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Some headwinds: 
 

1. Slower growth in China (7%) this year. 

2. Investment confidence index, as well as other confidence indicators, continued declining. 

3. Public investment fell 28.7% YoY in 1Q15. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Some tailwinds: 
 

1. Better performance in primary sectors (+3.8%) in 2015.  
 

2. Expansionary fiscal and monetary policies.: 

• MEF: stimulus equivalent to 2.2% of GDP (1.4% in spending and 0.8% in lower income taxes). 

• BCRP: reduction in reserve requirements (currently: 7.0%) and reference rate (currently: 3.25%). 
 

Reduction of our estimate of real GDP growth to 3.5% in 2015, but the medium and long term outlook remains optimistic … 

Macroeconomic environment  

Investment confidence index for the next 6 months (%) Public investment (real % change)  
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Peru still has significant potential compared to its peers ... 

Macroeconomic environment  

CPI inflation (%) 

Public debt (% GDP) 
GDP (% change) 

1. Inflation within the target range: 2% +/- 1%. 

Most demanding country in the continent on 

this indicator. 

 

2. Peru has no indebtedness issues (20% of 

GDP) 

 

3. The expected GDP growth for Peru is almost 

three times that of Latin America, where 

growth of 1.3% for 2015 is expected. 
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(1) Income before translation results and income taxes. 

(2) Averages are determined as the average of period-beginning and period-ending balances. 

(3) Doesn’t include technical result from medical subsidiaries.  

Credicorp  -  Overview 
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1Q14 4Q14 1Q15 QoQ YoY

Net Income attributable to Credicorp (S/. million) 662.1        495.6        804.7        62.4% 21.5%

Operating Income (S/. million) (1) 911.1        742.9        1,141.0     53.6% 25.2%

Net Interest Income (S/. million) 1,401.7     1,711.4     1,790.8     4.6% 27.8%

ROAE (%)  (2) 22.3% 14.5% 22.8% +830 bps +50 bps

ROAA (%) (2) 2.2% 1.5% 2.3% +80 bps +10 bps

NIM, interest earning assets (%) 5.20% 5.66% 5.75% +9 bps +55 bps

NIM on loans  (%) 7.95% 8.73% 8.39% -34 bps +44 bps

EPS (S/. per share) 8.30 6.20 10.09 62.7% 21.6%

Total Loans (S/. million) 70,447      79,890      81,621      2.2% 15.9%

PDL (%) 2.59% 2.51% 2.58% +7 bps -1 bps

Cost of risk (%) 2.07% 2.19% 2.46% +27 bps +39 bps

Net Premiums Earned (S/. million) 518.5 569.9 404.5 -29.0% -22.0%

Insurance underw riting result (S/. million)  (3) 97.1 104.0 49.0 -52.9% -49.5%

Loss ratio 63.0% 63.6% 56.6% -11.0% -10.2%

Underw ritting result / net earned premiums 13.6% 14.1% 15.3% 8.5% 12.5%

Efficiency Efficiency Ratio (%) 40.8% 43.3% 40.7% -260 bps -10 bps

Results

Summary of Results
Quarter

Profitability

Loan 

Portfolio 

Quality

Insurance 

Indicators

% Change 

Strong results continue despite economic deceleration every 1Q… 



Loan Growth Breakdown by subsidiary (% of part) (1) 

Loan portfolio 

 

(1) Averages daily balances in S/. million. 

Credicorp’s loan portfolio expanded in line with seasonality every 1Qs … 
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32% 40% 28% 35% 29% 32% 

89% 90% 
62% 65% 

79% 79% 89% 89% 96% 93% 

68% 60% 72% 65% 71% 68% 

11% 10% 
38% 35% 

21% 21% 11% 11% 4% 7% 

1Q14 1Q15 1Q14 1Q15 1Q14 1Q15 1Q14 1Q15 1Q14 1Q15 1Q14 1Q15 1Q14 1Q15 1Q14 1Q15

BCP
Corporate

BCP
Middle-Market

BCP
SME-Business

BCP
SME-Pyme

BCP
Mortgage

BCP
Consumer

BCP
Credit Card

Mibanco

Dolarization by segment (1) 

LC FC

 70,379  

 78,225   31.7%  18.9%  2.9%  3.6% 4.5%  38.5%  81,262  

 60,0 00

 65,0 00

 70,0 00

 75,0 00

 80,0 00

Total Loans
Mar-14

Total Loans
Dec-14

BCP -
Wholesale
Banking

BCP - Retail
Banking

Mibanco BCP Bolivia ASB US Dollar
appreciation

Total Loans
Mar-15

Real growth: +10.7% YoY 

Real growth: +2.4% QoQ 

% Change: 

+3.9% QoQ 

+15.5% YoY 



7 

Credicorp  -  PDL and NPL ratios 

PDL and NPL ratios – Credicorp and its subsidiaries 

The higher PDL and NPL ratios reflect refinanced loan maturities as well as low loan-book expansion … 
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4.59% 4.24% 
4.09% 

4.38% 4.88% 

1.48% 1.57% 1.61% 1.73% 1.79% 
2.21% 2.42% 

2.38% 2.35% 
2.16% 

5.91% 5.45% 

5.04% 

4.26% 4.12% 
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0.35% 0.32% 0.32% 
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Credicorp 
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Wholesale 

PDL ratio by business (%) 

1Q15 shows mixed results as some business segments improved their  PDLs and others deteriorated … 

Loan portfolio quality 
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Net provisions for loan losses and Cost of risk 

 

 
Cost of risk went up in 1Q15 due to higher growth in provision expenses than in loans…  
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 364.6  
 480.7   433.2   437.3  

 502.1  

2.07% 
2.62% 2.29% 2.19% 2.46% 

-5.00%

-4.00%

-3.00%

-2.00%

-1.00%
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Net provisions for loan losses & Cost of risk 

Net provisions for loan losses (S/. Million) Cost of risk (1)

(1) Cost of risk = Annualized net provisions / Total loans. Figure as of march 2014 excludes Mibanco’s annualized net provisions for loan losses, including Mibanco’s results: 2.21%. 



 1,898   2,283   2,383  

 -497   -571  -592 

1Q14 4Q14 1Q15

Interest Income Interest Expense

1,402 
1,711 1,791 

Net interest income (S/. Million) 

Slightly better NIM due to higher interest income from derivatives and a decrease in the funding cost… 

Net interest margin 

Net interest income 
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27.8% YoY 

4.6% QoQ 

*   1Q14 includes Mibanco and Edyficar assets, but not the income generated by them as the acquisition of Mibanco was done at the end of the quarter. 

**  Grupo Pacifico's NIM arises from Pacifico Vida's financial income from their investments. 

*** Credicorp also includes Credicorp Capital, Prima, Grupo Crédito and eliminations for consolidation purposes. 

NIM breakdown by subsidiary 

5.20% 5.66% 5.75% 

7.95% 
8.73% 8.39% 

1Q14 4Q14 1Q15

NIM NIM on loans

 NIM BCP Mibanco* BCP Bolivia ASB Pacífico** Credicorp***

 1Q14 4.85% 12.11% 4.66% 2.11% 5.01% 5.20%

 4Q14 5.00% 14.08% 4.54% 2.17% 4.62% 5.66%

 1Q15 5.06% 14.10% 4.59% 2.15% 4.95% 5.75%



Funding Structure and Cost 

 

Banking business’ funding cost decreased QoQ due to an increase in the use of alternative sources of funding…. 

10.1% 10.5% 10.9% 

 21.5%  20.9% 22.1% 

17.7%  17.6% 
 17.7% 

 22.0% 
19.6% 

 17.8% 
5.6% 

5.6% 4.9% 9.5% 
9.6% 7.9% 
 3.8%  

 6.3%  13.6% 
12.5% 

12.3% 

1Q14 4Q14 1Q15

Bonds and subordinated debt

BCRP Instruments

Due to banks and correspondents

Severance indemnity deposits (CTS)

Time deposits

Saving deposits

Demand deposits

Other (1)

(1) Includes acceptances outstanding, reserves for property and casualty claims, reserve for unearned premiums, reinsurance payable and other liabilities. 

* At 1Q15, the L/D ratio in local currency was 119.3% and in foreign currency 92.5%. 

** 1Q14 figure includes Mibanco and Edyficar liabilities but  not expenses, since the consolidation took place at the end of 1Q14. 

Funding Structure and Cost 
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BCP* Mibanco** BCP Bolivia ASB Banking business

1Q14 1.87% 1.53% 2.60% 2.27% 1.92%

4Q14 1.86% 4.41% 2.20% 2.34% 2.10%

1Q15 1.80% 4.18% 2.09% 2.30% 2.03%

1Q14 106.1% 138.2% 77.8% 52.8% 94.2%

4Q14 106.1% 138.2% 77.8% 52.8% 103.4%

1Q15 105.7% 143.9% 75.1% 55.1% 102.8%

Funding cost

L/D Ratio



Non financial income 

Non Financial Income outperformed mainly due to the impact of the JV between Grupo Pacifico and Banmedica … 
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Fee income

Net gain on FX

Net gain on sale of securities

Net gain from subsidiaries

Other non financial income

+24.3% 

 YoY 

+26.9% 

 QoQ 

Non financial income (S/. Million) 
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Fee income breakdown 1Q15 (S/. Million) 

 487  

 703   686  

 98  
 89   18   10   7  

 -24  

 686  

BCP Stand-
alone

Prima AFP Credicorp
Capital

BCP Bolivia Mibanco ASB Others* Credicorp

* Others include Grupo Pacifico and eliminations for consolidation purposes. 



Insurance technical results 

 40%  38%  40%  39%  55% 

 26%  29%  27%  27%  45% 

 34%  33%  34%  34% 

1Q14 2Q14 3Q14 4Q14 1Q15

EPS Life P&C

569.9 
555.2 

404.5 

518.5 544.7 

Net earned premiums (S/. Million) 

 36%  34%  33%  33%  49% 

 22%  22%  22%  22%  51% 

 42%  43%  44%  45% 

1Q14 2Q14 3Q14 4Q14 1Q15

EPS Life P&C

375.1 358.5 

237.2 

336.8 
356.4 

Net claims (S/. Million) 

The underwriting results fell after spinning-off the EPS business… 

Insurance technical results (S/. Million) 

1Q14 4Q14 1Q15 QoQ YoY

Net premiums earned 518.5        569.9        404.5        -29.0% -22.0%

Net claims incurred (336.8)       (375.1)       (237.2)       -36.8% -29.6%

Net technical commissions and Expenses (84.6)         (90.8)         (118.3)       30.3% 39.9%

Total Insurance services technical result 97.1           104.0        49.0           -52.9% -49.5%

Quarter % Change
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607 680 715 

391 
566 431 

130 

278 
150 

40.8% 
43.3% 

40.7% 
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1Q14 4Q14 1Q15

Salaries and employee benefits

Administrative expenses

Other operating expenses

Efficiency ratio

-15% 

 QoQ 
+14.9% 

 YoY 1,128 

1,525 
1,296 

Operating expenses (S/. Million) 

Operating expenses 

Operating expenses decreased significantly as a result of a seasonal peak in 4Q14…  

Operating efficiency by Subsidiary 

*   1Q14 includes Mibanco and Edyficar assets, but not the income generated by them as the consolidation of both entities was done at the end of the quarter. 

**  Credicorp also includes Credicorp Capital, Prima, Grupo Crédito and eliminations for consolidation purposes. 
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BCP Mibanco * BCP Bolivia Prima ASB PGA Credicorp Capital Credicorp**

1Q14 43.8% 56.2% 62.3% 41.6% 21.5% 19.7% 99.4% 40.8%

4Q14 45.0% 61.1% 61.7% 45.6% 27.3% 18.7% 107.5% 43.3%

1Q15 39.7% 60.5% 65.3% 41.9% 28.0% 16.4% 74.7% 40.7%

QoQ -420 bps +430 bps +300 bps +30 bps + 650 bps -330 bps -2,470 bps -10 bps

YoY -530 bps -60 bps +360 bps -370 bps + 70 bps -230 bps -3,280 bps - 240 bps



Total Loans (S/. Million) & PDL ratio 

Mibanco 

The merger of Mibanco and Efyficar took place in March, creating the fifth largest banking institution in Peru… 

Net income (S/. Million) & ROAE 

 -10.5  

 41.5  

4Q14 1Q15

                       -3.7%                14.4%             ROAE 
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 7,030   6,880  

 428   449  
 87   75  

5.6% 6.0% 
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4Q14 1Q15

Refinanced Past-due Performing PDL

7,631 7,481 
-2.0%  
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Overview  

Earnings Contributions 
(S/. Million ) 
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(1) Includes Banco de Crédito de Bolivia and Mibanco. 1T15 figure does not include the gain on sale of BCI shares, as it is eliminated in the consolidation to Credicorp. 

(2) The figure is lower than the net income of Mibanco because Credicorp owns 96.9% of Mibanco (directly and indirectly). Consolidated results of Mibanco and Edyficar. 

(3) The figure is lower than the net income of BCB because Credicorp owns 97.7% of BCB (directly and indirectly). 

(4) The figure is lower than the net income before minority interest of Pacífico because Credicorp owns 98.5% of Pacífico (directly and indirectly). The ROAE without including the 

income for the join venture with Banmédica is 12.6% for 1Q15. 

(5) Includes Credicorp Capital Limited and Credicorp Capital Perú. 

(6) Includes Grupo Crédito excluding Prima (Servicorp and Emisiones BCP Latam), others of Atlantic Security Holding Corporation and others of Credicorp Ltd. 

Recurring net income in1Q15 improved, leading to an ROAE of 19.9% … 

1Q14 4Q14 1Q15 QoQ YoY 1Q14 4Q14 1Q15

Banco de Crédito BCP (1) 467 441 579 31.3% 24.0% 22.8% 18.6% 24.2%

    Mibanco (2) 28 -4 40 - 43.7% 18.6% -3.7% 14.4%

    BCB (3) 15 15 14 -1.7% -7.5% 15.6% 12.5% 11.9%

PGA (4) 38 55 168 206.2% 343.2% 9.6% 11.8% 36.4%

Atlantic Security Bank 30 22 20 -8.7% -33.4% 22.2% 13.9% 12.7%

Prima 38 37 40 8.6% 5.7% 32.3% 26.2% 30.5%

Credicorp Capital (5) 16 -54 17 132.3% 6.6% 10.3% -31.1% 5.4%

Others (6) 73 -5 -20 -272.6% -127.2% - - -

Net Income attributable to Credicorp 662 496 805 62.4% 21.5% 22.3% 14.5% 22.8%

Quarter % Change ROAE



Safe Harbor for Forward-Looking Statements 

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

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

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

 

The Company cautions readers that actual results could differ materially from those expected by the Company, depending 

on the outcome of certain factors, including, without limitation: (1) adverse changes in the Peruvian economy with respect to 

the rates of inflation, economic growth, currency devaluation, and other factors, (2) adverse changes in the Peruvian political 

situation, including, without limitation, the reversal of market-oriented reforms and economic recovery measures, or the 

failure of such measures and reforms to achieve their goals, and (3) adverse changes in the markets in which the Company 

operates, including increased competition, decreased demand for financial services, and other factors.  Readers are 

cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. 

 

The Company undertakes no obligation to release publicly the result of any revisions to these forward-looking statements 

which may be made to reflect events or circumstances after the date hereof, including, without limitation, changes in the 

Company’s business strategy or planned capital expenditures, or to reflect the occurrence of unanticipated events. 
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