value by:
a.  Providing independence to the ventures while still providing constant support in areas of expertise including growth, IT, data, and cybersecurity, among others.
b. Acting as a long-term strategic partner, willing to support ventures with capital and expertise throughout their development.
c.  Offering flexible deal structures with the aim of generating financial and strategic value.

d. Helping ventures grow faster by offering partnerships with LoBs, regulatory and financial expertise, relationships with industry leaders and the financial ecosystem, and the opportunity to leverage in Credicorp’s distribution channel (both by selling their
products through Credicorp channels and selling Credicorp products through the ventures channels).

Krealo seeks to become one of the most relevant actors in the Andean Venture Capital ecosystem by continuing to invest in fintech or startups with financial services angles.

Going forward, our strategic focus is to scale our business and increase user engagement. We strive to reduce our customer acquisition costs by leveraging organic channels, as well as partnerships with Credicorp’s companies and other market leaders. Furthermore, we
are developing more products within our ventures to improve the stickiness of our solutions, generate cross-selling opportunities and keep our customers within our ecosystem with wider options according to their needs.

“The Best Place for The Best Talent”

To meet our transformation and growth objectives successfully, we seek to attract and retain the best talent, all while managing their potential, pi and ion with a ive value ition that strikes a balance between human and business
perspectives. Our talent strategy paralleled our business innovation strategy, which is detailed in the previous section, including by focusing on developing and attracting talent with technol | and digital ities while lerating initiatives for gender equity.

We know that this is a competitive environment for talent and are committed to evolving our model to offer, current and potential employees, opportunities that focus on their personal d flexibility and , including attractive compensation and a

hybrid approach for many employees. Our hybrid/remote work from home approach is generating new opportunities and modalities for us by facilitating borderless hiring.
Risk Rating
In March 2023, Fitch Ratings affirmed Credicorp Ltd.’s risk ratings at ‘BBB’ with a negative outlook. In June 2023, S&P Global Ratings confirmed the credit rating of Credicorp Ltd. at ‘BBB’ and the outlook as negative. In 2022 Fitch Ratings and S&P Global
Ratings changed the outlook for some Peruvian financial entities, including BCP Stand-alone and Mibanco, in accordance with the review to the Peruvian long-term sovereign rating, from stable to negative. Despite the change in Credicorp risk rating, we believe that
Credicorp has a prudent balance sheet and efficient funding management.

Credicorp’s LoBs’ Contributions

According to IFRS, an operating segment is a component of an entity that engages in business activities from which it may earn revenues and incur expenses, whose operating results are regularly reviewed by the Chief Operating Decision Maker (CODM), who
makes decisions about resources allocated for the segment and assesses its performance, and for which discrete financial information is available.
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The following tables provide certain financial information about our LoBs as of and for the years ended December 31, 2023, and 2022:

As of and for the year ended December 31, 2023

Net interest, similar

Non-interest income,

External income (1) income and Total assets
net (2)
expenses
(Soles in millions, except percentages)
Amount % Total Amount % Total Amount % Total Amount % Total

Universal Banking

BCP Stand-alone 16,987 66.2 9,927 76.7 4,511 65.7 178,834 74.9

BCP Bolivia 920 3.6 163 1.3 211 3.1 13,465 5.6
Insurance and Pension funds 0

Grupo Pacifico 2,233 8.7 285 2.2 951 13.8 15,865 6.6

Prima AFP 395 1.5 4 0 388 57 741 03
Microfinance 0

Mibanco 3,238 12.6 2,160 16.7 161 23 16,898 7.1

Mibanco Colombia 489 1.9 255 2 46 0.7 2,113 0.9
Investment Management and Advisory 1,026 4 114 0.9 591 8.6 10,144 42
Other segments 377 1.5 30 0.2 8 0.1 4274 1.8
Eliminations - - - - - - (3.:494) (1.4)
Total consolidated 25,665 100 12,938 100 6,867 100 238,840 100
(1) Corresponds to total interest and similar income, non-interest income (includes income and expenses on ) and technical i result.
(2) Corresponds to total non-interest income (include income and expenses for commissions) and technical insurance result.

As of and for the year ended December 31, 2022 (*)
Net interest, similar Non-interest
External income (1) income and . ) Total assets
income,net
expenses
(Soles in millions, except percentages)
Amount % Total Amount % Total Amount % Total Amount % Total

Universal Banking

BCP Stand-alone 13,510 64.6 7,828 70.6 3,139 53.1 177,907 75.6

BCP Bolivia 865 4.1 325 2.9 167 2.8 12,698 5.4
Insurance and Pension funds

Grupo Pacifico 1,689 8.1 301 2.7 758 12.8 14,565 6.2

Prima AFP 354 1.7 0 0 354 6 735 03
Microfinance

Mibanco 2,750 13.1 2,139 19.3 31 0.5 17,226 73

Mibanco Colombia 375 1.8 236 2.1 45 0.8 1,530 0.6
Investment Management and Advisory 923 44 98 0.9 666 113 14,051 6
Other segments 453 22 165 1.5 748 12.7 3,476 1.5
Eliminations - - = = = = (6,774) 2.9
Total consolidated 20,919 100 11,092 100 5,908 100 235414 100

(*) Balances corresponding to 2022 have been restated according to IFRS 17.For further detail please refer to note 3b on the 2023 Audited Financial Statements

(1)  Corresponds to total interest and similar income, non-interest income (includes income and expenses on

) and technical insurance result.

(2) Corresponds to total non-interest income (include income and expenses for commissions) and technical insurance result.
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The following table sets forth the contribution to the consolidated net profit attributable to our equity holders by each of LoBs and main subsidiaries:

As of and for the year ended December 31,

2021 2022 (%) 2023
Amount % Total Amount % Total Amount % Total

Universal Banking

BCP Stand-alone 3,312 924 4,161 89.5 4,281 88.0

BCP Bolivia 72 2.0 68 1.5 83 1.7
Insurance and Pension

Grupo Pacifico (129) (3.6) 461 9.9 801 16.5

Prima AFP 146 4.1 110 24 150 3.1
Microfinance

Mibanco 260 73 415 8.9 199 4.1

Mibanco Colombia 37 1.0 11 02 (64) (1.3)
Investment Management and Advisory 164 4.6 107 23 173 3.6
Other segments and eliminations (1) (277) (7.8) (686) (14.7) (758) (15.6)
Total 3.585 100.0 4,647 100.0 4.865 100.0
(*) Balances corresponding to 2022 have been restated according to IFRS 17. For further detail please refer to note 3b on the 2023 Audited Financial Statements.
(1) As of December 31, 2023, 2022 and 2021, it includes Credicorp Ltd., Grupo Crédito S.A. and ASHC which mainly includes expenses and others.

The following table shows our LoBs and main subsidiaries’ respective percentage contributions to our total equity attributable to Credicorp’s equity holders:
As of and for the year ended December 31,
2021 2022 (¥) 2023
(Soles in millions, except percentages)
Amount % Total Amount % Total Amount % Total

Universal Banking

BCP Stand-alone 18,300 69.1 20,394 70.4 22,084 68.0

BCP Bolivia 835 3.1 860 3.0 889 2.7
Insurance and Pension

Grupo Pacifico 2279 8.6 2,397 83 3.087 .

Prima AFP 575 22 497 L7/ 500 13
Microfinance

Mibanco 2,363 8.9 2,781 9.6 2,996 9.2

Mibanco Colombia 234 0.9 241 0.8 265 0.8
Investment Management and Advisory (1) 2,990 113 2,477 8.5 1,917 59
Other segments and eliminations (2) (1,079) (4.1) (643) 2.2) 722 2.4
Total 26,497 100.0 29.004 100.0 32,460 100.0

(*) Balances corresponding to 2022 have been restated according to IFRS 17.For further detail please refer to note 3b on the 2023 Audited Financial Statements.

(1) Investment Management and Advisory mainly includes Credicorp Capital Ltd and subsidiaries and ASB Bank Corp.
(2) Includes Grupo Crédito S.A.., Inversiones Credicorp Bolivia, BCP, SEAH and others.

For a description of the principal markets in which we compete, please refer to “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (2) Lines of Business (LoBs), — (5) Competition, and — (6) Supervision and Regulation” and Note 27 to
Credicorp’s i financial Fora of total income and operating income by geographic market for each of the last three fiscal years, as well as other historical information about our LoBs, please refer to Note 27 to Credicorp’s consolidated
financial statements.




(2) Lines of Business (LoBs)

2.1 Universal Banking

Our Universal Banking LoB, which focuses on lending and investment, is organized into (i) retail banking activities, including our Individuals, SME-Business, SME-Pyme (small and micro firm) segments, which are carried out by BCP Stand-alone’s Retail Banking
Group (RBG); (ii) wholesale banking activities, including our corporate and middle-market banking business segments, which are carried out by BCP Stand-alone’s Wholesale Banking Group (WBG); (iii) treasury activities, including asset and liabilities management
(ALM); sales and trading; and foreign exchange and derivatives distribution, which are carried out by BCP Stand-alone’s Treasury function; and (iv) wholesale and retail banking activities in Bolivia, which are carried out by BCP Bolivia.

The majority of our banking business is carried out through BCP Stand-alone, the leading bank in Peru by loans and deposits with close to 29% market share in loans and 32% market share in deposits according to the SBS. We conduct banking activities in Bolivia
through BCP Bolivia, a full-service commercial bank.

2.1.1 BCP Stand-alone
@ BCP Stand-alone’s Overview
BCP Stand-alone has one agency in Miami and one branch in Panama. See “ITEM 4. INFORMATION ON THE COMPANY - 4.C Organizational Structure — (1) Credicorp — (i) BCP.” BCP Stand-alone’s operations are supervised and regulated by the SBS, SMV
and the BCRP in Peru, by the Office of Financial Regulation of the State of Florida Department of Financial Services and the FED in the United States, and by the SBP in Panama. As of and for the year ending on December 31, 2023, BCP Stand-alone represented 75.8%

of our total assets, and 77.0% of our equity attributable to Credicorp’s equity holders.

BCP Stand-alone’s purpose and values

BCP Stand-alone’s purpose is “T: ing plans into reality”. We aim to support our clients by seeking to always being with them while encouraging and transforming their dreams and plans into reality. We hope to simultaneously contribute towards building
Peru’s story of development and progress and ing our ion to ities in order to generate value for all stakeholders and ensure long-term sustainability.
We believe our values are key elements to fulfilling our purpose and shaping our culture. We call it our “WOW Culture” because it helps us to provide the best Customer Experience with a team to our customers’ goals and dreams. Our values

guide our employees and sharcholders to work towards our purpose and reflect the role we want in Peruvian society. Our values are:
«  Customer Centricity
¢ Testand Learn
. Risk-conscious and righteous
«  Collaboration
+  Give your Best

+ Boost your Skills

65




Table of Contents

BCP Stand-alone Strategy

Our Strategy is geared towards delivering an inary and efficient experience to remain itive while investing in long-term sustainable growth. As such, we aim to be #1 in Customer Experience and to be the most efficient bank in the region.

Experience:

We are focusing heavily on digital coverage and high transactionality, facilitating banking needs anytime, anywhere.

Efficiency

We are focusing on solid income from margins and other income, expanding market share, launching new products, digitizing services, and generating new transactional income.

This strategy is delivered to the market through our business units, each having a distinct strategic approach.

+  For Individuals, we developed a different strategy for each subsegment: from the Affluent where we have a value proposition based on personalized digital and physical comprehensive service, to a more digital cost-efficient and transactional value
proposition for the mass market.

+  For SMEs, we have two objectives: To develop a digital solution and credit capabilities to serve smaller customers in a profitable way and to further develop risk-free income.

+  For Wholesale, we have several objectives: Defending our core business, expanding our services beyond banking, ensuring end-to-end digitization, and identifying ESG opportunities aligned with our Purpose. Through BCP Stand-alone’s strategy we aim
to: (i) be number one in customer experience and (ii) have the best efficiency ratio in Latin America.

We work to develop key internal capabilities, known as our enablers, that will help us to stay on course towards our ambitions. Our enablers are:
« IT: We seek to bring value to the market by increasing the amount, quality, and speed in our tech releases.
+  Data and Analytics: We seek to capture and exploit data in the most effective and intelligent manner.
+  Cybersecurity: We are focusing our efforts on the most effective strategies to reduce our exposure to cybersecurity risk.
We believe that our enablers, leveraged by our talent and an agile mindset culture, will allow us to achieve our key objectives.

1T

To excel in Customer Experience, we need to have outstanding channel uptime and deliver new functionalities to market in record time; and to do this efficiently, we need modern technol and a re-utilizz of
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Today 100% of our customer facing apps/websites are Cloud based and we have developed 500+ reusable APIs. Results have been impressive in all 3 target di i we have 90% less service incidents with a world class uptime of 99.8%, we release 6 times the
amount of features and have reduced transaction unit cost by 80%.

Data and Analytics

BCP has unparalleled data assets in the Peruvian market. As such, we have coupled our vast data pool with significant investments in Advanced Analytics which are deriving huge benefits, from personalizing solutions (over 50% of digital sales come from leads) to
underwriting (credit files on +77% of the ic Active P ion), or d-wining pricing (as ized by FICO, a leading analytics software company), among others.

Cybersecurity

We reduced our risk ratios and cybernetic ility by hening our ical tools and as well as educating our employees and clients about such risks.

For further detail, see “ITEM 16K. CYBERSECURITY”.

To support these capabilities, we rely on a highly skilled and talented team (one that has been recruited, trained, upskilled) that operates on a well-established Agile delivery model. To continue satisfactory development of our enablers, we rely on our talent and an
agile culture mindset.

Therefore, we are attracting, upskilling, and retaining diverse tech talent. We recruit and hire specialized data, analytics and IT professionals from Credicorp’s international hubs in different countries on various continents. We offer our tech talent the opportunity to
develop leading edge capabilities in an environment in which we aim to lead in technology.

‘We believe BCP Stand-alone has an agile organization scheme which was i by 1) i ing an agile model to promote the alignment, prioritization, and ility of our initiatives; 2) ping high performance agile teams that
focus on initiatives that improve time to market, productivity and quality in our squads, which are our agile, autonomous and multidisciplinary teams that work within our Tribes and Centers of Excellence (CoEs); and 3) hening our chapters, which are highly
specialized people that compose our CoEs, by raising the quality level of the service they offer to our squads. Tribes and CoEs are how we refer to our agile organizations dedicated to the creation and evolution of our highly specialized and strategic capabilities.

Where we stand today

‘We have undergone a considerable transformation over the last 5 years. In our perspective, our strategy has resulted in a larger, more digital, efficient, transactional, and sustainable bank in the long run. We have made significant strides in solidifying our Strategy;
this has resulted in an improvement of our NPS (from 37 in 2022 to 45 in 2023) and significant progress in reducing our cost-to-income ratio by ~8%.
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In general, our transformation results are leading us towards a more digitized, loyal and profitable customer profile — with more products, more use of digital channels and resulting in us being more profitable. Over the past 5 years, we have seen growth in several
areas:

*  Our customer base by 1.8: From 8.4 million in 2019 to 15.3 million in 2023.

*  Our Asset size by 1.3: From S/140.8 billion in 2019 to S/180.9 billion in 2023.

+ Our digital monetary transactions by 20.9x: From 181.6 million in 2019 to 3,794 million in 2023 (accumulated).
+ Our Total transactions by 8.5x: From 2,608 million in 2019 to 22,079 million in 2023 (accumulated).
These large gains on most metrics reinforce (i) our capacity for growth, (i) our successful digital strategy, (iii) the growing customers’ preference for our digital services and (iv) customer’s trust.

Our Strategy execution is not only resulting in a better experience and more efficient value proposition for our customers. Sustainability is a key pillar of our strategic approach, focused on generating a positive impact in society aligned with our purpose and our
business. Since 2020, we banked included 4.1 million Peruvians, educated over 1.1 million individuals, trained over 270,000 microbusiness owners via “Contigo Emprendedor” (with the help of 2,747 employee volunteers), among other achievements.

As we keep on evolving, we stay committed to our purpose to transform plans into reality, with a clear and sustainable strategy, centered on maximizing customer and employee experience and improving the efficiency of our operations, within a sustainable
framework. We embrace taking calculated and prudent risks, proving time and again that we can adapt and thrive in an ever-changing landscape.

() BCP Stand-alone’s Business Segments

(ILI)  Retail Banking Group (RBG)

As of December 31, 2023, Retail Bankil lated loans rep d 54.6% of BCP Stand-alone’s total loans, while retail banking-related deposits represented 66.3% of BCP Stand-alone’s total deposits.
The following table shows the client segmentation for RBG. This segmentation was a result of an analysis that addressed multiple factors such as the size and volume of activity for each client, the clients’ affiliation with other companies or groups and their credit

ratings.

Client Seg
Business Segment Group Client Income/Sales/Total debt
Enalta Individual monthly inco_me at least $/20,000; or more than US$200,000 in asset under (not including ind deposits) in
. . Tkl cach month for the previous 6 months . .

Retail Banking Affluent Individual monthly income from /5,000 to $/20,000 in each month for the previous 6 months
Group (RBG) Consumer Focus on medium- and low-income individuals (less than S/5,000 of individual monthly income)

Business Annual sales from S/5.6 million to S/33 million; or total debt from S/1.2 million to S/10 million

SME Pyme Annual sales up to S/5.6 million; or total debt up to S/1.2 million
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Individuals’ business segments within RBG are:

Enalta

Enalta services include investment advisory, securities-based lending, financial planning, and day-to-day banking services such as loans and cash accounts. In addition to regular branches, Enalta clients have access to eight exclusive branches (seven in Lima and one
in Arequipa), where they are able to make financial transactions in a secure, private space, as well as experience p lized advice of i i and loan experts who offer exclusive, invitation-only products. The services mentioned are not only available for
the client itself, but also for their household, which allows for additional financial relationships. The Enalta segment has close to 50,000 clients.

Affluent
Customers in RBG’s Affluent segment receive a dif iated value proposition that includes dedicated remote customer service, such as ialized account f ial service by tellers at branches, an exclusive call center number, and preferential
interest rates on loans. Approximately 80% of these clients are serviced through specialized remote account managers ible for improving per-client ility and achieving long-ter ips through personalized service, cross-selling, and share-of-wallet

strategies. We believe we offer greater personalized services than other banks in Peru, with more products and therefore a stronger value proposition. The Affluent segment has approximately 310,500 clients, of which 273,000 are served by 311 relationship managers.

Consumer Banking
Our Consumer Banking segment is in charge of developing strategies for the retail who are not included in affluent banking or small business banking. Its customer base consists of approximately 12.8 million (only considers clients with at least one
product) medium-to-low-income individuals. Consumer Banking focuses on customers who recive their payroll through BCP Stand-alone (which represents around 1.4 million clients). Iis strategics vary from basic acquisition of new accounts for wage-carners with

sell and retention programs that may include non-banking benefits (such as access to discounts on non-banking products) and access to payroll advances.

special terms regarding fees and interest rates, to more
The main products offered to individuals are:
Mortgage

According to the SBS and the Association of Banks of Peru (Asociacion de Bancos del Peru or ASBANC by its Spanish initials), as of December 31, 2023, BCP Stand-alone was the largest mortgage lender in Peru, with a market share of 33.1%.
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One of the product lines in BCP Stand-alone’s mortgage lending to low-income customer is loans funded by the credit program of the Peruvian Housing Development Bank (Fondo MiVivienda). The Fondo MiVivienda credit program provides government-funded
loans with down payment aid for the purchase of properties valued up to S/343,900. This program seeks to cover the deficit in housing for lower-income population segments.

According to the Fondo MiVivienda, during the year 2023, BCP Stand-alone made over 3,160 MiVivienda loans, representing the largest number of MiVivienda loans in the financial system. In addition, as of December 31, 2023, BCP Stand-alone had a
MiVivienda market share of 39.1% according to SBS and the Association of Banks of Peru (Asociacion de Bancos del Peru or ASBANC by its Spanish initials).

Mortgage loans are associated with low losses because of their low LTV, as they are backed by the home equity guarantee. These loans have the added benefit of generating opportunities for cross selling other banking products.

Credit Card & Consumer Loans

BCP Stand-alone’s current credit card balances increased from $/4,961 million as of December 31, 2022, to S/6,151 million as of December 31, 2023, due to the implementation of an intensive portfolio management strategy. The balances as of December 31, 2023,
represent the highest year-end historically. Average active credit card holders increased 18.5% with respect to 2022 and average gross payment volume increased 16% compared to 2022. As a consequence, our credit card market share in Peru increased 144 basis points
(bps) from December 31, 2022, to December 31, 2023, according to the SBS and the Association of Banks of Peru (Asociacion de Bancos del Peru or ASBANC by its Spanish initials).

At BCP Stand-alone, we are focused on improving the purchasing experience of our cardholders. In 2023 we launched Google Pay with our VISA debit and credit cards, promoted contactless payments and carried out a recurring educational campaign to educate our
customers on how to pay quickly, easily and securely.

During 2023, consumer loans showed a reduction of 30% compared to 2022, driven by an increase in late payments within the system that led us to limit our offerings to customers. We exercised caution in regard to our credit policies and managing provisions by
skips by providing aid to 17,985 clients. In terms of sales, this left us at an average of $/546 million disbursed compared to $/780 million disbursed in 2022, consequently, efforts have been made to enhance conversion with high-quality clients, through analytical tools to
identify sales opportunities within sound credit profiles. This strategy aimed to improve our offerings, resulting in sales rebounding above 500 million after challenging months.

Consumer loans without collateral balances decreased from $/8,308 million in 2022 to S/7,630 million in 2023 (representing 8% drop), and digital sales accounted for 90% of total loans sold in 2023.

The SME segments within RBG are:

SME-Pyme
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The SME-Pyme segment served approximately 2.0 million clients as of December 31, 2023. The SME-Pyme credit portfolio totaled S/18,497 million as of December 31, 2023 (compared to S/19,250 million as of December 31, 2022), with the decrease due mainly
to the repayment of Reactiva Peru loans that had been issued by the Peruvian government during the COVID-19 pandemic and the small credit portfolio of clients that migrated from Consumer Banking. Additionally, our SME-Pyme segment had a market share of 19.2%
in Peru as of December 2023, according to the SBS. In 2023, we continued to serve our clients while digitizing our processes and systems. Finally, in the second year using NPS as a new customer satisfaction methodology, SME-Pyme showed clear advances. In the
portfolio without a relationship manager, there was an improvement from 11 to 24 year-over-year, and in the portfolio of clients assigned to a relationship manager there was an improvement from 30 to 56 year-over-year.

SME-Business

The SME-Business segment served approximately 12,537 clients as of December 31, 2023,

In 2023, SME-Business experienced a reduction in loans and an increased deposit, which decreased 13% and increased 0.2%, respectively, from December 31, 2023, to December 31, 2022, mainly driven by lower Reactiva Peru loans. Excluding the effects of the
Reactiva Peru Program, SME-Business’s loans balance increased by 6.9% over the same period.

According to the SBS and ASBANC, BCP Stand-alone closed November 2023 with 34.93% in loan market share in Peru, keeping BCP Stand-alone in first place in market share.

Furthermore, according to our internal customer satisfaction survey led by Ipsos Peru, 74% of our SME-Business clients indicated that they were satisfied or highly satisfied with BCP Stand-alone products and services in 2023.
Distribution Channels
Digital channels

Mobile Banking: In 2023, more than 590.1 million monetary transactions were channeled through mobile banking at BCP Stand-alone, which represented a growth of 30.3% compared to the number of such transactions in 2022. We believe this growth was
driven by client migration to digital channels.

Internet Banking: Transactions through Internet banking at BCP were at a total of 36.7 million monetary transactions in 2023, which represents a fall of 18.5% compared to the number of monetary transactions registered in 2022.

Yape: Yape registered higher growth in monetary transactions than any of our other channels from 2022 to 2023, reporting an expansion of 163.9% in monetary transactions from 1,200.2 million in 2022 to 3,167.2 million in 2023.

For more details about Yape, please see “Retail Banking Innovations”.
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vice channels

m ATMs: In 2023, BCP Stand-alone’s ATM monetary transactions increased 2.2% from 2022 levels. BCP Stand-alone increased its ATM pool by 141 from the end of 2022 to close 2023 at 2,424 units.

m  Kioskos BCP: Kioskos BCP are digital self-service platforms at which customers can open savings accounts and/or pick up debit cards. i 5.7 million ions were d d through Kioskos BCP in 2023, which represented a 26% increase
from 2022.

Physical channels
m  BCP Agentes: BCP Agentes are legally separated points of contact at allied SMEs with which we contract to enable our clients to carry out certain transactions. BCP Agentes continue to constitute a highly effective channel for providing services to our clients
given their wide availability in Peru. At the end of 2023, BCP Stand-alone had 10,683 BCP Agentes, which reflected an increase of 1,092 BCP Agentes compared to the end of 2022. BCP Agentes conducted 452.0 million monetary transactions in 2023, which

represents an increase of 9.8% compared to 2022.

m Branches: At the end of 2023, BCP Stand-alone had 323 branches, which represented a reduction of 36 branches compared to the end of 2022. This decline was attributable to an increase in client digitalization levels related to the COVID-19 pandemic, which
led us to optimize our network.

Retail Banking Innovations
Yape

In Peru, we offer Yape, an app used to make money transfers and payments through a cell phone. Yape users can send or receive money transfers to their bank accounts linked to their cell phone number and/or a unique QR code, make cell phone credit recharges
(Mobile Top-Ups), pay for basic services, request credit and view promotions in addition to other functions.

We intend to make Yape into Peruvians® go-to app. To achieve this, Yape has three main goals. The first goal is to become the main payment network in Peru, competing with cash. To accomplish this, Yape focuses on small-amount payments that are otherwise
made in cash. Yape’s second goal is to seek to provide solutions for Yape users’ financial needs. Yape’s third goal is to be present in its users’ day-to-day lives.

Yape serves as Credicorp’s primary tool for advancing financial inclusion in Peru, catering to nearly two-thirds of the Peruvians who previously lacked access to traditional banking services. To fulfill this mission, we have developed a fully digital enrollment
journey, enabling Peruvians from all regions of the country to seamlessly access the array of services Yape offers. In early 2023, we further enhanced and streamlined the process to provide our customers with an even simpler and more efficient experience.

The combination of Yape’s user-friendly interface, the widespread adoption of smartphones, Credicorp’s commitment to fostering financial inclusion, and Yape’s prominent position within Peru’s payment ecosystem all contributed towards solidifying Yape as the
flagship vehicle for advancing financial inclusion within our group. Yapecard, which is a digital account enrolled directly from Yape, was launched in May 2020. Peruvian citizens 18 years of age or older can register with an 1D and use Yape without previously owning a
BCP Stand-alone bank account (subject to meeting the bank’s compliance criteria). Yape has also carried out financial education campaigns in seven regions of Peru, allowing us to reach more than 50,000 Peruvians.
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As of December 2023, Yape had more than 14 million users, 378 million monthly average transactions, /137 billion transferred annually, and more than 2.7 million small businesses affiliated. More than 76% (a 10% increase compared to 2022) of Yape clients use
Yape regularly for an average of 35 transactions per month (a 76% increase compared to 2021). The average monthly number of new Yape users grew from 290,000 in 2022 to 350,000 in 2023. At the end of December 2023; 68% of our stock has a BCP account, 29% has
a completely digital BCP account as well and the remaining 3%, is affiliated through their accounts of Other Financial Institutions. We are interoperable with the largest banks in the country since March 2023 and from September 2023 with the rest of the financial
institutions. We have achieved excellent levels of Stability and Recommendation reaching 80% of Net Promoter Score.

In late 2021, Yape started its monetization process by launching features that solve users’ day-to-day needs with two main objectives at the core of its design: i) simplicity (always keeping the users’ journey and interface simple and easy) and ii) value (all features
adding tangible value to the users and the organization). To achieve these main objectives, during 2023, Yape grew its Mobile Top-Ups business, which was launched in late 2021 to allow users to buy cell phone credit from the Yape app, and achieved more than 18.6
million transactions in December 2023, which is nearly double the 9.9 million transactions in December 2022.

Yape QR business payments, a feature launched in July 2021, has experienced remarkable growth in just a short period of time. In December 2023, the Yape QR business payments service recorded $/365 million in Gross Payment Volume (GPV) and 11.2 million
transactions, reflecting significant growth from December 2022, which saw GPV of S/102.8 million and 2.7 million transactions. We believe that both features have achieved initial success in being integrated into a growing share of Yape users’ day-to-day lives.

Additionally, Yape’s Checkout feature, introduced as part of our commitment to enhancing payment options, has emp d online to receive p from Yape users. In December 2023, the Yape Checkout feature contributed to a
substantial increase in transaction volumes, processing more than S/61.1 million in Gross Merchant Volume (GMV), marking a substantial growth compared to the previous year with a GMV of only S/6.0 million.

Yape Promos represents our initial foray into business sectors previously unexplored by us within the financial Unlike iti payment ing, Yape Promos is closely aligned with the retail sector, functioning as a dynamic marketplace
exclusively dedicated to promotions. Within this marketplace, Yape users gain access to exclusive offers and discounts from a diverse range of third-party busi including ience stores, entertainment venues, cinemas, and more. Since its inception,
Yape Promos has quickly gained prominence as a go-to destination for users seeking deals and rewards. In December 2023, Yape Promos facili nearly a million ing the growing engagement of our users with the platform. We believe that Yape
Promos has successfully bridged the gap between financial services and retail, providing our users with a unique and rewarding experience.
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Yape's Microloan service has been a cornerstone of our goal o empowering users with accessible financial solutions. Initally, Yape offered single-i I roviding users with quick access to small-scale credit. Building upon this foundation, in

2023, we a by I i further our range of credit options. With this expansion, we introduced hlgher uckel and more term options, allowing users to access more flexible and convenient credit
solutions to better suit their needs. As of December 2023, Yape’s Microloans recorded 101.4 thousand transactions, reflecting the growing acceptance and utilization of this service. We are dedicated to continuously evolving and refining our financial offerings to best serve
our users.

To provide customers with more value options and connect them with the financial world, and to consolidate Yape as a Super App, the following functionalities were launched in 2023: Service Payments (January 23), Mandatory Car Accident Insurance (February
23), Forex Exchange (August 23), Ticketing (September 23), Gaming (September 23), Remittances (October 23), Loans with multiple installments (October 23), Yape Tienda (October 23). In December 2023, more than 7.8 million Yape clients used one or more of these
new features. This development and release of new features reflects our aim of simplifying the lives of Yaperos.

(ILII) Wholesale Banking Group (WBG)

As of December 31, 2023, wholesale banking loans represented 45.4% of BCP Stand-alone’s total loans, while wholesale banking deposits 33.7% of BCP Stand-alone’s total deposits. WBG competes with local and foreign banks in Peru. WBG’s
average daily balances amounted to $/52,954 million in 2023 (a 6.2% decrease from 2022), compared to average daily balances of S/56,470 million in 2022 (a 6.8% increase from 2021). It also maintained its leadership in the Peruvian Wholesale Banking market with a
37.0% market share in loans, according to the SBS and ASBANC. It has also i ing client i ips with major industrial and commercial groups in Peru. The WBG provides its customers with cash management solutions, short- and medium-term
loans in local and foreign currencies, foreign trade-related financing, and lease and project financing.

The following table shows the client ion of BCP Stand-alone’s WBG segments. This ion was a result of an analysis, which addressed multiple factors such as the size and volume of activity for each client, the clients’ affiliation with other
companies or groups and their credit ratings.

Client Segmentation
Business Group Client Income/Sales/Total debt
Annual sales higher than $100 million
(Approximately /371 million)
3 Annual sales from $10 million to $100 million
PRI (Approximately S/37 million to $/371 million)

Corporate
WBG ()

(1) Converted into Soles at the exchange rate of $/3.709 per US Dollar, December 31, 2023, as provided by the SBS.
WBG s divided into the following divisions and support areas:

Corporate and International Division (CID)
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The CID served 2,980 clients as of December 31, 2023. The CID provides financing for capital ditures and i , sales, i ional trade, and inventories. It offers medium- and long-term financing, financial leases, and project financing.

1. Corporate banking subdivision, which provides loans and other credit and financial services. This subdivision focuses on serving large companies in Peru, which we consider to be those with annual sales of over US$100 million, corporate governance, audited
financial statements, and dominant market positions in their particular brands or product areas. Even if clients do not meet any of these criteria, the CID may provide services to firms under this category if they belong to a large economic group of an important
industry to Peru’s economy.

2. Leasing subdivision, focuses on providing clients with financial leasing products to acquire and renew their assets, expand plants, production lines, among others, without distracting your working capital.

Through the CID, BCP Stand-alone assists its corporate clients with financial services, cash management solutions, and short- and medium-term financing. BCP Stand-alone’s corporate banking loans, measured in average daily balances and including Reactiva
program loans was $/29,992 million in 2021, to /33,387 million in 2022 and S/31,888 million as of December 2023.

BCP Stand-alone has a leading position in the Peruvian banking system with 37.7% of the market share for corporate banking loans, according to the SBS and ASBANC, despite the intense competition of foreign banks that may offer lower rates to the market since
they finance their operations at lower costs from their headquarters jurisdictions.

International Banking

International banking and Trade Finance subdivision, which manages with financial i ions (locally and abroad) and provides trade products and international operational services.

BCP Stand-alone’s Correspondent Banking Unit focuses on obtaining and providing short-term funding for international trade, as well as medium-term lines of credit funded by international commercial banks and other countries’ governmental institutions. This unit
also earns fees by confirming letters of credit and guarantees issued by international banks and by providing other international payment and trade finance services. The unit also provides funding to some other Latin American banks which send their international trade and
guarantee flows to Peru through BCP Stand-alone. BCP Stand-alone’s Cor dent Banking Unit also promotes international trade activities with its local clients by structuring trade products and services, organizing and sponsoring conferences, and advising customers
through a wide range of trade products.

Middle-Market Banking Division (MMD)

The MMD served 6,752 clients

s of December 31, 2023. Regarding MMD, we note the following:

(i) The MMD serves mid-sized ics, organizations, and institutions. MMD considers a mix of different characteristics in identifying potential clients, such as annual revenues, financial leverage, overall debt, product penetration, and complexity. The MMD
clients® annual revenues generally range between US$10 million to US$100 million and are serviced nationwide by 12 BCP Stand-alone regional and multiple industry-focused service teams.
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(i) MMD focuses principally on serving for-profit and non-profit or ions, stat d ies, and other si

(iii) Furthermore, the Institutional Banking Unit, which operates within the MMD, serves 1,522 clients throughout Peru. In Lima, a specialized MMD team serves g entities, ional i ions, religious organizations, international bodies, non-
governmental organizations, civil associations, and regulated entities, such as microfinance institutions, insurance companies, pension funds, and other private funds BCP Stand-alone has also deployed specialized MMD teams in the largest provinces in Peru.
In the smaller provinces in Peru, MMD is supported by the Retail Banking Division team in attending to our customers’ needs.

(iv) Additionally, we also have BCP Xplore, the first exclusive banking for startups and fintech companies in Peru. It was created this year to serve this segment of clients, offering them specialized advice on their needs, specific products and services and help to
scale up through strategic alliances and synergies with companies of the Credicorp Group such as Krealo, Yape, among others. As of December 2023, we have 180 clients in the segment and the loan portfolio was $/266 million soles.
The cash management and transactional services subdivision, which operates within the MMD, develops products and services to support clients’ daily cash activities, P , and ., among others.

(v

The MMD loan portfolio was $/22,900 million as of December 2021, S/23,083 million as of December 2022, and S/21,065 million as of December 2023. By December 31, 2023, BCP Stand-alone had a market share of 36.2% in the Peruvian middle-market segment,
according to the SBS and ASBANC.

The products offered to middle-market clients are similar to those offered to corporate banking clients. The major types of products are:
(1
2

Revolving credit lines to finance working capital needs and international trade financing.

Standby letters of credit and bond guarantees.

(€)

Structured long-term and medium-term financing, through loans or financial leasing; and

“

Cash management, transactional products, and electronic banking.

WBG Transformation

As part of WBG’s transformation process, we created Tribes that, through the use of the agile methodology, allow us to better understand customer pain points and create new products that help us solve them. These Tribes are:
(1) Tribe of Business Credit Products: Giving their business clients efficient financial solutions through an outstanding and unique experience that satisfies their main needs.

(2) Tribe of Transactional Products for Businesses: Giving their business clients integral solutions that simplify their cash management processes and generate customer loyalty.

(3) Tribe of Digital Platforms for Businesses: Giving their business clients an outstanding and unique digital experience to become their ‘top of mind” choice.
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We believe that our talent, with the support of enablers, has allowed us to develop initiatives to improve the customer experience through more efficient processes and services. In the WBG we aim to address our clients’ preferences by improving business
profitability, preserving risk quality, and enhancing our digital platforms. Our strategy has been focused on the following points:
. Collections process ent Due to greater ition in the lending business, we have implemented projects focused on digi our clients’ journey, providing them with an improved customer experience and maintaining our
leadership position in the Peruvian collection market. During 2023, we deployed campaigns to attract new users and worked closely with Yape to enable its application as an additional channel for our Wholesale Banking clients to collect payments from

their customers.

. A unique and powerful digital platform offering: Update of our online banking platform for companies named Office Banking, aiming to deliver the best digital platform in the local financial market that allows us to accompany our clients in all their
journeys, offering a digital end to end solution with 24/7 accessibility to our product and services portfolio.

. Operational stability improvement: We aim to ensure the security and availability of our platforms.
. Financial stems and Open API devel We focus on creating an interconnected services network that allows users to satisfy multiple needs through a single integrated digital experience.

Profitability Management

We elaborated on the pricing advisory analysis for lending and non-lending products offered to our clients, with the aim to recommend prices based on a 360 view of our clients. In addition, we ished monthly Pricing C to help sales
teams to implement these pricing recommendations, and to monitor revenues resulting from these actions.

We also focused on pricing digitalization to improve customer experience and convenience. Thus, we worked together with Wholesale Tribes to implement a pricing feature on our digital platform for one of our financing products, allowing some of our clients to
self-disburse loans at a predefined price, without requiring further manual intervention by relationship managers.

Sustainable Finance

WBG is to the inability objectives of Credicorp and BCP stand-alone, which intends to create a more sustainable and inclusive market. In 2023, WBG offered Sustainable Financing alternatives to clients, such as green shot medium-term loans and
eco-factoring credit lines, (working capital credit lines to finance the accounts payable of clients, and its suppliers, that accomplish with certain transition or eligibility criteria). Green loans were granted with a use of proceeds approach, according to Green Loan Principles
and other relevant international criteria, empowering our clients to finance projects within categories included in the Green Taxonomy of BCP (for example, renewable energy, clean ion, green building, inable agriculture, and sustainable water resource
management). BCP has labeled 59 green loans, considering medium-term loans and revolving credit lines, for sustai pment projects and initiatives and conducted ESG financing training for the commercial team of the WBG.
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(ILIII) Treasury

BCP Stand-alone’s Treasury function is divided into four primary units: (1) the ALM Group, (2) the Sales and Trading Unit, (3) the Foreign Exchange and Derivatives Distribution Unit, and (4) the Treasury Tribe.

ALM Group

The ALM Group is ible for ing BCP Stand-alone’s of financial position and for taking reasonable interest rate and liquidity risks under the oversight of our Asset and Liabilities Committee (ALCO). The ALM Group is also responsible for
managing the investment portfolio, Liquidity Coverage Ratio (LCR) and Capital requirements. In addition, the ALM Group participates in money and debt capital markets, oversces reserve requirements, and manages BCP Stand-alone’s liquidity. The ALM Group has
been active in auctions held by the BCRP for certificates of deposit as well as in financing its funding needs, interbank transactions, guaranteed negotiable notes, and other instruments.

ALM Group also maintains corporate responsibilities in Credicorp, aiming to optimize liquidity from a global Credicorp perspective, use corporate capabilities to support subsidiaries in their debt management, manage Credicorp’s foreign exchange risk, as well as
its exposures and credit lines with a holistic approach, and ensure optimal capital levels.

Sales and Trading Unit

BCP Stand-alone’s Sales and Trading Unit manages both foreign exchange and interest rate risk exposure and investments for market making and market timing purposes. The managed risk originates mainly from client liquidity transactions and from open market
timing positions. Market risk exp and limits are independently defined by the Market Risk Unit and closely monitored by the Treasury Risk Unit. Additionally, an Investor Sales team within the Sales and Trading Unit actively reaches out to institutional investors,
providing direct access to market maker prices and liquidity. The Sales and Trading Unit includes both a Foreign Exchange Desk and an Interest Rates Desk that manages risk as follows:

+  Foreign Exchange: The Foreign Exchange Desk provides liquidity for spot and forward transactions for its clients and other market makers in US Dollar-Peruvian Soles (USDPEN), other Latin-American currencies, and G-10 currencies. The Foreign
Exchange Trading Desk also manages the foreign exchange volatility book for USDPEN. Additionally, the desk participates in foreign exchange transactions related to different instruments designed by the BCRP to smooth out any currency volatility.

« Interest Rates (IR): The Interest Rates Desk manages the investments and risk originating from both fixed-income and swap transactions from clients and market timing ies. BCP Stand-alone’s fixed-i portfolio consists mainly of government
bonds (both in local and hard currency) from Latin-American countries and US Treasuries. The Interest Rates Desk is one of the main liquidity providers in the Peruvian government bond market, where it is a leading participant of the Market Maker

Program of the Ministry of Economy and Finance of Peru (MEF).

Foreign Exchange and Derivatives Distribution Unit
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BCP Stand-alone’s Foreign Exchange and Derivatives Distribution Unit helps companies with their foreign exchange needs (spot and hedging) through its Distribution Desk. The broad portfolio of foreign exchange products provided to its client base has allowed
the Foreign Exchange and Derivatives Distribution Unit to position itself as a benchmark in the foreign exchange business in the Peruvian market.

Structuring and Client Derivative Solutions Unit
BCP’s Structuring and Client Derivative Solutions Unit is formed by two teams:
+ The Structuring Team is in charge of developing solutions for clients, often involving derivatives, and providing insight and better comprehension of these products to BCP’s commercial teams.

*  The Client Derivative Solutions Team plays a role similar to the Foreign Exchange and Derivatives Distribution Unit but focuses more specifically on derivatives. It interacts with our customers in order to provide what they demand via a better
understanding of their needs and transmitting these to the Structuring Team if the solution is not already available. Another of its aims is to increase the awareness of structured solutions and derivatives within the bank and clients.

Treasury Tribe

The Treasury Tribe is responsible for providil hnol | support to the different units that make up the Treasury function through the enabling of platforms and technological tools; as well as, through the impl ion of different initiatives that allow
business scalability. The Tribe is made up of six squads — five for the development of initiatives related to products (Exchange, Foreign Exchange & Derivatives, Investments & Funding, Liquidity and ALM) and one for shared requirements across those products.

(i BCP Stand-alone’s lending policies and procedures

BCP Stand-alone has adopted a risk appetite framework, objective metrics and thresholds to periodically monitor the Bank’s evolving risk profile. The framework was approved by the Bank’s Board of Directors and is managed and monitored by the Risk
Management Division within BCP Stand-alone’s Central Risk Management Group. The adoption of a risk appetite framework reflects BCP Stand-alone’s commitment to aligning its forward-looking business strategy with the Group’s risk vision.

BCP Stand-alone’s uniform credit policies and approval and review are based upon conservative criteria. These policies are ini in with guideli i by the Peruvian financial sector laws and SBS regulations. For further
information, see “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (6) Supervision and Regulation™.
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BCP Stand-alone’s credit approval process is based primarily on an evaluation of each borrower’s repayment capacity and commercial and historical credit behavior. BCP Stand-alone determines a corporate borrower’s repayment capacity by analyzing the
historical and projected financial condition of the company and of the industry in which it operates. Other factors that BCP Stand-alone analyzes include the company’s current management and the quality of any collateral to be provided. In addition, BCP Stand-alone’s
credit officers analyze the corporate client’s ability to repay obligations, estimate the probability of default of the client using an internal risk rating model, and define the maximum credit exposure that BCP Stand-alone wants to hold with the client.

The process of standardized risk model building and monitoring based on new sources of information and innovative statistical techniques was crucial to the Group transformation to endure decisions in the credit process, such as admission, monitoring, and recovery.
In particular, more complex models with enriched data allow for the inclusion of lesser-known customers into the BCP Stand-alone portfolio and the more precise estimation of income and sales, which otherwise would have been done by physical means. These models are
continuously monitored in order to assess their accuracy and are revised if necessary. Given the complex macroeconomic context of 2023, marked by significant inflation and a general rise in bank reserves within the financial system, the calibration frequency of models in
the personal and SME segments increased.

BCP stand-alone evaluates admission and portfolio management processes through scoring and rating models, whose default probabilities are used for credit evaluation. These admission models, along with the guidelines (policies) for granting credit (which include,
among other issues, the client’s financial history, payment capacity and the degree of knowledge of the client), are defined by the units of risks according to the guidelines approved by the different risk committees of the Group companies. Most sophisticated decisions
about loan applications are made by loan officers who use various credit tools for their evaluations. During 2023, the changes in risk management have focused on 3 blocks: i) adjustment in the Default Probability cut-off points of the segments with the highest risk, ii)
more granular monitoring of our early risk models and indi and iii) imp: of our income esti for loan granting.

BCP’s Credit Risk Department completed its third year operating in an agile framework, in which tribes and squads follow an agile operating model that allows them to plan, prioritize and focus on initiatives that directly contribute to established objectives as well
as providing flexibility and agility in order to create value for our clients.

Under the agile framework, tribes and squads consist of diverse team members such as risk specialists, data scientists and risk policy implementation members among others that previously worked separately and more remotely in distinct units. Operating under
cross-functional squads has created a better understanding and alignment of goals in a timely schedule, through increased and improved communication and collaboration. Squads achieve a faster and more effective exchange of data, information, and knowledge.
Consequently, BCP’s Retail Risk Division has used this framework to enhance the bank’s abilities to more precisely and timely identify and assess the specific segments and sut that may require adj in credit policies and processes in order to be optimally
managed.

Our performance in the small business and personal lending areas depend largely on BCP Stand-alone’s ability to obtain reliable credit and client information about prospective borrowers. BCP Stand-alone has a large body of transactional information that is used in
credit risk models. Also, the SBS has an extensive credit bureau, which has expanded its credit exposure database service to cover businesses and individuals that have borrowed any amounts from Peruvian financial institutions.
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BCP Stand-alone periodically reviews the payment behavior of its diverse portfolios and segments with a deep level of granularity as part of its monitoring process. These assessments allow for the early identification, evaluation, and management of changes in
credit quality, which leads to a timely evaluation and calibration of the expected loss models. In order to ensure the appropriate levels of accuracy and performance of our admission and behavior models, we keep developi ical impr , that include the
expansion of our universe of data and variables, as well as the introduction of adj for ic trends or volatility (e.g., inflation).

BCP Stand-alone has a strictly enforced policy that limits the lending authority of its loan officers. It also has procedures to ensure that these limits are adhered to before a loan is disbursed. Under BCP Stand-alone’s credit approval process, the lending authority for
WBG is centralized into a specialized credit risk analysis division. This division is operated by officers and committees that have specific lending limits set by clients and economic groups. Likewise, for RBG, there is another specialized credit risk analysis division that
also operates with lending limits by product portfolio. In addition to the controls built into the loan approval workflow systems, the credit risk management divisions and internal auditors regularly review credit approvals to ensure compliance with lending policies.

For the WBG, in accordance with international dards, BCP Stand-alone has hed lending authority limits based on risk rating (probability of default) and particular guarantees of the borrower. Requests for credit facilities in excess of the limits set for
credit officers are reviewed by the Credits Committee, Executive Committee or, if the amount requested is sufficiently large, by BCP Stand-alone’s Board of Directors. In addition, BCP Stand-alone has concentration limits in the loan portfolio by industry, which is based
on its target risk appetite and market share.

BCP Stand-alone believes that an important factor to maintain the quality of its loan portfolio is the selection and training of its loan and risk officers. BCP Stand-alone requires loan officers to have degrees in i ing, business administration or
related fields from competitive local or foreign universities. In addition, training for new loan officers begins with a three-month program that covers all aspects of banking and finance. Subsequently, loan officers receive training in specific matters throughout their careers
at BCP Stand-alone. Laterally hired officers are generally required to have prior experience as loan officers.

BCP Stand-alone operates in substantial part as a secured lender. As of December 31, 2023, approximately $/59.7 billion of its loan portfolio and off-balance-sheet exposure was secured by collateral, which represents 43.1% of its total loan portfolio excluding
overseas branch office BCP Panama and overseas agency BCP Miami, as compared to 41.1% in 2022 and 44.0% in 2021. The decrease since 2020 was driven in large part by the repayment of loans guaranteed under the Reactiva Peru Program (which provides coverage of
between 80% and 95% of principal value). Excluding loans guaranteed under the Reactive Peru Program, 42.1% of the portfolio was secured by collateral in 2023 as compared to 38.6% in 2022.

Liquid collateral is a small portion of BCP Stand-alone’s total collateral. BCP Stand-alone requires collateral for the extension of credit depending on the risk profile and the business segment of the client, among other factors. When BCP Stand-alone requires
collateral, it is usually valued at between 110% and 150% of the principal amount of the credit facility granted. The appraisal of illiquid collateral, in particular real estate assets, machinery and equi is performed by independent experts. BCP Stand-alone’s internal
audit division conducts selected revisions and analyses on borrowers” financial statements, consistent with the local banking regulations of the jurisdictions in which it operates.
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In BCP Stand-alone’s credit monitoring unit, we continue to improve the anticipation of credit deterioration for Wholesale Banking and Business Banking customers. In addition to reactive alerts, in 2022 we added anticipatory alerts to our process, which notifies us
about the possible deterioration of clients that could occur in the next six to nine months. This model uses transactional flows (cash flows in current accounts, both in and out) as input.

Additionally, we have a sectorial y for risk in case of d events. This map is prepared by segmenting the portfolio by economic activities and identifying the risks for each sector. Since 2022 we added sustainable activities to this
taxonomy, focusing on the environment. In relation to rescheduled loans and loans under the Reactiva program, we continue to perform quarterly portfolio monitoring for different risk variables in order to identify the level of portfolio risk. These variables include rating,
type of credit ding to SBS, classification, credit exch risk, and unique risk, among others. Likewise, we carry out an individual follow-up on a quarterly basis according to the alerts of each client.

212 BCP Bolivia

(I) BCP Bolivia Overview

BCP Bolivia’s activities include wholesale banking and retail banking. As of December 31, 2023, BCP Bolivia had total assets of 8/13,500.9 million, which include total loans of $/9,401.8 million, customer deposits of 8/11,482.1 million, and sharcholders’ equity
of $/888.6 million. BCP Bolivia’s ROAE in 2023 was 9.5%.

As of December 31, 2023, BCP Bolivia’s loans represented approximately 8.8% and its deposits 9.0% of total loans and total deposits in the Bolivian banking system, respectively, according to ASFI.

The following table shows the BCP Bolivia’s client segmentation. This segmentation is a result of an analysis which addresses multiple factors such as the size (by income, sales, and/or debt) and volume of activity for each client, the clients’ affiliation with other
companies or groups, and their credit ratings.

Client Segmentation (1)

Business Group Income/Sales/Total Debt
. Large companies (2) Annual sales higher than approximately S/60 million
Wholesale Banking Modiam copmpamcs 6 “Annual sales from appruxilr)rl\)atcly $/4 million to.5/60 million
Small business (5) Annual sales from approximately S/0.1 million to S/4 million
Retail Banking (5) Micro business (5) ‘Annual sales of at least approximately S/0.1 million
Consumer (6) Payroll workers and self-employed workers
Mortgage Banking (7) Payroll workers, independent professionals, and business owners

(1) Converted into Soles at the exchange rate of $/3.709 per U.S. Dollar, December 31, 2023 - SBS.

(2)  Loans to Large companies account for 38% of BCP Bolivia’s total loans. This segment accounts for approximately 317 customers.

(3)  Loans to Medium companies account for 14% of BCP Bolivia‘s total loans. This segment accounts for approximately 559 customers.

(4)  Atthe end of 2023, retail banking loans accounted for 49% of total loans of BCP Bolivia, while retail banking deposits accounted for 29% of BCP Bolivia’s total deposits.

(5)  Small and Micro business banking accounts for 10% of total loans of BCP Bolivia, small business banking serves approximately 7,75¢6clients while Micro Business serves approximately 14,905 business clients.

(6)  Consumer banking accounts for 10% of total loans of BCP. Its customer base consists of approximately 58,917Payroll and self-cmy workers. Our strategies are based on cross-selling and retention ams that expand benefits to non-banking products.
(7)  This segment serves 9,315 customers, representing 29% of BCP’s total loans




(1) BCP Bolivia Strategy
Our purpose is “To Give Opportunities”. We aim to make our stakeholders” dreams possible, encouraging and generating opportunities that allow them to build their future, while contributing to the development and growth of the country.

At BCP Bolivia, we have key objectives that guide our journey: (i) managing the most profitable loan portfolio among peers, (ii) being number one in customer experience, (iii) being number one in digital solutions, and (iv) being the main payment network in
Bolivia. To meet these objectives, we work with two enablers: (i) data and analytics, and (ii) talent.

In order to become the main payment network in Bolivia, BCP Bolivia launched Soli in 2016, now known as Yape. Yape is our mobile wallet, with which we seck to develop digital ecosystems, promote digital transformation, and lead the world of payments in
Bolivia. Today, with Yape, users can pay their utilities’ bills, add credit to their smartphones, make all sorts of payments, and receive money from any bank account or another Yape account. We want to eradicate cash and become an integral part of Bolivians’ daily life

with a tool that provides in our opinion the best payment experience; casy, fast, and frec.

Distribution Channels

Digital channels
* Yape: As part of our commitment to increasing access to banking products and services, BCP Bolivia fosters the develop of an for digital p: with the mobile app Yape (formerly branded as Soli), launched in 2016, which at the end of 2023

had 1.3 million users. In 2023, transactions via Yape represented 40% of BCP Bolivia’s total monetary transactions (up from 17% in 2022).

Mobile banking: Monetary transactions executed through mobile banking represented 23% of BCP Bolivia’s total monetary transactions in 2023 (down from 25% in 2022).

Self-service channels

+ ATMs: BCP Bolivia had 315 units on December 31, 2023, which accounted for 12% of its total monetary transaction volume in 2023 (down from 20% in 2022).

Physical channels
« BCP Bolivia reduced 5 BCP Agentes in 2023, bringing the total number of BCP Agentes to 1,350 as of December 31, 2023. Monetary transactions through BCP Agentes represented 13% of BCP Bolivia’s total monetary transactions in 2023 (up from 17% in
2022).

Branches: BCP Bolivia reported a total of 46 branches at the end of 2023 (45 in 2022). Monetary transactions in BCP Bolivia’s branches continued to decline in 2023 and represented only 2% of BCP Bolivia’s total monetary transactions in 2023 (down from 4%
in 2022).




2.2 Microfinance
(I) Microfinance Overview
The Microfinance LoB is focused on offering commercial banking activities and specialized financial services to small and micro business clients in Peru and Colombia through Mibanco. Mibanco Colombia was created in October 2020 after a reverse merger between

Edyficar S.A.S. (whose ial name was bra) and tir (the surviving entity). The Mibanco franchise has a loan portfolio of $/15,006.1 million and approximately 2.2 million clients, representing around 8.0% of Credicorp’s total assets and 10.0% of
the equity attributable to Credicorp’s equity holders. As of December 31, 2023, Mibanco Peru represented around 88.4% of the total loans of the Microfinance LoB.

For further information see “ITEM 4. INFORMATION ON THE COMPANY - 4.A History and development of the Company™.
Mibanco’s Purpose

Mibanco’s purpose is to transform lives and accompany our clients as they write their success stories. By doing so, we expand financial inclusion in the markets in which we operate. Microfinance is a social business, and its success depends on the social development
of our clients, employees, and communities.

Transformation Strategy

Mibanco’s transformation strategy is focused on migrating its traditional business model, which is intensive in people and offices, to a multichannel hybrid model supported by data and analytics. The hybrid model, implemented without compromising Mibanco’s
differentiated focus on the customer, has resulted in increased efficiencies, allowing Mibanco to strengthen relationships with its clients, while also expanding its potential reach.

This model is anchored by the high-touch relationship that Mibanco strives to retain with its clients and is based on three main capabilities:

« G ized i i for risk

*  Alternative distribution channels
+  Commercial execution by our relationship managers
This new approach will be enabled by a combination of four key areas developed by the best talent:
*  Data and analytics
*  Risk models
*  Cybersecurity

*  IT architecture
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We are deploying Mibanco’s transformation strategy, which has enabled us to consolidate our hybrid model. We believe this has allowed Mibanco to achieve profitability, albeit weak, in a challenging year for this industry in Peru and Colombia, due to the
macroeconomic conditions described above. We are strengthening risk management to resume growlh and profitability while we build more diversified and resilient business models in the medium term. Our centralized intelligence allowed us to adjust commercial
guidelines and mitigate the impact of portfolio deterioration. We closed the year with new ities to more p ive models and conduct more granular follow-up on the portfolio’s behavior. Additionally, we believe the experience for our clients improved,
as demonstrated by increases in our client NPS (Net Promoter Score) by 6 percentage points in 2023. We believe we are now better prepared to achieve growth in 2024.

In Peru alone, there are almost 4 million unbanked entrepreneurs across the country, which we are best positioned to reach based on our countrywide and digital network. We believe there is a comparable market opportunity in Colombia, where has a microfinance
sector of similar size to Mibanco Peru’s loan portfolio but an economy with approximately 1.4 times the GDP of Peru’s. We believe there is an opportunity to replicate, through the “Mibanco Way”, the improvements that we are already seeing in Peru in terms of
productivity, cost of risk and efficiency.

221 Mibanco Peru

The following table shows how Mibanco segments its clients. This segmentation is based on an analysis that considers multiple factors, such as business size and client income, sales, and/or total debt, among others, as well as the client’s affiliation with other
companies or groups and their credit ratings.

Client Seg ion (1)
Group Income/Sales/Total debt
Annual sales up to S/20 million
Total debt higher than S/300,000, without issued debt in the capital markets

SME — medium (2)

SME — small ®) Total debt from $/20,000 to $/300,000

Microbusiness (4) Total debt up to $/20,000

Consumer (5) Focus on debt unrelated to business

Mortgage (6) Focus on individuals for the acquisition and construction of homes and granting mortgages

(1) Asof December 31, 2023, Mibanco had 843,896 registered clients. All portfolio percentages and customer counts in this table and the associated notes are as of December 31, 2023, unless otherwise disclosed.

(2)  Mibanco’s SME — medium segment focuses on financing production, trade, or service activities for companies that (1) have total debt in the last 6 months higher than $/300,000, (2) annual sales up to $/20 million in the last 2 consecutive years, and (3) have
not participated in the capital markets. This segment represents 4% of Mibanco’s total loans and 3,842 of its clients.

(3)  Mibanco’s SME — small segment focuses on financing production, trade, or service activities for companies that have total debt between $/20,000 and S/300,000 in the last 6 months (without including mortgage loans). This segment represents 69% of
Mibanco’s total loans and 228,987 of its clients.

(4)  Mibanco’s microbusiness segment focuses on financing production, trade, or service activities for companies that have total debt up to $/20,000 in the last 6 months (without including mortgage loans). Microbusiness loans represent 20% of Mibanco’s total
loans and 515,454 of its clients.

() Mibanco’s consumer segment focuses on financing individuals to cover payments of goods and services or expenses unrelated to business. Consumer loans represent 3% of Mibanco’s total loans and 93,741 of its clients.

(6)  Mibanco’s mortgage segment focuses on financing individuals® acquisition, construction, ion, T ion, imp , and
mortgage segment has a policy of limiting LTV to up to 90%.

of homes. Mortgage loans represent 4% of Mibanco’s total loans and 5,227 of its clients. Mibanco’s
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Digital channels

+ Mibanco Mobile App: In 2023, 13.5 million transactions were processed through Mibanco’s Mobile App, which represented an increase of 25% compared to the 2022 total. Additionally, 184,072 loans were requested through the app in 2023 (S/537.9 million in
disbursements in 2023).

* Mibanco Web: Mibanco’s web page processed 0.8 million transactions in 2023, which represented a decrease of 39% compared to 2022. Additionally, 10,379 loans were requested through the web in 2023, for which Mibanco had disbursed $/22.7 million in
2023.

+  Yape: Since June 2020, Mibanco’s clients have been able to create a Yape account with their bank account. As of 2023, 199,765 Yape users have a Mibanco bank account linked to their Yape account.
*  Yevo: Yevo, our digital community for entrepreneurs, had 442,381 users at the end of 2023, and offers these affiliates tools to boost their business, financial services, and education.
Physical channels
*  Agentes Kasnet: As part of the services offered to its clients, Mibanco has an agreement with Agentes Kasnet, a network of Multibank correspondents in Peru. At the end of 2023, 14,843 Agentes Kasnet were available for Mibanco clients.
*  Branches: At the end of 2023, Mibanco had 294 branches; 256 were own branches while 36 belonged to Banco de la Nacion, a Peruvian state-owned bank that offers services to Mibanco clients under a special agreement.
222 Mibanco Colombia

The following table shows how Mibanco Colombia segments its clients. This segmentation is based on an analysis that considers multiple factors, such as business size, client income, assets and/or total debt, among others, as well as the client’s affiliation with other
companies or groups and their credit ratings.

Client Segmentation

Group Income/Sales/Total debt (1)
Commercial (2) Debt not categorized as micro, consumer, or mortgage.
Micro (3) Total debt up to 120 statutory minimum wages (equivalent to S/133,214).
Consumer (4) Focus on debt unrelated to business.

Mortgage (5) Focus on individuals for acquisition, construction of homeownership and granted with mortgages.

(1) Converted into Soles at the exchange rate of S/. 0.000957 per Colombian Peso as of December 31, 2023. As of December 31, 2023, Mibanco had 152,982 registered clients. All portfolio percentages and customer count in the table and the associated notes are
as of December 31, 2023, unless otherwise disclosed.

(2)  Mibanco’s commercial segment focuses on all credits other than Micro, Consumer and Mortgage. Commercial loans represent 24.9% of Mibanco’s total loans and 7,620 of its clients.

(3)  Mibanco’s microbusiness segment focuses on financing production, trade, or service activities for companies that have total debt up to 120 statutory minimum wages (approximately S/133 thousand) and workers up to 10. Microbusiness loans represent 72.4%
of Mibanco’s total loans and 143,731 of its clients.

(4)  Mibanco’s consumer segment focuses on financing individuals to cover payments of goods and services or expenses unrelated to business.Consumer loans represent 0.1% of Mibanco’s total loans and 456 of its clients.

(5)  Mibanco’s mortgage segment focuses on financing i

construction, ion, ! , and subdivision of homes. Mortgage loans represent 2.6% of Mibanco’s total loans and 1,175 of its clients.




2.3 Insurance & Pensions
2.3.1 Grupo Pacifico
a Grupo Pacifico Overview
‘We conduct our insurance business exclusively through Grupo Pacifico, which operates in Peru and Bolivia and is the second-largest Peruvian insurance company by written premiums in 2023, according to the SBS and Peru’s National Health Superintendence
(Superintendencia Nacional de Salud or SUSALUD by its Spanish Initials). Grupo Pacifico provides a broad range of insurance products focusing on three business areas: P&C, life insurance business and corporate health insurance and medical services. Grupo Pacifico,
like other major Peruvian insurance companies, sells its products both directly (through its own sales force) and through independent brokers, bancassurance and sponsors.
For further information see “ITEM 4. INFORMATION ON THE COMPANY - 4.A History and Development of the Company™.
Purpose: Protect People’s Happiness
Grupo Pacifico’s purpose is to protect people’s happiness. Looking forward, we will sustain growth by offering new and inclusive products that meet our country’s needs at different stages of people’s lives, protecting more Peruvians’ peace of mind and well-being.
In order to fulfill our purpose, we need it to be at the core of north starts and strategy. This has let us define three which are: being the best in growth, offering the best experience, and having the best efficiency ratio in the local market.
Our North Stars:
*  Growth:

o To boost sales and enhance customer protection, we aim to develop new products, establish additional distribution channels, and leverage our Credicorp channels. Our strategy involves fostering growth through inclusive products distributed via
extensive capillary networks.

*  Customer Experience:

o To reach the highest NPS within the market by surprising our customers with an ex dinary journey and by putting them at the center of everything we do. Additionally, we strive for an d digital 5 , ensuring inary
xperiences while preserving the sensitivity of human interaction.

*  Efficiency:

o To keep leading the market in efficiency so that we can offer the best protection to our customers and value to all our stakeholders.




These north stars are propelled by the development of key internal enablers:

Enablers:

*  Tech Talent: Our talent mix has evolved to support the strategic capabilities needed to achieve our goals. In 2023 our tech capabilities for key enablers such as Pricing, Data Analytics and IT Talent represented 20% of our workforce.
o Pricing: granular risk selection and price personalization for growth and retention.
o Data Analytics: data-driven business powered by analytics with robust governance and tech platforms.

o IT Talent: modular and digital cloud archi allowing i ion via ion P ing Interfaces (APIs), with built-in cybersecurity.

Strategic Axes:
Digitalization

The demand for both digital sales and client servicing has markedly increased due to the COVID-19 pandemic and has become a part of our client’s basic needs. Therefore, we keep seeking to be at the forefront of this development. In 2023, Pacifico experienced a
17% rise in digital premiums compared to 2022.

We also seek to automate our processes. By the end of 2023, we kept scaling our self-service claim process for our retail home insurance product, a claim process that is supported by artificial intelligence software, and we started to pilot the use of this technology in
the auto claim process.

Customer Centric

On the axis of customer-centric services, we keep growing our app, Mi Espacio Pacifico, where we have achieved an increase of 40% in digital customers, compared to 2022. In addition, our chatbot channel, Vera, has resolved over 736 thousand customer requests
in 2023.

During 2023, we keep delivering a great experience to our customers. This is reflected by reaching our goal of having the best experience in the sector through the Net Promoter Score indicator (NPS). This year, we have 35.9, plus 19.8 points, compared to 2019, when
we started to track this result under the current methodology.

This methodology consists of asking the client for a brand recommendation, such as “How likely would you recommend Pacifico to your friends or family?” and offer you an 11-point scale, from 0 to 10. Those who score from 0 to 6 are detractors, 7 and 8 are neutral,
and 9 and 10 are promoters. The NPS is calculated as the difference between the of and the of

Credicorp Channels
Both our digitalization and customer experience are supported by the develop: of our digital cust tric services and taking advantage of the reach provided by Credicorp channels. During 2023, we have increased our premiums through Credicorp channels
by 7% compared to 2022. Furthermore, we keep expanding our digital products and some examples are “Retiro Protegido™ available in ATMs, “Tu Plata Segura™ at Mibanco, “Yapeate” your SOAT insurance, and new inclusive products such as “Onco Mujer” linked as a
benefit to “Crédito Mujer” loans for women.
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Digital channels
+ Mi Espacio Pacifico App: In 2023, 487 thousand clients used Grupo Pacifico’s app, compared to 345 thousand in 2022.
« Pacifico Web: In 2023, over 11.1 million visits were made to Grupo Pacifico’s website, compared with the 8.1 million reported in 2022.
Physical channels

« Branches: At the end of 2023, Grupo Pacifico had 6 branches, the same number as last year 2022 (compared to 26 branches in 2021). The company has continued providing its clients with the services they need. Grupo Pacifico implemented a specialized call
center with 14 executives and 2 supervisors, all working on-site, in order to continue providing its clients with the services they need.

(IT) Risk Rating

Grupo Pacifico managed to reaffirm the solidity and solvency of the company, maintaining its international credit ratings despite the Peruvian context. AM Best affirmed Grupo Pacifico’s long-term issuer credit rating at “A-" with a stable outlook in December
2023, Fitch affirmed Grupo Pacifico’s credit rating at “BBB+" with a stable outlook in May 2023 and Moody’s affirmed Grupo Pacifico’s credit rating at “Baa2” with a stable outlook in October 2023.

232 Prima AFP

(I) Prima AFP Overview
Credicorp conducts its pension business through Prima AFP, the second largest player in the private pension system in Peru based on the amount of assets under management according to the SBS. Prima AFP manages individual capitalization accounts and provides
its affiliates with retirement, disability, survival and burial benefits. For this purpose, Prima AFP collects mandatory and voluntary contributions from its affiliates and invests the funds in local and global markets. The funds that Prima AFP holds in custody for its affiliates
are non-attachable and are autonomous assets, which are not affected by Prima AFP’s financial results. Prima AFP offers four types of funds, which differ by the level of risk. The investment and risk management policies are defined by internal committees and supervised

by the SBS and the SMV.

For further information see “ITEM 4. INFORMATION ON THE COMPANY — 4.B Business Overview — (5) Competition — 5.3 Insurance & Pensions — 5.3.2 Prima AFP” and “Item 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (6)
Supervision and regulation — 6.2. Subsidiaries — 6.2.1 Peru”.




Prima AFP’s strategy is focused in three objectives: (i) offering the best experience to our clients, (ii) providing the best investment returns of the private pension system and (iii) maximizing productivity and efficiency.

In 2023, Prima AFP pursued the following strategic projects:
Transformation of several units to optimize customer experience.
Redesign of the investment process and team structure to maximize returns.
Cloud migration to optimize costs, provide flexibility and scalability and improve time to market.
Continue the implementation of our cybersecurity plan.

In 2023, proposals to reform the Peruvian Pension System were under constant debate; but none was approved by the government. In this regard, Credicorp released a proposal to reform the Peruvian Pension System to make it more flexible, open to more
competitors and more inclusive, as well as to align fee structures with client funds’ returns. The full proposal may be accessed at the following link pensionescredicorp.com.

Distribution Channels

gital channels

« Prima AFP’s App: In 2023, more than 4 million sessions were initiated in Prima AFP’s mobile app, compared to 5 million in 2022. This decrease is primarily due to more interactions driven by fund withdrawals by affiliates in 2022.

Prima AFP’s Web: In 2023, more than 1 million sessions were initiated through Prima AFP’s web page, which is similar to 2022.
Physical channels
« Branches: Prima has 5 offices nationwide.

2.4 Investment Management and Advisory

Credicorp Capital carries out its \ and Advisory through Credicorp Capital Peru, Credicorp Capital Colombia, Credicorp Capital Chile, Credicorp Capital US, CC Asset Management Mexico, and ASB Bank Corp. With operations
in 6 countries, we are consolidating our leadership position through four main business units: Asset Management, Wealth Management, Capital Markets, and Trust Services.

Our Purpose

“We build trust-based relationships to promote well-being today, leading to a sustainable and inclusive tomorrow.”

Building trust-based relationships is the essence of our contribution to our customers. Trust is the cornerstone upon which we build ionships across i manage i
wealth strategies.

that fulfill dreams, and provide financial solutions that enhance business and

90
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We aim to foster and share our customers’ deepest desire: Their well-being. We truly believe that behind a simple investment or a complex financial solution, there is always a goal, a project, or a dream aiming for the individual, family, and/or business well-being of
those we have the privilege to advise. Contributing to this goal is the driving force behind everything we do.

None of the above is possible without a sustainable and inclusive future. Thus, we want to contribute today, along with our customers and talented team, to the creation of that sustainable and inclusive tomorrow. We do this through our responsible and sustainable
investment proposals; our contribution to accessibility, simplicity, and financial advice, and a transparent, equitable, and respectful approach to building long-term relationships.

Our Principles
1. We put customers at the center: Our decisions are customer-oriented, whether they have a direct or indirect impact on our customers’experience with us and on our long-term relationship with them, regardless of the area to which we belong.

2. We move with agility and innovation: We work in an agile and flexible manner, with a sense of urgency in decision-making. We challenge ourselves to propose innovative solutions in response to the changing demands of the environment and the growing
requirements of our customers in a timely and effective manner.

3. We take ownership: We promote ownership, empowerment, and accountability as the drivers of our culture. These are represented in or initiative to take on commitments, delegate effectively, and take responsibility for the results.
4.  We collaborate across borders: We are a great team, working together without any country or role constraints to serve customers and create value, which are common goals for everyone in the company.
5. We make a conscious impact: All our actions are carried with an awareness of their impact in creating value for the company, our people, society, and the planet.

Our Strategy

In 2023 we reorganized our business to achieve more stable, scalable revenue growth and sustainable profitability levels. Given the changes in the context and global industry trends in recent years, we redefined our strategy to concentrate on efficiently growing core
profitable and scalable business.

Our North Stars
*  Growth
«  Profitability

- Customer Experience
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Our current strategy is focused on: (i) Restructuring our business portfolio focusing on less volatile and scalable businesses such as Wealth and Asset 1! d b, ional ities in Capital Markets. We will focus on those businesses
that account for over 85% of the company’s contribution margin and for consistent growth in the past years, (ii) Continuing to develop ional and ical ilities as key enablers for efficient and scalable growth, (iii) Implementing a new governance
approach with a rigorous performance plan and an emy and ility culture in favor of a simplified decision-making process, maintaining our North Stars and recalculating the route when necessary, (iv) Leveraging our experience and learned

lessons in the past three integration processes to explore and capitalize on new inorganic growth opportunities, and (v) Last, but not least, we will continue to implement ESG practices as a cross-cutting axis of our strategic fronts that add to the initiatives we have
underway.

A challenging business environment requires us to adapt and transform to generate profitable, sustainable, and focused growth. Our medium-term strategy will focus on recurring and scalable busi i and technological seizing inorganic
growth opportunities, and incorporating sustainable investment practices and ESG focus.

Our Business Units
Asset Management

Through our regional platform, our Asset Management business unit offers a wide array of products, including mutual funds, alternative funds, and portfolio management, as well as structured products investing in fixed income, equities, and alternative assets. We
offer these products to a broad base of customers, including those in our retail, private, and high-net-worth, corporate, and institutional segments.

Additionally, we act as an exclusive distributor of third-party traditional and alternative funds in Latin America, rep global Asset under exclusivi Also, we provide advisory services in the selection and monitoring of Third-Party
Funds for Wealth Management customers.
Our Asset Management business is divided into 4 teams: , Alternative itutional Distribution, and Investment Products. Management builds on a matrix, with regional team leaders and country leaders in Chile, Colombia, and Peru, where

our teams are based. The local presence of our team, coupled with an extensive network of local and rcmonal contacts, enables us to have a profound understanding of the dynamics of the Latin American market.
+ Investments: We manage mutual funds and mandates in fixed income, equity and mixed income assets in Chile, Colombia, and Peru, as well as offshore funds based in Cayman and Luxembourg for international clients.
+  Alternative investments: We offer alternative investments in real estate assets, private debt and infrastructure.
+ Institutional Distribution: Our Institutional Distribution team is responsible for doing business and engaging with institutional and wholesale investors in Chile, Colombia, Peru, Panama, and Mexico through global public and private market solutions.

+  Investment Products: Our investment products team provides services in the selection of Third-Party Funds, design of structured products and support for funds based abroad. The regional coverage reaches Wealth N clients and institutional and
Retail investors.
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Wealth Management

In our Wealth Management business, our approach entails advisory and wealth management, coupled with an array of investment options and financial services in with our jectives and specific requi ing their wealth and
adeptly managing it for a seamless transfer to future generations.

Our Wealth Management structure is organized as a matrix, by business and by country, with the purpose of achieving a strategic vision by regional business, but ensuring the incorporation of the local perspective, to give customers the solution that best suits their
needs.

Our services are aimed at customers with more than US$1 million available to invest. The five main services we offer include: Investment Advisory, Credit Solutions, Wealth Planning, Financial Planning, and Multi Family Office service, provided through Vicctus
Multi Family Office, for customers with liquid assets above US$10 million.

Capital Markets

Our Capital Markets business unit has an active role in secondary markets, particularly in equity and fixed-income products, as well as in currencies and derivative instruments. We offer brokerage and custody services for securities to institutional, corporate, and
individual customers in Chile, Colombia, Peru, Panama, and the United States. We provide advisory and information services, ipping our with decisi king tools such as market analysis and stock advisory.

Our participation in the placement of equity and debt instruments is also relevant (primary market) for corporate issuances in local markets. We also manage arbitrage, directional, and relative value strategies for proprietary position trading in Chile, Colombia, Peru,
and ASB.

The services we offer within Capital Markets include local and international over-the-counter intermediation for Fixed Income, Equity, foreign currency, ETF and derivatives, product distribution such as funds, structured notes, among others, primary placement of
public and private securities: issuance of securities for entities that need financing. In addition, in some markets we carry out cash management, fund distribution, basic custody and leverage activities with collateralized securities.

Distribution Channels

+ Credicorp Capital Digital: Channels developed by our innovation lab focused on enhancing the digital experience for our clients. Allows consolidated viewing of all on-shore and off-shore i for Wealth M clients in Peru; enables
information ion and i operations for Cash ) g products for corp clients in Colombia; allows corporate clients in Peru to view their mutual funds portfolio, and perform i and allows clients of

fiduciary business products in Colombia to consult information regarding trusts.

Tyba by Credicorp Capital: Our online application that operates as a digital broker in Colombia and Peru, allowing clients to manage their personal finances, making investments according to their own risk profile and tailored to their own investment plans. It
provides a simple and secure means for clients to access investment products in a digital platform, allowing investments with a minimum amount.
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+ CC Invest: Online web and mobile app investment platform that allows our clients in Peru, Colombia and Chile to invest in globally diversified portfolios in the most simple and efficient way. By opening an investment account online, clients can start investing
with a minimum amount, supported by a specialized digital advisor.

Credicorp Capital E-Trading WEB: Platform through which the client can trade stocks in a more transparent and straightforward manner than the traditional method, operating independently and directly in the Order Books of the Stock Market, capturing the
best opportunities. With the E-Trading Portal, clients gain a more comprehensive view of the stock market and can identify the best available prices.

Physical Channels and Telephone

+ Offices: Credicorp Capital’s clients can be served through its 13 regional offices, which are distributed across Peru, Colombia, and Chile, and also have points of contact in Mexico, the United States, and Panama. Additionally, BCP clients can access some of
Credicorp Capital’s investment products through its network of agencies across Peru.

+  Call center: Through a specialized team, we serve and advise our Capital Market clients in the i iation of fixed-income and variable-income securities in Peru, Colombia, and Chile.

(3) Corporate compliance and ethics

Our Compliance and Ethics management system is a key in Credicorp’s inability framework. We seek to meet the needs both our businesses and stakeholders through: (i) ensuring the clarity of the terms and conditions of financial products and
services, (i) providing a framework and monitoring it to ensure a good work environment and equal opportunities for all employees and (iii) ensuring responsibility and integrity through all our businesses.

Credicorp and all its subsidiaries, using a comprehensive approach based on international best practices and our principles and ethical values, have established 11 corporate compliance and ethics programs that cover local and international regulations and mitigate
conduct risks by encouraging ethical behavior to protect the reputation of the company. These programs are the following:

«+  Anti-money laundering and countering the financing of terrorism (AML/CFT)
+  Financial stability

+ Tax transparency (FATCA & CRS)
+  Regulatory compliance

+ Ethics and integrity

«  Anti-corruption

+ Market abuse prevention

+  Personal data protection

+  Occupational safety and health

. Market conduct

*  Antitrust
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The programs listed above are overseen by the Chief Compliance and Ethics Officer who has full autonomy to carry out functions and duties independently and reports directly to our Board of Directors through the Sustainability Committee, providing regular and
consolidated reports about the performance of the compliance and ethics programs at all our subsidiaries. Each subsidiary has a Compliance and Ethics Officer, who works with a specialized team and reports to the head office.

Anti- laundering and C ing the fi ing of terrorism (AML/CFT)

The purpose of the AML & CFT Program at Credicorp is to design and implement policies and measures designed to prevent, detect and report all suspicious activity related to money laundering and terrorist financing. We believe these policies and measures are
essential to protect the integrity and stability of the local and international markets in which we conduct our financial investments and also contribute to the stability of the society and the global financial system.

The AML and CFT Program focuses on managing policies procedures and controls to mitigate all risks related to cash flow and unusual transactions that try to conceal the origin of money obtained from illicit activities, such as drug or people trafficking, corruption,
illegal mining, embezzlement, gambling and others, by converting it into a legitimate source.

In 2023, we focused our efforts in improving our onboarding controls related to the proper identification of high-risk clients, beneficial owners, the optimization of internal alerts and designing new controls for emerging risks, among others.

In this increasingly dynamic context, we have adapted our customer experience and services to all our stakeholders with effective policies, guidelines, high ethical standards in financial transactions and robust AML/CFT controls, to meet the new demands that are
defined by an intensive use of technology as a preferred form of connection. We are strongly itted to continuing using innovative technologies to keep up with new business models that present additional challenges to traditional KYC (Know Your Customer)
strategies as the key point for AML/CFT.

At Credicorp we have designed an AML/CFT program based on KRIs (Key Risk Indicators), aiming for sound governance and culture; searching for efficiencies; and identifying automation opportunities using technology, analytics, artificial intelligence and agile
practices. We continue directing our efforts to minimize risks, meet our clients’ needs and develop fast and efficient processes that help us achieve our key business goals.

In 2024, we will continue to align to international standards and best practices to ensure that AML/CFT Compliance is contributing to the protection and integrity of our businesses.
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Our Financial Stability Program supports our i with the i egulations derived from the U.S. Dodd-Frank, Wall Street Reform and Consumer Protection Act (Dodd-Frank Act), the European Market Infrastructure Regulation (EMIR) and the
European Bank Recovery and Resolution Directive. During 2023, we focused on carrying out actions for the exchange of information with counterparts regarding the regulations that make up the Financial Stability Program. We also took actions to comply with the
requirements of the Initial Margin Rules of the Financial Market Infrastructure Act, which require financial counterparties and large non-financial counterparties with a volume of non-centrally cleared derivatives (AANA) above certain phase-in thresholds to exchange
bilateral initial margin from the applicable compliance date.

Tax Transparency

The Tax Transparency Program implemented at Credicorp oversees the compliance of two international regulations: FATCA (Foreign Account Tax Compliance Act) and CRS (Common Reporting Standard). Both are the global standards for the ic exch
of financial information between participant jurisdictions and were designed to contribute to the global effort against tax evasion and to increase the coll through exch of financial i

During 2023, Credicorp’s financial institutions in Peru, Bolivia, Chile, Colombia, Panama, the Cayman Islands and Luxemburg provided more than 72 FATCA and CRS returns to tax authorities in eight countries, according to the international FATCA & CRS
agreements subscribed for each jurisdiction.

For 2024, our main activities will remain to: (i) search for technological and analytics tools to manage consistent and up-to-date information of our clients and counterparts, as well as conduct training, monitoring and due diligence regulalory activities; (ii) comply
with the submission of the annual FATCA & CRS regulatory reports to the tax authorities of the participant jurisdictions on the date and (iii) submit all required certifications and conduct internal audits to in ion with the conti of a risk-based
approach and the international best practices, such as the recommendations of the OECD in the “Guide on Promoting and Assessing Compliance by Financial Institutions™ and other well-known international standards.

Regulatory compliance

At Credicorp and its subsidiaries, we are committed to complying with the laws and following external legal mandates set forth by regulatory entities, such as the SBS or the relevant regulators. We seck to ensure the implementation of all the regulatory frameworks

applicable to each of the ies, using ies with a ive approach based on risk and international best practices to reduce risks that would arise from regulatory noncompliance, like sanctions and reputational risks. We keep working to implement
our regulatory obli while ining d to the success of our clients, employees, and other stakeholders.

Additionally, every year we prepare a I plan, P and enl considering all regulations implemented for continuity. Finally, we strive to build a regulatory compliance culture and provide our employees training to assist them
in und ding their role in upholding a regulatory li culture.
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and integrity

delines for emp to avoid duct and provide tools to properly manage potential conflict of interest scenarios. The

Our Ethics and integrity program manages the Corporate Code of Ethics (“the Code”) and complementary conduct policies to provide
Code is approved by the Board of Directors annually and is the conduct reference for our directors and employees, who must comply with it.

To manage potential conflict of interests, directors and employees must submit relevant information periodically, including their activities outside of our business. We also have policies to address operations between Credicorp’s related parties, whereby relevant
transactions are disclosed to the inability C ittee and to other stakehold

We are also ible for the of our ints system called Alerta GenETICA. We i foster through i training and ket to use the hotline. In 2023 we launched a campaign to
raise the substantiation rate. The campaign included tutorials on how to provide a comprehensive report and to conduct an effective follow-up.

In 2023, we continued the development of our human rights program as we finished the risk evaluation on this matter and initiated the definition of the principles and guidelines on the responsible use of artificial intelligence.

Anti-corruption
At Credicorp and its subsidiaries, we are aligned with the United Nations SDGs, adopting a zero-tolerance attitude towards corruption and applying policies to promote a fair and equitable environment to encourage changes in society and value relationships based
on integrity.

that contribute to the fight against corruption, such as Law 30424 in Peru with its regulations and amendments, the U.S. Foreign Corrupt Practices Act

In this sense, we are 1 of the ions aimed at ing p ion and i
(FCPA) and the UK Bribery Act. At Credicorp, there is no tolerance for corruption.

keholders, minimize related risks and comply with local and international regulations. This policy

Credicorp’s Corporate Policy to Prevent Corruption and Bribery provides guidelines to all Credicorp subsidiaries to engage in D ionships with their
has been i through the P! of a pi ion model in each of Credicorp’s subsidiaries, focusing on four fronts:

*  Risk Assessments

+  Training and Awareness
+  Continuous monitoring
«  Supervision

As part of the efforts of the Corporate Anti-Corruption Program, which is a Credicorp unit, BCP Stand-alone, Mibanco Peru and Pacifico Seguros have obtained the ISO 37001 - Anti-Bribery Management System certification.

BCP Stand-alone also holds the Anti-Bribery Certification “Empresarios por la Integridad™ in Peru, which uses a process based on third-party audits to demonstrate compliance with anti-bribery requirements at an entity-wide level.
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Market abuse prevention
Through Credicorp’s Market Abuse Prevention program, guidelines and controls are established to prevent insider trading and market manipulation.

In 2023, we implemented guidelines and alerts to mitigate risks of insider trading and market manipulation in our Investment Banking business. Furthermore, we updated our Suitability guidelines as a result of a risk and dardized our main
at a corporate level.

Personal data protection

At Credicorp, we aim to protect and ensure the privacy of our users’ personal information. We strive for absolute confidentiality and adhere to the highest security standards in accordance with the Personal Information Protection Law No. 29733 and the related
regulation, approved by Supreme Decree, No. 003-2013-JUS (the “Personal Data Protection Statutes™).

Our companies, as so-called personal data bank owners, must comply with these rules” guiding principles for the protection of personal data. Also, as personal data bank owners, we are required to secure the consent of the personal data owners to process and transfer
their personal data, considering the provisions of the Personal Data Protection Statutes, which are part of Credicorp’s internal compliance policy.

We provide for the exercise of protected rights that may be exercised by the personal data owner. To this end, we must make available channels, procedures and information within the timeframes established under the Personal Data Protection Statutes and the rules.

Ce ly, our corp personal data ion policy has the following goals:

a) ishing general guidelines for the p ing and transfer of personal data of stakeholders such as empl, , users, and suppliers of all our companies.
b)  Ensuring that our companies comply with the Personal Data Protection Statutes.

¢) Advising all employees of our companies of the impact of liance with the applicable standards of personal data protection.

During 2023, we focused our efforts on the following initiatives: (i ss personal data only by free, previous, informed, express and unmistakable consent; (ii) attention to protected rights; (iii) personal data protection mindset—striving to prevent

)
reputational harm, ensure legal compliance and avoid the risk of fines and pena]lles lhrough trammg and communicating to our employees and (iv) aligning our Corporate Policy and adopting the necessary measures to ensure that the personnel in charge know and apply it.

Occupational safety and health

Credicorp has an Occupational Health and Safety Program, the purpose of which is to maintain safe and healthy envi for all emp , suppliers, visitors, and to prevent work accidents and occupational diseases.

98




Table of Contents

In 2023, Credicorp made the ication and ion of medical inations of its emp s to update the
programs focused on chronic diseases and on work.

ic profile of the organization its the main objective of occupational health surveillance, with the result being the ability to eventually develop

secking to identify conditions that resembled higher risk to the safety and health of its employees, performing inspections in the work

With respect to ional risk p ion, Credicorp also continued to work on the imp of its p
nationally and training their employees to identify unsafe conditions and acts in their workplace.

Market conduct

Credicorp’s market conduct program is aimed at promoting good business practices with customers, mitigating the risk of marketing and design of products that do not meet the needs of clients, ensuring information transparency, giving clarity of the terms and
conditions of financial products and services and properly managing claims for customers. These actions allow us to encourage ethical behavior to protect the reputation of the company and achieve sustai ionships with our

During 2023, improvements were made to our responsible sales alert model, which aims to reduce bad sales practices. We deployed new monitoring related to verifying compliance with the conditions offered, correct the collection of commissions and fees, and
enhance the transparency of information with the customer. These and other actions have allowed us to improve the result of the strategic indicator of Clarity and T towards in the conditions of products and services compared to last year.

Antitrust

During 2023 we continued the implementation of the Antitrust Compliance Program that started at the end of 2021 In April 2023 we updated our Antitrust risk identification matrix, where we identified the main processes with exposure to antitrust risks. Thus, we
have focused on monitoring, providing training and claborating guidelines and protocols in Antitrust for the teams involved in those processes. In addition, we carry out preventive compliance monitoring on our financial products and services.

INDECOPI, as regulator of the Antitrust Law, issued Guidelines on Antitrust Compliance Programs in 2020. BCP adopted this standard to implement the program. To date, we have implemented actions in 7 of the 8 elements considered in this model: (i) tone from
the top, (ii) desi; ion of a i officer, (iii) risk (iv) controls and protocols, (V) training, (vi) monitoring and (vii) a whistleblower system. The eighth element of the model, related to internal auditing, will be implemented in 2024.

(4) Internal Audit

In 2023, our internal audit unit focused on creating a permanent risk-based framework to evaluate the effectiveness and efficiency of Credicorp’s risk management, control, and governance processes. The internal audit function’s objectives are improving and
protecting the corporation’s value through an agile and timely independent assessment as well as data-based advising and risk analysis. For this purpose, our internal audit unit formulated the Annual Audit Plan using a risk-based audit methodology, which is aligned with
the rules of The Institute of Internal Auditors Global (the “IIA™) and approved by the SBS.
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This year, we continue with our purpose, mission and vision:
*  Purpose: To protect Credicorp’s sustainability.

*  Mission: To ensure and advise continuously and dynamically on strategic issues and key risks, through the intensive use of technology, data, i ion, anticipation, and ) d talent.
*  Vision: To be a leader in the audit practice at a global level, oriented to our purpose.

‘We will pursue our purpose, mission and vision through the development of actions and plans based on four pillars:
1. Role positioning,
2. Digital transformation
3. Culture and talent

4. Management Optimization

2024-2026

The Quality Assurance Management, whose role is independent of the audit and consulting functions, has executed annual Internal Quality A since 2011, in with IIA Standard 1311, the result of which was “General Compliance” in the
application of the Quality Assurance and Improvement Program. This level of compliance, the highest according to the governing body’s methodology, demonstrates that the Internal Audit function complies with the International Standards for the Professional Practice of
Internal Auditing and Code of Ethics issued by the ITA.

The Audit Satisfaction Index (ISA), which collects the opinion of our audited clients after each job, achieved a result of 4.58 out of 5.00, above the goal of 4.10, which shows the perceived value of the work of Internal Audit by Credicorp Ltd., its subsidiaries, and
affiliates.

Additionally, in 2022 we adopted the Ambition Model developed by the Netherlands Institute of Internal Auditors. In 2023 we were in the implementation phase to achieve the level and objectives proposed in its key activities: services and role of the internal audit
function, professional practices, performance and ibili people izati relations and governance.
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The Credicorp Corporate Auditor was member of the Board of IIA Global, the highest governing body of the institution, until July 2023, when his mandate ended. He was then elected to the Professional Certifications Board, whose role is to govern, defend and
promote ITA Global certification programs. Likewise, the Auditor of Grupo Pacifico was president of the Information Systems Audit and Control Association (ISACA) of Lima until October 2023, and as of November he began serving as vice president of the same
association. Furthermore, the Auditor of Credicorp’s Microfinance segment continues to serve as a member of the board of directors of the Institute of Internal Auditors of Peru.

Consistent with recommended industry practices, Credicorp commuud to apply &hc Cyburscuumy Assessment Tool (CAT) of the FFIEC, OWASP — Mobile & Application Security Standard, Cloud Security Alliance’s (CSA), NIST CSF, Critical Security Controls
(CIS) and MITRE ATT&CK Framework. In addition, Credicorp impl; logy to apply data analytics, began to apply a decentralized data analytics model following best practices and promoted the use of Agile audit methodology guidelines.

Data analytics methodologies were deployed and i d with in the Credicorp Internal Audit units. Subsequently, the process of decentralization of these tools to specialized audit teams continued. This implies democratizing access and use
of these tools, with the aim of encouraging internal audit units to have the ability to exploit and use them as long as they comply with the guidelines of the Data & Analytics area. In this context, the Data & Analytics unit not only develops digital or analytical solutions, but
also socializes them so that the different audit units can carry out simple and specific analyzes according to their ad hoc needs. This ensures that Data, Data Governance and Advanced Analytics standards are met in each process and in the information used by said units.
During 2023, we believe we achieved important advances in four main action fronts of data analytics: (i) the construction of cognitive solutions allowing the information from physical or telephone contracts to be interpreted and analyzed automatically to identify
suspicious transactions or transactions with a greater probability of mistake, which should be audited (we developed four cognitive solutions by the end of 2023); (ii) the automation of audit processes, allowing us to optimize our review; (iii) the digitization of audit
evidence, reducing the time spent conducting our review; and (iv) the carrying out of continuous audits of our key processes. At the end of 2023, there were 106 automated metrics with the objective of timely alerting the business about deviations or new emerging risks.
The results of these metrics are shared with the business units, which evaluate the risks involved and implement solutions when needed.

In addition, to reinforce the skills of the audit team, 553 hours of training were provided to promote the use of Data & Analytics, and the Virtual Audit Classroom was created, which has courses on ad-hoc digital tools for the audit team. Finally, we participated in the
Hackathon competition, organized by the Latin American Committee for Internal Audit and Risk Assessment, which belongs to FELABAN, receiving an award for 3rd place with the project regarding the automatic review of financial documents using artificial intelligence
and cognitive tools.

The Model Risk Audit Management uses, besides the traditional methodology, a method to audit models called “Special Model Audit”. The purpose of this shift is to cover the review needs caused by the increase in the number and complexity of models developed
and to more quickly identify the deficiencies that may exist in the different processes associated with the life cyclc of the modcls ‘With the application of this method in projects, we have achieved important advances in our methodology to audit Model Risk Management;
increased the model review coverage and monitored first and second line controls related to the devel 1 ion and monitoring of models.
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In 2023, we provided 17,645 hours of training to our internal auditors, with an average of 72 hours per auditor (above the 40 hours per auditor recommended by international practices), in topics related to new cybersecurity frameworks (such as those promulgated by

the ITA, NIST or the FFIEC), internal quality assessment, data analytics, risk language, ant 'y laundering,
(5) Competition

5.1 Universal Banking

of models and other topics of financial and operational audit.

As of December 31, 2023, there are 51 financial institutions, and four state-owned banks (Banco de la Nacién, COFIDE, Banco Agropecuario (Agrobanco) and Fondo MiVivienda), in the Peruvian universal banking sector.

Private Financial System as of December 31, 2023

. Assets Deposits Loans

Number of entities (Soles in thousands) (Soles in ds) (Soles in tt ds)
Banking Sector (1) 17 512,217,828 335,250,034 350,864,837
Financial firms 2) 9 17413655 8,565.495 14785436
Municipal savings banks (3) 12 42,082,081 30,849,485 35,973,062
Rural savings banks (4) 5 1726647 1.166,083 1,398,820
Edpymes (5) 6 3216316 - 2,782,429
Total (©) 49 576,656,527 375,831,996 405,804,584
Source: SBS

(1) “Banca Multiple” under SBS definition and terminology

(2) “Empresas Financieras” under SBS definition and terminology

(3) “Cajas Municipales” under SBS definition and terminology

(4) “Cajas Rurales” under SBS definition and terminology

(5) “Empresas de Crédito” under SBS definition and terminology. Until Apr-23 it denominated EDPYME.

(6) The total Private Financial entities does not include savings and loans associations (COOPACS), because the information for COOPACS is not yet publicly available from the SBS.
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(i) Banking Sector

The Banking Sector includes universal banks, offering financial services to retail and wholesale clients, among others. The following table sets forth the percentages, by assets, deposits, and loans, represented by the major Peruvian banking institutions.

As % of total Private Financial System As % of Banking Sector

as of December 31, 2023 Assets Deposits Loans Assets Deposits Loans

BCP Stand-alone 31.13% 32.03% 29.20% 35.05% 35.90% 33.78%
BBVA Banco Continental 18.10% 18.54% 18.44% 20.38% 20.78% 21.33%
Scotiabank Peru 1221% 10.71% 12.94% 13.75% 12.00% 14.97%
Interbank 11.83% 12.07% 11.53% 13.32% 13.52% 13.34%
Banco Interamericano de Finanzas 3.66% 3.74% 3.47% 4.12% 4.20% 4.01%
Mibanco 2.88% 2.58% 3.24% 3.24% 2.90% 3.75%

Source: SBS
As of December 31, 2023, BCP Stand-alone ranked first among all Peruvian multiple banks by assets, deposits, and loans, according to the SBS.
As of December 31, 2023, the principal Peruvian non-: slate financial institutions reported total loan balances of $/252,543 million in local currency and of US$26,509 million in foreign currency (in comparison to $/258,836 million and US$25,629 million as of

December 31, 2022, respectively). These figures in local currency loan balances of 2.4% and an expansion in foreign currency loan balances of 3.4% from December 31, 2022 (compared to contraction of 0.1% and an expansion of 12.3%,
respectively, from December 31, 2021, to December 31, 2022). As aresult, the dollarization of loans reached 28.0% as of December 31, 2023 (compared to 27.4% as of December 31, 2022, and 26.0% as of December 31, 2021).

As of December 31, 2023, Peru’s total amount of multiple banking deposits were $/335,251 million, and the multiple banking dollarization rate for deposits was 39.1% (compared to 40.6% as of December 31, 2022, and 43.0% as of December 31, 2021). It should
be noted that, as part of its plan to decrease the dollarization level of loans in the Peruvian financial system and reduce the risks of currency depreciation associated with borrowing in US Dollars, the BRCP established a de-dollarization program beginning in January 2015.
For further information, see “ITEM 4. INFORMATION ON THE COMPANY - 4.B Business Overview — (6) Supervision and Regulation — 6.2 Subsidiaries — 6.2.1 Peru — (i) Peruvian Regulators™.

Peruvian banks’ capital ratio (regulatory capital divided by RWAs) was 16.47% as of December 31, 2023, which was above the 10.0% temporal legal minimum that became effective in July 2011 and represented an increase of 1.98 percentage points from the
capital ratio reported as of December 31, 2022 (14.45%). As of 2022, the ratio decreased by 47 basis points from a ratio of 14.92% as of December 31, 2021.

Peru’s loan portfolio quality indicators generally improved in 2023. As of December 31, 2023, the internal overdue ratio reached 4.31%, 36 bps above than the ratio reported as of December 31, 2022 (3.95%). As of 2022, the ratio had increased 18 basis points

compared to December 31, 2021 (3.77%). Also, the internal overdue, refinanced, and re-structured loans over total loans ratio was 6.43% as of December 31, 2023, 70 basis points higher than the 5.73% ratio reported at year-end 2022. Similarly, the coverage ratio of
Peru’s internal overdue loan portfolio was 144.64% as of December 31, 2023 (compared to 148.46% as of December 31, 2022, and 155.54% as of December 31, 2021).
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The liquidity of the Peruvian banking system remained at moderately high levels. As of December 31, 2023, the local currency liquidity ratio and the foreign currency liquidity ratio were 30.54% and 44.12%, respectively (compared to 26.96% and 48.01% in 2022,
and to 33.64% and 51.35% in 2021, respectively). The decrease in the local currency liquidity ratio is consistent with bank customers drawing down their deposits as the economy reactivated after the COVID-19 pandemic. These liquidity ratio levels were well above the
minimums required by SBS regulations, which was 8% for local currency and 20% for foreign currency as of December 31, 2023.

(ii) Other financial institutions

BCP Stand-alone also faces strong competition from credit providers other than banking institutions, primarily with respect to consumer loans and SME-Pyme loans. SME- Pyme loan providers from non-bank financial institutions lent S/33.22 billion to borrowers in
2023, compared to S/31.16 billion in 2022, according to the SBS. In 2023, overall SME-Pyme loans to customers of non-bank financial institutions represented 55.82% of the total loans in the Peruvian financial system (compared to 53.30 % in 2022).

Consumer loan providers from other financial institutions lent S/16.4 billion to borrowers in 2023, compared to S/15.8 billion in 2022, according to the SBS. In 2023, overall loans to consumers of other financial institutions represented 16.6% of total loans in the
financial system (compared to 18.8% in 2022).
(iii) Recent Competitive Developments

In recent years, several foreign companies have shown interest in entering the Peruvian universal banking market, while financial companies already in Peru have taken steps to expand operations and develop new businesses. In addition, non-traditional players, such
as fintech and startup companies, began to operate in the financial sector in recent years. These new strong competitors may adversely affect our results, as they provide similar products and services. In particular, the following authorizations and applications from and to

the SBS may be significant to our competitive environment in Peru:

In February 2021, the RappiBank digital platform was launched through an alliance between Interbank and Rappi. The platform offers digital financial services such as digital savings accounts, debit cards and credit cards.

(
@

In March 2021, Peruvian congress approved the Usury Law Regulation, which protects consumers of financial services from usury. This law establishes caps on the interest rates charged by the financial institutions, which must be within the limit proposed by
the BCRP. Likewise, the rule also prohibits the capitalization of interest and the collection of a penalty or other commission or expense in the event of non-compliance or delay in the payment of the loan.

In April 2021, through Law No. 31171, dependent workers were allowed to withdraw their severance indemnity deposits in order to cover the economic needs caused by the COVID-19 pandemic. A single withdrawal was allowed and had to be made before

Qa3
December 31, 2021. The withdrawal could be up to 100% of their accumulated severance indemnity deposits on the date of withdrawal.
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(4) In June 2021, Law No. 31112, Ley que establece el control previo de operaciones de concentracién empresarial (the Merger Control Law), a law regarding pre-merger control for certain business transactions, entered in force. The Merger Control Law

established that any transaction that involves a change of control or causes ips to cross certain holds set by such law and can result in action in concert, must have the authorization of INDECOPI to be consummated. The Merger Control Law also
vested in INDECOPI the pre-merger control of transactions within the scope of the regulation and supervision of the SBS and/or SMV, without prejudice to pre-merger control of a prudential nature and financial stability within the responsibility of the SBS
and/or SMV.
(5) In September 2021, the SBS authorized the organization of a banking company under the corporate name Banco BCI Peru. It will operate as a subsidiary of the Chilean banking company BCI, which had already been authorized to carry out its international
expansion in Peru in September 2019.
(6) Since 2021, along with our ional i new teck -driven entities such as fintech and startup companies, showed greater interest in the financial sector, in line with higher digitization under the COVID-19 context. We highlight specific
strategic alliances between these and current financial institutions competitors such as: (i) BBVA: Kontigo, (i) Banco Interamericano de Finanzas: Microwd, and (iii) Interbank: RappiBank and Kambista.
(7) During 2022, more international technology-driven entities such as fintech and startup companies entered in Peru such as Payflow (Spain), Zulu (Colombia), Tapi (Argentina), or Trii (Colombia) among others. With an increasing digital population, the
Peruvian market is becoming more attractive to international players.
(8) In May 2022, through Law No. 31480, dependent workers were again allowed to withdraw their severance indemnity deposits in order to cover the economic needs caused by the COVID-19 pandemic. A single withdrawal was allowed and had to be made
before December 31, 2023. The withdrawal could be up to 100% of their accumulated severance indemnity deposits on the date of withdrawal.
(9) InJuly 2022, SBS Resolution N. 504-2021, Reglamento para la Gestion de la Seguridad de la Informacion y la Ciberseguridad, which contains new i thentication and digital criteria, entered in force.
(10) In September 2023, Rappicard ceased ions. Financial products developed in alliance with Interbank under the Rappibank brand ended their operation in Peru by mutual agreement between the parties.
5.2 Microfinance
A ding to The E: 1li Unit, Peru and Colombia are among the countries that have presented the best results in addressing financial inclusion in terms of factors such as lation, i 3 p ion and financial stability. We are
aware that a large portion of microbusiness owners in both countries are currently unt d, which an ity to contribute to these economies while growing our businesses.
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5.2.1 Peruvian microfinance system
As of December 31, 2023, the Peruvian microfinance system is mainly regulated by the SBS and is comprised of entities that vary in size, client segments, and ambit of geographic action: one bank, which is Mibanco; nine financial firms, twelve municipal savings

banks, five rural savings banks and six development entities for small and microbusinesses (Edpymes). The Peruvian microfinance system also includes 279 savings and loan associations (Cooperativa de Ahorro y Créditos or COOPACS by its Spanish initials), which have
small portfolios and target specific geographic areas.

As of December 31, 2023, the Peruvian microfinance system (excluding COOPACS) represented around 65% of the total entities regulated by the Peruvian financial system, with microfi loans totaling approxi ly S/68.1 billion (16% of Peruvian Financial
System). As of December 31, 2023, according to the SBS, microfinance customers represented 58% of borrowers in the regulated Peruvian financial system.

Peruvian Microfinance System as of December 2023
Assets (Soles in

Number of entities

Loans (Soles in thousands) DEP?S“S (Sc:lt:s m

thousands)

Multiple banking 1 16,584,041 13,165,073 9,707,675
Financial firms 9 17,413,655 14,785,436 8,565,495
Municipal savings banks 12 42,082,081 35,973,062 30,849,485
Rural savings banks 5 1,726,647 1,398,820 1,166,083
Edpymes 6 3,216,316 2,782,429 -
Savings and loan associations (COOPACS) (1) 279 N/A N/A N/A
Total 312 81,022,740 68,104,820 50,288,737

(1) In 2019, SBS began overseeing COOPACS but there is still no financial information available.
Source: SBS

According to the SBS, as of December 31, 2023, Mibanco led the Peruvian market for loans in the micro and small business segments regulated by SBS, with shares of 19.0% and 20.3% respectively (compared to 23.0% and 21.8%, respectively, as of December 31,
2022 and 26.6% and 20.5%, respectively, as of December 31, 2021).

Municipal savings banks are important players in the microfinance system in Peru. In 2023, 12 municipal savings banks were operating and represented 53% of the total loans at year-end. The business model used by municipal savings associations is similar to the
traditional relational model used by Mibanco, which conducts an on-site cash flow assessment of the customer. The icipal savings iations operate in ipal government ambits, and as such, their ability to innovate and modify products and processes is limited
by the existence of multiple layers of approval.

In 2023, the macroeconomic context was adverse due to social protests in the south of the country and climatic events in the north. These factors contributed to a recessive environment and high inflation, which affected loan growth and client payment capacity. In
this context, Mibanco prioritized healthy growth through prudent risk management and worked to maintain portfolio quality, in accordance with our appetite for risk, and its internal overdue loan coverage ratio was 120.2% in IFRS as of December 31, 2023. In Peruvian
GAAP, as of December 31, 2023, Mibanco’s internal overdue loan coverage ratio was 131.1% and the average for municipal savings banks was 141.5%. Mibanco’s global capital ratio was 14.7% at year-end 2023, which exceeded the 13.9% global capital ratio reported
by municipal savings banks at year-end 2023. Furthermore, in 2023, the ROE for Mibanco was 9.6%, which exceeded the 3.4% ROE collectively reported by the municipal savings banks system.
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Recent competitive developments

The most relevant news and developments in the Peruvian microfinance sector from 2021 to 2023 were:

(1) In March 2021, by means of Ministerial Resolution No. 119-2021-EF/15, the entities of the Peruvian financial system were authorized to grant guaranteed credits obtained for a single time under the Reactiva Peru Program, with a new grace period of 6 to 12
months, which allows rescheduling in 24 months or, in exceptional cases, in 36 months.

(2) In March 2021, the Peruvian congress approved the Usury Law Regulation, which protects consumers of financial services from usury. This law establishes caps on the interest rates charged by the financial institutions, which must be within the limit proposed
by the BCRP. Likewise, the law also prohibits the capitalization of interest and the collection of a penalty or other commission or expense in the event of non-compliance or delay in the payment of the loan.

(3) InApril 2021, through Law No. 31171, dependent workers were allowed to withdraw their severance indemnity deposits in order to cover the economic needs caused by the COVID-19 pandemic. A single withdrawal was allowed and had to be made before
December 31, 2021. The withdrawal could be up to 100% of their accumulated severance indemnity deposits on the date of withdrawal.

(4) In April 2022, through Multiple Resolution (Oficio Multiple) No. 05830-2022 SBS, the minimum requirementof 100% in the Liquidity Coverage Ratio in local and foreign currency, which had been temporarilysuspended due to the State of Emergency
declared by Supreme Decree No. 044-2020-PCM as a result of the COVID-19 pandemic, was reinstated.

(5) In May 2022, through Law No. 31480, dependent workers were again allowed to withdraw their severance indemnity deposits in order to cover the economic needs caused by the COVID-19 pandemic. A single withdrawal was allowed and had to be made
before December 31, 2023. The withdrawal could be up to 100% of their accumulated severance indemnity deposits on the date of withdrawal.

(6) In July 2022, through Resolution No. 01087-2022, the SBS created the Savings and Loan iations Deposit Fund to start colls from savings and loan associations in Peru. This insurance will provide coverage after 24
months of contribution (July 2024) up to a maximum of S/5,000 for savings and loan associations with total assets less than 32,200 Tax Units (Unidades Imposmvas Tributarias or UITs by their Spanish initials) (S/148.2 million) and up to a maximum of
$/10,000 for savings and loan associations with total assets higher than 32,200 Tax Units (S/148.2 million) for each contributor.

(7)  In July 2022, through Resolution No. 02192-2022, the SBS approved the di itions for the application of policies, p ds and monitoring of maximum interest rates for consumer loans and small and microenterprise of the Usury Law Regulation (Law
No. 31143).

(8) In August 2022, the global capital limit changed from 8.0% to 8.5%, after the previous relaxation of operating limits in the Banking Law (Urgent Decree No. 037-2021) associated with the Equity Strengthening Program for Institutions Specialized in

Microfinance was terminated by Urgent Decree No. 003-2022.
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(9) In December 2022, through Ministerial Resolution No. 277-2022-EF/15, the guidelines and conditions of financial instruments of the CRECER Fund for factoring companies not included in the scope of the Banking Law No. 26702 were approved. CRECER
was created in September 2018, through Decree Law No. 1399, for financing, granting guarantees and other financial products, necessary to promote the d P of micro, small and medium-sized companies, as well as export companies.

(10) In December 2022, through Urgent Decree No. 026-2022, an extension until June of 2023 was approved for the reprogramming of loans guaranteed under the Reactiva and FAE-Texco programs, which are Business Support Fund programs for the textile and
clothing sector, mainly to mitigate the impact of the economic and social crisis.

(11) In December 2022, through Legal Decree (Decreto de Ley) No. 31658, a program was created to drive SME business development, MYPE — Impulso MyPeru. The objective of this effort is to provide SME loans backed by guarantees from the National
Government; these loans are also issued with a bonus for good payers. In December, and after 12 tenders, more than $/4.500 million were granted to bidding entities from the financial system (ESF) and to Savings and Loan Cooperatives (COOPAC). The
average interest rate for MyPeru loans stands at 13%, which is far below the average of 30% for SME loans offered by the financial system. As of November 24th, S/1.876 million had been disbursed to 82,797 SME beneficiaries, 65% of which were

i and the i 35%, small busi

(12) In August 2023, SBS intervened in Caja Raiz du to a significant deterioration in its solvency. Rural savings associations and cooperatives were the most affected by the pandemic, subsequent recession, and adverse economic environment in 2023, given that a
large tranche of their portfolio is comprised of microbusi and small i

(13) In 2023, SBS dissolved more than 27 cooperatives for diverse reasons, including loss of share capital; failure to submit financial statements; work stoppage at main offices; among others. Since 2019 (when SBS took over as the supervisory entity for
COOPACS or Savings and Loan Cooperatives), SBS has closed 137 cooperatives due to inactivity (84%) and total loss of share capital and reserves (22%).

522 Colombian microfinance system
The Colombian microfinance system is regulated by the SFC. As of December 2023, Colombian microfinance institutions represented around 23% of the total entities regulated by the Colombian financial system, with microfinance loans totaling approximately

20.5 billion Colombian Pesos. Mibanco Colombia, which belongs to the Multiple Banking sector, was ranked fourth in the microfinance system with a market share of 14% of loans in this segment according to the SFC. Microfinance institutions reported a presence in
1,103 municipalities (98% of total municipalities in the country) and 52% of the mi p were women, ding to the Association of Microfinance Institutions of Colombia (or Asomicrofinanzas by its Spanish initials).
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Colombian Financial System in December 2023

Number of Assets (Pesos Deposi_ls Loans (Pesos Microfinance Loans
D LS5es L (Pesos in : Hanee -
entities in millions) s in millions) (Pesos in millions)
millions)

Multiple banking 29 959,797,233 626,806,747 655,074,366 17,895,527
Financial corporations 5 30,729,442 8,574,670 3,532 0
Finance company 13 16,825,263 9,292,870 14,241,456 284,125
Financial cooperatives 5 4,914,852 3,040,763 4,335210 379,126
Microfinance institutions 17 N/A N/A N/A 1,931,339
Total 69 1,012,266,790 647,715,049 673,654,564 20,490,117

Source: SFC and Asomicrofinanzas
Recent competitive developments
The most relevant new developments in the Colombian microfinance sector were:
(1
2

In June 2021, the first bond issue with a gender focus in the Colombian market was launched by Bancamia S.A. The issue had a value of US$54 million and was intended to fund the granting of loans to 50,000 women in vulnerable situations.

In March 2023, via decree (decreto) 455, new lending modalities were created and interest rates on these products must be certified by the Financial Superintendence of Colombia. The new modalities were popular loans for rural production (crédito popular
productivo rural); popular loan for urban production (crédito popular productivo urbano); rural production loan (crédito productivo rural); urban production loan (crédito productivo urbano); and higher-ticket production loan (crédito productivo de mayor

monto). Differentiated certifications were implemented for current interest, which led rates on 1 to drop ly.

(€)

In December 2023, via decree (decreto) 2120, the program “CREO, un crédito para conocernos” was created to benefit the agricultural and non-agriculture sector of the popular economy by offering access to low-ticket loans that require no co-signers or
collateral; tenures are up to 24 months. The government is betting on La Economia Popular to drive the country’s economy by promoting financial inclusion with the support of Bancoldex and the Fondo Nacional de Garantias.

5.3 Insurance & Pensions
5.3.1 Grupo Pacifico
The Peruvian insurance market, which includes P&C, life, and corporate health insurance market, is comprised of 17 active companies, of which 8 are dedicated to P&C and lifelines, 6 are dedicated exclusively to P&C and 3 are dedicated exclusively to life.

According to the SBS and SUSALUD, as of December 31, 2023, four companies (Rimac, Grupo Pacifico, La Positiva and Mapfre) represented a combined 82.1% market share in terms of written premiums, and the leading two companies had a combined market share of
57.3%, both according to the SBS.
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In 2023, Grupo Pacifico was the second-largest insurance company in Peru in terms of written premiums, with a consolidated market share of 26.8% (compared to 26.5% in 2022), according to the SBS and SUSALUD. Grupo Pacifico had a 9.2% written premium
increase from 2022 to 2023, which was higher than the Peruvian average growth of 8.0%, which we believe is due to its efficient management. As a result, Grupo Pacifico remains the largest insurance company in the life and health insurance markets with 27.5% and
43.1% of market share, respectively, according to the SBS and SUSALUD. The following table lists the Peruvian market share of each of the top six insurers by annual written premiums in 2023:

Market Share by Annual Written Premiums (1) 2021 2022 2023
1. Rimac 30.9% 30.7% 30.5%
2. Grupo Pacifico 26.7% 26.5% 26.8%
3. Mapfre 11.6% 12.9% 12.9%
4. La Positiva 11.7% 11.1% 11.9%
3. Interseguro 6.2% 5.6% 4.9%
6. Cardiff 2.4% 2.8% 2.8%
Annual Written Premiums 1Soles in millions) 20,417 21,703 23,437

Source: SBS + SUSALUD
(1) P&C + Life + Corporate Health Insurance Businesses

We believe Grupo Pacifico has a relatively well-diversified product portfolio, with a composition comparable to that of the overall Peruvian insurance industry. In contrast to the Latin-American region, Peru ins a low P ion level: as of
December 31, 2023, the region has an insurance penetration level of 3.5%, while Peru’s was 2.2% in 2023, according to the SBS and BCRP.

In 2023, the Peruvian insurance market registered an increase of 8.0% in terms of total direct premiums (S/23,437 million compared to $/21,703 million in 2022) due to general risks, particular annuities and D&S businesses. This result was higher than the gross
domestic product (GDP), which contracted 0.6%, after negative production was reported mainly in the fishing and construction sectors. The increase in direct premiums comes from the life segment, for which production increased 8.0% from 2022 to 2023, and to P&C
segment, for which production increased 8.2% from 2022 to 2023.

Life and P&C insurance market
In 2023, total written premiums in the Peruvian life and P&C insurance sectors increased 8.1% compared to 2022, higher than the 5.9% increase from 2021 to 2022 (after an important increase of 26.2% from 2020 to 2021). Written premiums in the Peruvian life and
P&C insurance market totaled /20,266 million in 2023, higher than S/18,746 million registered in 2022. Total written premiums in the Peruvian life insurance business increased 8.0% from 2022 to 2023, and those in the Peruvian P&C business grew 8.2% from 2022 to

2023, according to the SBS. For comparison, in the same year, Peru’s GDP decreased by 0.6%, according to the BCRP.

According to the SBS, in 2023, Grupo Pacifico’s written i in Peru’s lidated life and P&C busi were 24.2% of the Peruvian market, compared to 23.7% in 2022. Grupo Pacifico’s written premiums in 2023 were the second largest of any company
in Peru’s consolidated life and P&C insurance market.
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Life insurance market

In 2023, written premiums in Peru’s life insurance market totaled S/10,523.8 million, which represents an increase of 8.0% from 2022, according to the SBS. This was mainly attributable to Group life (which increased 18.9% from 2022), Credit Life (which
increased 13.8% from 2022), and to D&S (which increased 12.9% from 2022).

According to the SBS, in 2023, Grupo Pacifico had the largest market share in the Peruvian life insurance market by written premiums (27.5%), which was higher than its market share of 26.1% in 2022. In 2023, Grupo Pacifico’s written premiums increased 13.8%
from 2022, higher than Peru’s average growth of 8.0%. The increase in Grupo Pacifico’s written premiums was primarily attributable to D&S, which increased 29.3% from 2022 due to an increase in premium collections under the SISCO VI regime (a public bidding
process as a result of which the i ies that will collectively manage the risks of disability, survival and burial of AFP members for the period 2023 are selected) as a result of larger portion of and better rates under SISCO VI versus SISCO V; individual life
which increased 11.8% from 2022 due to higher sales in single premiums; group life, which increased 13.0% from 2022 due to Ct Work Risk (Seguro Compl io de Trabajo de Riesgo or SCTR by its Spanish initials) and statutory life product
sales growth; and to credit life, which increased 7.6% from 2022, driven by an increase in sales of Bancassurance through BCP and Banco de la Nacion.

P&C insurance market

In 2023, the written premiums of Peru’s P&C insurance market totaled S/9,742.1 million, which represents an increase of 8.2% from 2022, according to the SBS. This result was primarily attributable to ial lines due to q i
(which increased 16.5% from 2022), fire insurance and allied lines (which increased 15.1% from 2022), premiums for theft insurance for credit cards (which increased 20.5% from 2022), and all risks contractors (which increased 28.5% from 2022); automobile premiums
(which increased 4.2% from 2022), medical assistance premiums (which increased 3.5% from 2022).

According to the SBS, Grupo Pacifico had the second largest market share in Peru’s P&C sector (20.7% in 2023, which is lower than its 21.1% market share in 2022). Grupo Pacifico’s written premiums increased 6.1% from 2022, which is lower than Peru’s average
growth rate of 8.2%. The increase in Grupo Pacifico’s written premiums was mainly driven by commercial lines premiums (which increased 9.1% from 2022), due to earthquake i i marine hull i and theft i for credit cards; automobile
premiums (which increased 5.4% from 2022), through higher premium subscriptions in the corporate channel; and Personal Accidents (which increased 12.2% from 2022) due to higher sales through bancassurance channel.

Corporate Health Insurance and Medical Services market

According to SUSALUD, in 2023, written premiums in Peru’s health insurance market totaled S/3,171.4 million, which represented an increase of 7.3% compared to the previous year. Based on figures from SUSALUD, Grupo Pacifico had Peru’s largest market
share in the health insurance market in 2023 (43.1%, compared to 44.2% in 2022).
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532 Prima AFP

As of December 31, 2023, there are four companies in the PPS, including Prima AFP.

According to the SBS, as of December 31, 2023, funds under management in the PPS reached S/122.8 billion, of which Prima AFP managed S/36.9 billion. This represented a market share of 30.0%, similar to 2022 (30.1%) and 2021 (30.1%).

As of December 31, 2023, the PPS reached 9.3 million affiliates, of which 2.3 million were Prima AFP’s customers, representing a market share of 25.2%. Collections in the PPS in 2023 reached S/14.8 billion, of which S/4.0 billion was collected by Prima AFP,
representing a market share of 27.3%.

As discussed below under “PPS Reforms,” the Peruvian government began a process of reforming the PPS in 2012 through the passage of the PPS Reform Law. This reform contemplated a tender process to be held every 24 months, in which the AFP that offers the
lowest management fee wins the tender. As a result, new workers who enter the PPS become members of the tender holder and remain in it for at least 24 months.

The following table shows the PPS tender processes held to date and their respective winners:

No. Date Held Period Winner
- September 2012 October 2012 — May 2013 Prima AFP
1st December 2012 June 2013 — May 2015 AFP Habitat
2nd December 2014 June 2015 — May 2017 AFP Habitat
3rd December 2016 June 2017 — May 2019 Prima AFP
4th December 2018 June 2019 — May 2021 AFP Integra
5th December 2020 June 2021 - May 2023 AFP Integra
6th December 2022 June 2023 - May 2025 AFP Integra

5.4 Investment Management and Advisory

Asset Management

In Peru, we compete in the mutual funds market (where we maintain leadership with a 32% market share), investment funds, and mandates with Fund Management Companies belonging to the main financial groups operating in the country (such as BBVA Fondos,
Interfondos, Scotia Fondos), and non-banking Fund Management Companies with local and regional operations (such as Compass, Fondos Sura, Larrain Vial). This includes managing funds and mandates investing in traditional, alternative, and structured products.

In Colombia, we compete in the collective investment funds market (where we maintain leadership with a 28% market share), private equity funds, and investment trusts that primarily invest in traditional and alternative assets with local stockbrokers and fiduciaries,
such as Alianza, Valores lombia, Corredores Davivienda, and BTG. Regarding voluntary pension funds, we compete with major mandatory pension funds and some fiduciaries; notable competitors include Proteccion, Porvenir, Colfondos, Skandia, and Alianza.
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In Chile, we compete in the mutual funds market, investment funds (public and private), and third-party portfolio management with non-banking General Fund Managers (AGF) with regional operations and a focus on Latin America, such as Larrain Vial, Compass,
BTG, and Moneda.

In Offshore Funds, we also compete with Global Asset Managers that have Latin American fixed or variable income funds and are regulated UCITS funds.
Wealth Management

In Wealth Management, while the team is consolidated in Peru, we seck to capitalize on the growth opportunity in Colombia and Chile. In this business, we compete in a regional market led by global banks and financial instituti ially in the ultra-high-net-
worth segment.

Capital Markets

Through the Capital Market, we operate in the Securities Brokers and Intermediaries sector, which comprises establishments primarily engaged in the buying, selling, and brokerage of securities (secondary market), as well as the placement of securities issuances
(primary market)

In capital markets, our brokerage house in Peru reaffirmed its leadership, holding the largest market share in equities (26% of traded value) and in fixed income (51% of traded volume), excluding the volumes outside of the stock market, according to the BVL.
Similarly, our brokerage company in Colombia held the second largest market share among brokers in equities (16% of traded value) and the largest in fixed income (22% of traded volume) according to the Colombian Stock Exchange. In Chile, we held the cighth largest
market share in equities (5%) and the third largest in fixed income proprietary accounts (12%), in terms of traded volume, according to the Santiago Stock Exchange.

Trust Services

In Peru, we have a strong leadership position in fiduciary and custody services to retail and institutional customers, but further growth is limited by market size. On the other hand, we have a relatively low market share in fiduciary services in Colombia (less than 5%
measured by number of trust deeds), according to the Association of Fiduciaries of Colombia (Asociacion de Fiduciarias de Colombia), which also presents us with an opportunity for growth.

(6) Supervision and regulation
6.1 Credicorp
Credicorp Ltd. is a tax-exempted company located in Bermuda. Credicorp maintains a presence and conducts its activities in Peru, Cayman Islands, Bolivia, Colombia, Chile, Mexico, Spain, Panama, the United States, and Luxembourg through its different LoBs

and subsidiaries.
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Other than as described under “ITEM 3. KEY INFORMATION - 3. D Risk Factors —9 Credicorp, as a Bermuda tax-exempted company, may be adversely affected by any change in Bermuda law or regulation,” there are no applicable regulations under Bermuda
law that are likely to materially impact our operations as they are currently structured. Under Bermuda law, there is no regulation applicable to Credicorp as a holding company that would require that we separate the operations of our subsidiaries incorporated and existing
outside Bermuda.

Our common shares are listed on the NYSE. We are therefore subject to regulation by the NYSE and the SEC as a “foreign private issuer”. We also must comply with the Sarbanes-Oxley Act of 2002.

We are subject to certain requirements set forth by the Peruvian Banking and Insurance Law, as well by certain banking resolutions issued by the SBS, including the Peruvian Consolidated Supervision of Financial and Mixed Conglomerates Regulation. These
regulations affect us primarily in the areas of reporting, risk control guidelines, limitations, ratios, and capital requirements.

Since our common shares are listed on the BVL in addition to the NYSE, we are subject to certain reporting requirements to the SMV and the BVL. See “Item 9. The Offer and Listing — 9.C Markets — (2) Market Regulation”. The SMV issued SMV Resolution 016-
2019-SMV/01 - “Guidelines for the quali ion of Ind dent Directors”, which are not binding rules; but recommendations to the issuers listed on the BVL and under SMV supervision.

(i) Capital Adequacy Requirements

On September 29, 2010, the SBS issued SBS Resolution No. 11823-2010, which blished the methodologies for calculating the regulatory capital and capital requirements for financial and mixed conglomerates. Article 4 of SBS Resolution 11823-2010 identifies
two categories of consolidated groups: (i) the financial system consolidated group and (ii) the i system i group. A i group of ies formed by these two categories of entities is called a financial group. Each of the financial system
lidated group, the i system idated group and the financial group is required to hold regulatory capital that is greater than or equal to the capital requi icable to each respective group.

The capital requirements applicable to the financial group are the sum of the capital requirements applicable to the financial system consolidated group and the insurance system consolidated group. The capital requirements applicable to the financial system
consolidated group and to the insurance system consolidated group are the sum of the capital requirements applicable to each of the companies that belong to each respective group. For unsupervised companies, regulatory capital is required to be the greater of: (i) 10% of
third-party assets or (ii) the ratio of third-party assets over total assets multiplied by the sum of paid-in-capital, legal reserves, supplementary capital premiums, voluntary reserves distributable only with prior SBS approval and retained earnings with capitalization
agreements net of current and past years losses.

Atticle 6 of SBS Resolution 11823-2010 provides that regulatory capital of the consolidated groups comprises the sum of basic capital and 1 'y capital and is calculated as follows:
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Basic Capital: Basic Capital or Tier I capital is comprised of:

(i) paid-in-capital (which includes common stock and perpetual non-cumulative preferred stock), legal reserves, supplementary capital premiums, voluntary reserves distributable only with prior SBS approval and retained carnings with capitalization agreements
(that is, carnings that the sharcholders or the Board of Directors, s the case may be, have committed to capitalize as common stock); and

(i) other elements that have characteristics of permanence and loss absorption that are in compliance with regulations enacted by the SBS.

Items deducted from Tier 1 capital include:

(2)

current and past years’ losses;

(b) deficits of loan loss provisions;

(¢) goodwill resulting from corporate reorganizations or acquisitions; and

(d) half of the amount referred to in “Deductions” below. Absent any Tier 2 capital, 100% of the amount referred to in “Deductions™ below must be deducted from Tier 1 capital.

The elements referred to in item (ii) above should not exceed 17.65% of the amount resulting from adding components from clause (i) of Basic Capital or Tier 1 capital, net of the deductions in (a), (b) and (c) in the list above.

capital comprises the sum of Tier 2 and Tier 3 capital. Tier 2 capital clements include:

y Capital:

(a) paid-in-capital, legal rescrves, supplementary capital premiums, and voluntary reserves that may be reduced without prior consent from the SBS;

(b)  the eligible portion of the idated redeemable subordinated debt and of any other components that have characteristics of debt and equity as provided by the SBS;

(¢) for banks using the SBS standardized approach method, the generic loan loss provision up to 1.25% of total credit Risk Weighted Assets (RWAS); or, alternatively, for banks using the internal ratings-based (IRB) method, the generic loan loss provision up
10 0.6% of total credit RWAs (pursuant to Article 189 of Law No. 26702); and

(d) half of the amount referred to in “Deductions” below. Tier 3 capital comprises d redeemable subordinated debt that is incurred with the sole purpose of covering market risk.

Deductions: The following elements are deducted from Tier 1 and Tier 2 capital:

(a) for the financial system consolidated group, all investments in shares and subordinated debt issued by other local or foreign financial institutions and i for the i system idated group, all i in shares and

subordinated debt issued by other local or foreign insurance companies;
all investments in shares and subordinated debt issued by entities that