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CREDICCRP

April 29, 2022

Securities and Exchange Commission - SEC

Re.: MATERIAL EVENT

Dear Sirs:

We hereby notify you as a Material Event that Fitch Ratings has updated the credit rating report of Credicorp Ltd. (Credicorp).

The information in this Form 6-K regarding the rating of Fitch Ratings has been disclosed in Peru in conformity with Peruvian law
(Article 28 of the Capital Markets Law, approved by Supreme Decree 093-2002-EF, and by the Regulation of the Disclosure of Material
Events and Reserved Information approved by Resolution 005-2014-SMV/01 of the Peruvian Capital Markets Superintendency). The
ratings of Fitch Ratings do not necessarily represent the opinion of Credicorp, nor should they be seen as a recommendation to buy
shares or any other securities of Credicorp. Credicorp accepts no liability for the completeness, timeliness, accuracy or selection of such
information.

The information in this Form 6-K (including any exhibit hereto) shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934 (the ‘Exchange Act’) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933 or the Exchange Act.

Sincerely,
/s/ Miriam Bottger

Authorized Representative
Credicorp Ltd.




CREDICCRP

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

Date: April 29, 2022

CREDICORP LTD.
(Registrant)

By: /s/ Miriam Bottger
Miriam Bottger
Authorized Representative
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Ratings
Update Foreign Currency
Long-Term IDR BEE
Short-Term IDR Fz
Sovereign Risk [ Peru)
g - Long-T
Key Rating Drivers S e
|DRs Driven by Main Subsidiary's IDRs: Credicorp Ltd.'s (Credicorp) IDRs are driven primarily Lomn e venl Gonrency (DR S BRG
by the IDR of its main subsidiary, Banco de Credito del Peru (BCP), which has a strong business By Coig HELF
and financial profile. Credicorp's Foreign Currency Long-Term IDR of ‘BBB' with a Stable
Rating Qutlook is equalized to BCPs rating. Outlooks
Long-T.
Low Double Leverage: The equalization is mainly driven by Credicorp’s low double leverage Forrfig:-g:nency IDR Stable
and its strong hguidity management. Double leverage is low and reached 101.8% (similar to Sovereign Long-Term
that of YE 2020, 100.32%). There is a long track record of significant dividend flows that :f‘iﬂf_"‘:“;“c; IDR Stable
) = ( s - VEreIgn ng-lerm
provide the bullk of Credicorp’s liquidity. Lofal-C.ﬁnencElDR e

Strong Corporate Strategy: Credicorp is a non-operating holding company that maintains an
integrated business platform composed of leading Peruvian and Bolivian banking, insurance, Applicable Criteria

pension, and asset and wealth management companies. Bank Rating Critera [November 2021)

Consistent Performance: Credicorp's capital structure benefits from s subsidianes’

profitability, which allows Credicorp to maintain consistent dividend flows. Asset quality ratios

on a consolidated basis were: 0-days impaired loans to total loan ratio at YE 2021 was 2.85% Related Research

Weakening Governance a Risk for Peru

(YE 2020: 2.78%) and reserve coverage was 201.7% (YE 2020: 258.2%). Economy, Ratings (March 2022)

Improving Profitability: Consolidated profitability is improving but still far from pre-pandemic
levels (ROAE and ROAA at YE 2021 14.26% and 1.50%, respectively).

Senior Debt: The senior global debt rating is at the same level as Credicorp’s Long-Term IDRs
of 'BBB+, as the likelihood of default of the notes is the same as that of Credicorp.

Rating Sensitivities
Factors that could, individually or collectively, lead to negative rating
action/downgrade:

. Credicorp’s IDRs would remain at the same level as BCP's and would move in tandem
with any rating actions on its main operating subsidiary. However, the relativity
between these two entities’ ratings could also be affected and the holding company
downgraded, in the event of a material and sustained increase in Credicorp's double-
leverage metnics (above 1.2x), and if Fitch perceives a matenal weakening of the holding
company’s liguidity position and its management.

. Additionally, a change in the dividend flows from the operating companies or debt
levels at the holding company that affects its debt coverage ratios could also be

detrimental to its ratings. Analysts
. The ratings for Credicorp's senior unsecured debt would move in line with Credicorp's Seol Hobed
Long-Term IDR. +1 212 %08 9155

robert stoll@fitchratings com

Factors that could, individually or collectively, lead to positive rating

actiom’upgrade: Marguez, Andres
. Credicorp Ltd.'s ratings would move in tandem with positive rating actions on its main +57 601 484 6771
owaﬁng subsidiary, BCP. andres.marquez@fitchratings.com

Rating Report | April 28, 2022 fitchratings.com 1




FitchRatings Banks

Bank Holding Companies
Bermuda

Issuer Ratings (Including Main Issuing Entities)

Rating Level Rating
Long-Term Foreign-Currency IDR BBB
Short-Term Foreign-Currency IDR F2
Outlook/Watch Stable

Source: Fitch Ratings.

Debt Rating Classes
Rating Level Rating
Senior unsecured: Long-Term BBBE

Source: Fitch Ratings

Significant Changes

The Rating Outlook on the Long-term IDRs is Stable. Fitch believes the credit profile of
Credicorp’s main subsidiary is sensitive to a matenal deterioration in the local OE or a negative
sovereign rating action. Pressure in the OE includes a slow recovery of the GDP due to greater
political uncertainty and the challenging investment and business environment.

Brief Company Summary

Credicorp i1s the largest Peruvian financial holding company, a Bermuda-based non-operating
holding company listed on the Lima and New York stock exchanges. Credicorp in turn is widely
held by the Romero family.

Credicorp’s structure comprises a solid universal banking, insurance and pension platform that
serves mainly Peru, complemented by a growing presence in microfinance, investment
banking, and wealth management in the Andean Region. The entity does not utilize double
leverage as it has no structural debt, and short-term debt regularly rolls over.

While based in Bermuda for strategic reasons, it operates mainly through its six subsidiaries:
Banco de Credito del Peru (BCP) (BBB/Sta), the largest bank in the Peruvian Banking System
with an asset market share of around 30%, Banco de Credito de Bolivia (BCB) (B/5ta), the sixth
largest bank in Bolivia by loans and fifth largest bank by deposits, Grupo Pacifico, a leading
player in the health insurance segment, Prima AFP, a pension management business, Atlantic
Security Bank (ASP), wealth management. and Credicorp Capital Investment banking. In
addition, Credicorp is a regional leader in microfinance through Mibanco in Peru and Colombia.

The shareholder structure is as follows: 87.06% private and institutional Investors and 12.94%
Romero Family. The bulk of the dividend income of Credicorp comes from BCP. BCP's
business model consists of being a universal bank with a well-diversified loan portfolio that
generates interest income and recurrent fee income.

Credicorp has a very experienced, stable and deep management team with a strong track
record of having steered subsidiaries through the rapid expansion years and challenging
operating environments along with new challenges such as digital transformation and the
recent coronavirus crisis. Management of Credicorp is in the hands of the executive team of
BCP, whose directors also sit on the broader board of directors of Credicorp. Management has
clearly stated that they are in charge of all the obligations of the group and that they plan and
act to ensure that every entity (from the holding company down) will always be able to fulfil
its financial commitments.

The board of directors has nine members elected for repeatable three-year tenures, of which
five members are independent. SEC/NYSE regulation requires that the majority of Credicorp's
directors be independent and the same structure has been applied to BCP. A number of
directors previously held senior management roles. Board members have high-level
backgrounds in capital markets, private equity, mining and other sectors. Board committees

Credicorp Ltd.
Rating Report | April 28, 2022 fitchratings.com 2




FitchRatings

strengthen the board govermance role and ensure owversight of internal control and risk
management The compliance officer and the bank's audit division report directly to the board

Strategy focuses on improving efficiency, conservative risk management and efficient growth
while improving client experience through digital transformation. Growth in retail segments is
expected to be higher than the wholesale segments due to increasing competition for
corporate loans. In the retail segment, the plans are to increase cross-selling through digital
selling and data analytics.

Conservative risk appetite has enabled a track record of low levels of impairments and charge
offs at its main subsidiary level. The asset quality ratio on a consolidated basis was strong: the
impaired loans to total loan ratios at YE21 was low at 2.85% (YE 2020: 2.78%) and reserve
coverage was at 201 4% (YE20: 258.2%).

Consolidated profitability at Dec. 31, 2020 was affected by higher loan impairment charges,
with ROAE and ROAA at 1.35% and 0.16%, but it is returning to historical levels (YE21- 14.26%
and 1.50% respectively). Fitch expects to return to pre-COVID levels before 2022-end.

Consolidated tangible common equity to tangible assets improved to 10.03% at YE21 (up from
Q. 70% at YE20) and it is expected to return to pre-pandemic levels in 2022. Consolidated
liquidity and funding metrics remain satisfactory as the loans to customer deposits ratio at
YE21 totaled 99.05%, (YE20: 97.52% and Average 2017-2019: 105.19%).

Unconsolidated Leverage, Debt Service and Double Leverage:

Credicorp’s unconsolidated balance sheet i1s very simple, as it basically has cash and
investments on one side and unsecured debt and capital on the other. Credicorp maintains
enough cash and liquid investments on hand to cover its outstanding debt, minimizing the risk
of declining dividend inflows. In Fitch's opinion, Credicorp’s conservative liguidity management
I5 seen as a positive factor when analyzing its stand-alone unconsolidated leverage and profile.

Credicorp’'s double leverage remained below the 120% thresheold and reached 101.8% (similar
to that of YE20, 100.32%). Solid internal capital generation should underpin Credicorp's double
leverage and debt coverage ratios.

Banks
Bank Holding Companies
Bermuda

Credicorp Ltd.
Rating Report | April 28, 2022
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FitchRatings Banks
Bank Holding Companies
Bermuda
Summary Financials and Key Ratios
2021 2020 2019 2018 2017
Year End Year End Year End Year End Year End Year End
USD Mil PEN Mil. PEN Mil. PEN Mil. PEN Mil. PEN Mil.
Audited-  Audited-  Audited-  Audited-  Audited-  Audited-
{As of Dec. 31) Unqualified Unqualified Unqualified Unqualified Unqualified Unqualified
Summary Income Statement
Met Interest and Dividend Income 2349 23620 85713 9.020.8 84891 80715
Net Fees and Commissions 877 34937 29128 32328 31269 29114
Other Operating Income 360 14343 18954 21465 1,698.5 2267.6
Total Operating Income 3.586 142900 13,3795 14,4701 133145 13,2505
Operating Costs 1942 77401 7.127.0 6.6664 6.209.3 5,888.1
Pre-Impairment Operating Profit 1,644 6,549.9 62525 7.8037 71052 73624
Loan and Other Impairment Charges 306 12190 59728 18452 15298 17200
Operating Profit 1338 5,3309 279.7 5.958.5 5,575.4 55724
Other Non-Operating Items (Net) 0 19 (55.5) 169 168 25
Tax 417 16610 (109.9) 16231 1,520.9 13933
Net Income 521 36718 334.1 43523 40713 41816
Other Comprehensive Income (417) {1,660.0) 787.0 3877 {5339) 2488
Fitch Comprehensive Income 505 20118 11211 47400 35374 44304
Summary Balance Sheet ' ' '
Assets
Gross Loans 37.039 147,597.4 137,659.9 115.609.7 110759.4 100,477.8
- of which impaired 1056 42089 38338 24799 23537 22708
Loan Loss Allowances 2127 BATY3 28988 5,124.0 49524 4,500.5
Net Loan 34912 139,120.1 1277611 1104857 105,807.0 95,9773
Interbank 2020 80476 44109 20361 1.993.0 30364
Derivatives 417 16616 12145 10921 766.3 7018
Other Securities and Earning Assets 13516 53,.860.8 59,593.3 37,7605 36,809.0 434204
Total Earning Assets 50,865 202,690.1 192979.8 151,374.4 145.375.3 143,135.9
Cash and Due from Banks 7,848 312731 32,3421 23,9507 20,175.5 20,1856
Other Assets 2725 10,858.8 12,084.3 12,5342 117124 7,150.8
Total Assets 61,437 2448720 237.406.2 187,859.3 177263.2 170,472.3
Liahilities
Customer Deposits 37,394 149,013.2 141,162 5 110,825.0 103,674.4 96,2113
Interbank and Other Short-Term Funding 5858 233424 291280 9.064.5 10,8408 150360
Other Long-Term Funding 6,096 242909 222963 23,5820 225167 227643
Trading Liabilities and Derivatives 464 1,850.4 1766.8 1,534.0 10781 804.9
Total Funding and Derivatives 49812 198,496.9 194,353.6 145,005.5 1381100 134,816.5
Other Liabilities 4840 19,2877 17.607.0 16,1075 14,046.6 12.588.4
Preference Shares and Hybrid Capital NA. MA MA MA. 8405 8137
Total Equity 6785 27.037.4 25445.6 26,7463 242661 222537
Total Liabilities and Equity 61,437 2448220 237.406.2 187,859.3 1772632 170.472.3
Exchange Rate ' UsD1 = UsD1 = UsD1= UsD1 = UsD1 =
PEN3.9849 PEN3.62 PEN3.312 PEN3.373 PEN3.24

M.A. - Mot applicable.
Source: Fitch Ratings, Fitch Solutions.

Credicorp Ltd.
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FitchRatings Banks
Bank Holding Companies
Bermuda
Summary Financials and Key Ratios
(As of Dec. 31) 2021 2020 2019 2018 2017
Ratios (annualized as appropriate) - - - -
Profitability
Operating Profit/Risk-Weighted Assets A M.A MLA MLA M.A.
Net Interest Income/ Average Eaming Assets 44 46 58 57 55
Mon-Interest Expense/Gross Revenue 345 535 4463 449 446
Met Income/Average Equity 143 14 17.1 17.9 19.7
Asset Quality
Irnpaired Loans Ratio 29 28 22 21 2.3
Growth in Gross Loans 72 191 44 102 6.0
Loan Loss Allowances/Impaired Loans 2017 2582 206.6 2104 198.2
Loan Impairment Charges/Average Gross Loans 09 4.6 1.7 15 19
Capitalization
Common Equity Tier 1 Ratio LA M.A M.A MLA M.A.
Fully Loaded Common Equity Tier 1 Ratio A M.A MLA MA M.A
Fitch Core Capital Ratio MLA MLA M.A MA MA
Tangible Common Equity/Tangible Assets 100 97 131 127 120
Basel Leverage Ratio MLA MLA M.A MNA MA
Net Impaired Loans/Common Equity Tier 1 NA MA NA NA NA
Net Impaired Loans/Fitch Core Capital {17.6) (26.6) (10.9) (1.7} (11.0)
Funding and Liquidity
Gross Loans/Customer Deposits 99.1 97.5 104.3 106.8 104.4
Liquidity Coverage Ratio LA ML MLA MA MNA
Customer Depaosits/ Total Mon-Equity Funding 757 731 770 750 713
Net Stable Funding Ratio NA MA NA NA NA

M_A_ - Mot applicable.
Source: Fitch Ratings, Fitch Solutions.

Credicorp Ltd.
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FitchRatings

Environmental, Social and Governance Considerations

Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score
of "3". This means ESG issues are credit-neutral or have only a minimal credit impact on the
entity, either due to their nature or the way in which they are being managed by the entity.
For more information on Fitch's ESG Relevance Scores, visit www fitchratings.com/esg.
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FitchRatings

The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Frtch) credit ratings are subject to certain limitations and disclaimers. Please read these
limitations and disclaimers by following this link: https-//www fitchratings com/understandingcreditratings. In
addition, the following https./ www fitchratings.com/rating-definitions-document details Fitch's rating
definitions for each rating scale and rating categones, including definitions relating to default. Published ratings,
criteria, and methodologies are available from this site at all times. Fitch's code of conduct, confidentiality,
conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are alse available
from the Code of Conduct section of this site. Directors and shareholders' relevant interests are available at
https:/ fwww fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service
to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst
is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on
the entity summary page for this issuer on the Fitch Ratings website.

Im issuing and maintzining its ratings and in making other reports (including forecast information), Fitch relies on factusl information it receives
from issuers and undenariters and from other sources Fitch believes to be credible. Fitch conducts a reasonable imeestigation of the factusl
information refied wpon by it in accordance with its atings methodology, and obtains reazonable verification of thet information from
independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch's factual
investigation and the scope of the third-party werification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security iz offered and sold and/or the isuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agresd-upon procedures lethers, appraisals, actuarial reports, enginesring reports, kegal opinions and other
reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the particular
security or inthe particular jurisdiction of the issuer, and a variety of other factors. Uisers of Fitch's ratings and report = should understand that
neither an enhanced factual investigation nor any third-party werification can ensure that all of the information Fitch refies on in connection
with a rating or a report will be accurate and complets. Ukimately, the issuer and itz advisers are responzible for the acouracy of the
information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must
rely on the work of experts, including independent auditors with respect to financial statements and attomeys with respect to legal and tax
matterz. Further, rating: and forecasts of finandal and ather information are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As 8 result, despite any verification of current facts, ratings
and forecasts can be affected by future events or conditions that were not enficipated at the time a rating or forecast was issued or affirmead.

The infarmation in this report is provided "as is" without anv representation or warranty of anw kind, and Fitch does not represent or warrant
that the report or any of its contents will mest any of the requirements of a recipient of the report. A Fitch rating i= an opinion as to the
credibworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that Fich is
continuowsly evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and mo individual, or group of
individuals, is zoleby responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit rizsk, unless
such rizk iz specifically mentioned. Fitch is not engaged in the offer or zale of amy security. All Fitch reports have shared authorship, Individuals
identified in @ Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for
contact purposes only. A report providing a Frich rating is nefther a prospectus nor a substitute for the information assembled, verified and
presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any
time for amy rezzon in the sole discretion of Fitch. Fitch does not provide ineestment. advice of amy sort. Ratings are not a recommendation
to buy, s2ll, or hold any s=curity. Ratings do not comment on the adeguacy of market price, the suitability of any s2curity for a particular
imvestor, or the tax-exempt nature or taxsbiity of psyments made in respect to any security. Fitch receives fees from issuers, insurers,
guarantors, other obligors, and underwriters for rating seourities. Such fees generally vary from USS$1,000 to US$750.000 tor the applicable
currency equivalent) per issus. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed
by a particular insurer or guarantor, for a single annual fee. Such fees are expected tovany from US55 10,000 to US$1,500,000 (or the applicable
currency equivalent. The aszignment, pulbblication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use itz name
&3 an expert in connection with any registration statement filed under the United States sacurities laws, the Finandial Services and Markets
Act of 2000 of the United Kingdom, or the zecurities laws of any particular jurisdiction. Due to the relative efficency of ele cronic publishing
and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Ausstralia, Mew Zealand, Taiwan and South Korea only: Fitch Australia Pty Lid holds an Australian financial services license (AFS license
no. 337123 which authorizes it to prowvide credit rtings to wholesale clients onby. Credit ratings information published by Fitch iz not imtended
i b used by persons whao are retail clients within the meaning of the Corporations Act 2001

Fitch Ratings. Inc. is registerad with the U5, Securities and Exchange Commission a5 & Mationally Recognized Statistical Rating Omganization
[the "NRSRIO™L. While certain of the NRSRO's credit rating subsidiaries are listed on fem 3 of Form MRSRO and as such are authorized to
issue credit ratings on behalf of the MRSRO (see hitps: /wenw fitchratings.comy/site/ regulatory], other credit rating subsidiaries are not listed
on Form MRSRO (the "non-MRSROs" and thersfore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRC.
However, non-NRSRO personnel may participate in determining credit ratings izsued by or on behalf of the NRSRO.

Copyright © 2022 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004, Telephone: 1-800-753-
4824, (212) 208-0500. Fax: (212) 480-4435. Reproduction or refransmizsion in whole or in part iz prohibited except by permission. All rights
reserved
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