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Peru’s economic performance and outlook remains above LatAm peers…
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Leading Indicator:  Electricity Production in Peru 
(YoY change)
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Business Confidence Index   (>50 optimistic range)

Business Confidence Index in Peru
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Peru’s inflation has been at the lowest level within the region, accompanied by monetary stability and high international reserves…
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Fiscal consolidation led to an improved sovereign rating and low country risk perception…
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In a context of global uncertainty, Peru’s outlook for the next 5 years remains outstanding: high GDP growth accompanied by low inflation.
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Total Population (2009): 29.1 million

Total EAP  (2009): 14.8 million

Sources:  INEI, BCP

Urban EAP 
(Employed and 

Unemployed):

10.6 million

Urban: 

22.1 

million 

Rural: 

7.0 

million

Rural EAP 

(Employed and 

Unemployed): 

4.2 million

% Banked Population within each 

socioeconomic segment (2010)

Urban EAP by socioeconomic 

segment (2009)

31%

48%

71%

16

%

29%

52%

69%

84%

A + B: 10 %

C: 23 %

D: 31 %

E: 36 %

Banked

Unbanked

… that lies within the Retail banking segment: only 50% of employed EAP is banked.

7

Environment – Sociodemographic Indicators 
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Source: Ipsos – Apoyo Opinión y Mercado  

 Consumers in the top two levels have seen substantial improvement in income.

 Between 2003 and 2009, 9% of the population of Lima left the bottom two socioeconomic levels.

Level C is the most dynamic.

Wealth generation favors migration from low to middle and high socioeconomic sectors…

Environment – Socioeconomic Levels in Peru

+39%

+93%+63%
+40%

+9%
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Sources: BCRP, SBS, IMF and FELABAN

*As of November 2011.

Environment – Banking System
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Elasticity Loans/GDP growth: 2.3x

Low banking penetration and high loan multiplier (2.3x) assures high growth potential …
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Significant growth potential when compared to the region…

Banking penetration

(% GDP)

32%

44%

71%

28%

7%
10% 11%

4%2% 3%

16%

3%

30%
36%

61%

27%

Colombia Brazil Chile Peru

Total loans (1) Consumer loans (2) Mortgage loans (2) Deposits (1)

Sources: FELABAN and FMI.
(1)  As of Nov 2011 

(2)  As of January 2011
GDP as of 2011.

Sources: FELABAN and FMI.
(3)  As of November 2011

(4) As of Dec 2010
(5) As of June 2010

Environment – Banking Penetration

Infrastructure
Peru Colombia Mexico Brazil Chile

Branches per 100,000 people (3) 5 11 11 11 13

ATMs per 100,000 people (4) 14 17 33 10 47
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High growth potential also in the insurance sector since market penetration is extremely low…

Environment – Insurance Penetration

Life Insurance Premium / GDP (%) Non-life Insurance Premium / GDP (%)

Source: Sigma – El Seguro mundial en el 2010.
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100%
100%

66.24%

* The structure chart shows the main subsidiaries of Credicorp

** Credicorp directly owns 4.08% of BCP Bolivia

Figures as of December 2011.  Percentages data as of December 2011. 

Source: SMV.

99.99%

86.0%

12.73%

*

99.79%

FuM: US$ 9.5 billion

Collections: US$ 688 million (2011)

Employees: 814

95.92%

100%
84.92% 100% 31.44%

14.00%

Assets: US$ 30.9 billion

Net Income attributable to Credicorp: US$ 709.3 million (2011) 

Employees: 22,276

Assets: US$  27.0 billion

NII: US$  1,183.7 million (2011)

Employees: 18,616

Assets: US$ 2.2 billion

Net Earned Premiums: 

US$ 590.9 million (2011)

Employees: 2,759

AuM: US$ 4.5 billion

Deposits: US$ 1.3 billion

Employees: 77

Life 

Insurance

Health 

Insurance

Atlantic Security Holding 

Corporation  

**

The strongest financial holding in the country with a diversified business portfolio ….

Credicorp – Structure

http://www.google.com.pe/imgres?imgurl=http://www.brandsoftheworld.com/sites/default/files/styles/logo-thumbnail/public/082011/logo-cyan-y-blanco.png&imgrefurl=http://www.brandsoftheworld.com/logo/pacifico-seguros-0&usg=__DYhUwHKctvneCwmbgWQIZ4-D_WU=&h=195&w=195&sz=20&hl=es&start=14&zoom=1&tbnid=7UbzzJllL_2pEM:&tbnh=104&tbnw=104&ei=Er5XTsviHciCgAfRsc28DA&prev=/search?q=nuevo+logo+pacifico+seguros&hl=es&gbv=2&tbm=isch&itbs=1
http://www.google.com.pe/imgres?imgurl=http://www.brandsoftheworld.com/sites/default/files/styles/logo-thumbnail/public/082011/logo-cyan-y-blanco.png&imgrefurl=http://www.brandsoftheworld.com/logo/pacifico-seguros-0&usg=__DYhUwHKctvneCwmbgWQIZ4-D_WU=&h=195&w=195&sz=20&hl=es&start=14&zoom=1&tbnid=7UbzzJllL_2pEM:&tbnh=104&tbnw=104&ei=Er5XTsviHciCgAfRsc28DA&prev=/search?q=nuevo+logo+pacifico+seguros&hl=es&gbv=2&tbm=isch&itbs=1
http://www.google.com.pe/imgres?imgurl=http://www.brandsoftheworld.com/sites/default/files/styles/logo-thumbnail/public/082011/logo-cyan-y-blanco.png&imgrefurl=http://www.brandsoftheworld.com/logo/pacifico-seguros-0&usg=__DYhUwHKctvneCwmbgWQIZ4-D_WU=&h=195&w=195&sz=20&hl=es&start=14&zoom=1&tbnid=7UbzzJllL_2pEM:&tbnh=104&tbnw=104&ei=Er5XTsviHciCgAfRsc28DA&prev=/search?q=nuevo+logo+pacifico+seguros&hl=es&gbv=2&tbm=isch&itbs=1
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A history of strong asset expansion and growing income generation…
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Sources:  Yahoo Finance and Credicorp 14
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2011

23.5%

Credicorp – Indicators of Growth

30,916

17,422



Operating income 15% up in line with excellent business performance, though non-operating items hide this noteworthy result…

(1) Income before translation results and income taxes. 

(2) Figures of Pacifico.

15

Credicorp – Key Figures
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Business Units

Banking - BCP

Insurance – Pacifico

Asset Management – ASB & Prima AFP



BCP reports robust operating performance and good bottom line growth despite negative non operating items...

(1)  Includes employees’ profit sharing. 

(2)  Income before translation results and income taxes. 

18

BCP – Key Figures



Q-end Total Loans Total loans*

Retail loans* Wholesale loans*

48.5 43.0
70.5

175.8
215.5

1.4%
1.1%

1.7%
1.2% 1.3%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

-200

-150

-100

-50

0

50

100

150

200

250

4Q10 3Q11 4Q11 2010 2011

Net provisions Annualized Provisions / Total Loans

Sound growth in loan book with higher provisions and an improved PDL ratio…

19

1.46%
1.56% 1.53%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%

1.20%

1.40%

1.60%

1.80%

0

4,000

8,000

12,000

16,000

20,000

24,000

4Q10 3Q11 4Q11

LC loans FC loans PDL ratio

14,335

16,935
15,999

Loan Portfolio by currency (US$ MM) & PDL ratio (%) Net Provisions (US$ MM) & Annualized Net Prov./Total Loans (%)

*Average daily balance

Loan Portfolio by Segment (US$ MM)

41.7%

58.3%

40.3%

59.7%

38.2%

61.8%

BCP – Loan Portfolio



0.2% 0.2% 0.1% 0.1%

5.9%
5.6%

5.8%

5.3%

3.7% 3.7% 3.7%
3.8%

2.2% 2.1%
1.9% 1.8%

1.4%
1.4% 1.4%

1.3%

4.0% 4.0% 4.0% 4.0%

0%

1%

2%

3%

4%

5%

6%

7%

8%

mar-11 abr-11 may-11 jun-11 jul-11 ago-11 sep-11 oct-11 nov-11 dec-11

Wholesale SME Credit card Consumer Mortgage Edyficar

Strong economic performance led to the improvement in PDL ratios across all our products…

20

PDL ratio by segment

BCP – Portfolio Quality



254.5 302.5 323.4

0.0

100.0

200.0

300.0

400.0

500.0

600.0

700.0

800.0

4Q10 3Q11 4Q11

Net Interest Income (US$ million)

4.5% 5.1% 5.3%

7.7% 7.8% 8.0%

-1.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

4Q10 3Q11 4Q11

NIM (avg. int. earning assets) MNI (avg. current loans)

Interest Income and Interest Expense (US$ million)

+6.5%

+5.5%

Net Interest Margin (%)

Strong income generation in the Q through volumes and margins…

+25.4%

+21.8%

+6.9%

+27.1%

21

BCP – Net Interest Income

-300

-200

-100

0

100

200

300
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4Q10 3Q11 4Q11

Interest on loans Interest on trading securities Other interest income

Interest on deposits Interest on borrowed funds Interest on bonds and others



120.1 132.5 140.9

28.9
35.3

37.02.3
12.0

13.1
8.6

1.6
6.6

4Q10 3Q11 4Q11

Fee income Net gain on FX transactions Net gain on sale of securities Others

Non Financial Income (US$ million)

Stronger non financial income associated to higher net gains on sale of securities…

23.5%

159.9
181.4

197.6

13.4%

22

% of total income: 38.6% 37.5% 38.0%

BCP – Non Financial Income



Increase in OpEx in line with business expansion, however, efficiency ratio remains within our expected range…

105.2
125.8 137.7

81.6

84.0

100.7
18.8

20.3

23.4
9.3

7.1

7.8

4Q10 3Q11 4Q11

Salaries and employees' benefits Administrative, general and tax expenses

Depreciation and amortization Other expenses

Operating Expenses (US$ million)

+13.7%

223.1

237.2

269.6

+20.8%

48.9%Efficiency ratio* 53.0% 52.2%

¨* Salaries and employees’ benefits include Employees’ profit sharing.
23

BCP – Operating Expenses
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Strong 

Franchise

Sounded

Funding

Structure

Largest

Network
Sound

Funding

Structure

Largest 
Network

Strong
Franchise

Three main competitive advantages, that are strongly interrelated, support  BCP’s success…

BCP – Competitive Advantages
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15 16
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19
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25 21
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19
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BCP
BBVA 

Peru

Scotia

Peru
Interbank Fallabella

Mi     

Banco

21
12 11

1722
12 14 16

20
14 16

21
15 15

1/ BCP includes Edyficar, Scotiabank includes Crediscotia

Sources: SBS and Asbanc

34
29

13 11

34
30

13 12

41

24
15

9

39

24
14 10Wholesale

SME /1

Mortgage

Consumer /1

Credit card

BCP has consolidated its leadership in almost all product lines…

BCP
BBVA 

Peru

Scotia 

Peru
Intbk

Saving 

deposits

Demand 

deposits

CTS

Mutual 

Funds

Time 

deposits

Liabilities (%)

Sources: SBS and Asbanc

Loans (%)

BCP – Competitive Advantage

Strong Franchise
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ATMsBranches

Transactions (%)

342
276

181
239

565
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Network expansion in line with penetration objectives….
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1,711

1,012

507
326

0

400

800

1,200

1,600

2,000

BCP INTERBANK BBVA PERU SCOTIA PERU OTHERS

Dec-09 Dec-10 Dec-11

Sources: Asbanc , SBS and BCP

3%

73%
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BCP – Competitive Advantage

The Largest Network
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273 330 333 327 345

748 890 996 1,159
1,485

1,221

1,851

2,801

3,513

4,674

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

Dec-07 Dec-08 Dec-09 Dec-10 Dec-11

Agentes

ATMs

Branches

2,242
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Network Expansion

Market share (%) 35.4% 33.9% 38.1% 35.7% 37.5%

BCP’s points of contact per 100,000

people
7.9 10.7 14.2 16.9 21.8

21.8%

29.9%

43.3%

4,999

4,130

3,071

Sources:  BCP, SBS, INEI

Market Share 

Dec-11

6,504

Strategy to increase our attractiveness for deposits through our large network…

BCP – Competitive Advantages

The Largest Network
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A diversified and low-cost funding structure with little dependence on international funding…

Due to banks 
and 

correspondents
12%

Bonds and 
subordinated 

debt
13%

Other liabilities
3%

Demand 
deposits

26%

Saving deposits
21%

Time deposits
18%

Severance 
indemnity 

deposits (CTS)
7%

Loans, net
61%

Cash and due 
from banks

20%

Investment 
securities 

available for sale
13%

Other assets
6%

Assets breakdown                                         
(US$ 27.0 Bn. as of Dec-2011)

USD 
56%

PEN
44% USD 

60%

PEN
40%Assets Liabilities

Liabilities breakdown*                                   
(US$ 24.6 Bn. as of Dec-2011)

*Excluding interest payable

Loans / Deposits 

= 95%

BCP – Competitive Advantages

Solid Funding Structure
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Retail business and bank penetration - the drivers of future growth …

Strong franchise in 

wholesale banking -

relatively young retail 

business 

Future growth expected 

from Retail segments

Rising population in 

employable age will 

increase our potential 

client base

through our network: 

Branches and Agentes

Routes to sustainable growth:

Edyficar: 

Micro finance vehicle to 

bank low-income 

segment

Banco de Credito BCP

Focus on higher penetration 

of middle & lower segments      

(Huascarán Strategy)

Lending / AssetsDeposits / Liabilities 

BCP – Strategy

http://www.edyficar.com.pe/ServletPortal
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Agentes
Banking 

System
BCP Market Share

2008 4,301 1,851 43.0%

2009 5,701 2,801 49.1%

2010 8,297 3,513 42.3%

2011 10,800 4,674 43.3%

Consolidation of Agentes as main tool to increase bank penetration on a basic level…

BCP – Strategy

Agentes
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Lending to the informal/low income levels through our micro finance vehicle: Edyficar.

BCP – Strategy

Edyficar



Our micro-lending vehicle contributes to bank low-income segments….
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*Net shareholders’ equity includes US$ 50.7 MM of goodwill

BCP
16.7%

Mi Banco
14.5%

Scotiabank 
Peru
9.3%

BBVA Peru
6.3%Crediscotia 

5.8%

CMAC 
Arequipa

5.2%

CMAC Piura
4.2%

Edyficar
4.7%

Others
33.3%

SME market share (Dec. 2011)

Source: SBS, BCP and Edyficar

BCP – Strategy

Edyficar
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Strategic Topics Initiatives Description

Risk Management

Credit
Develop credit scoring models and  review credit policies for 

approval

Collections Increase follow-up actions and pre past-due strategies

Consumer Finance

Credit Card Practices Maximize selling practices and retention 

Alliances
Development of alternative distribution channels and 

complementary value proposition.

Practices of Commercial 

Management

Commercial Effectiveness Standardized and sustainable commercial practices

Commercial Intelligence Use of cost efficient channels and maximize commercial leads

Call Center Increase sales through call center

Value Proposition Reinforce value proposition of all our products

BCP’s Retail Business Strategy:  to maximize sales and efficiency in  the consumer segments…

BCP – Strategy

Huascaran Program
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23.6 24.6
30.0

33.6

43.7

4Q10 1Q11 2Q11 3Q11 4Q11

≈+20

85%

60.6

71.5

4Q10 1Q11 2Q11 3Q11 4Q11

≈+23

38%

A successful program with tangibles results:

Credit card sales

In units k

Installment loan sales

In US$ million

 Credit

 Collections

 Credit Card Practices

 Alliances

 Commercial Effectiveness

 Commercial Intelligence

 Call Center

 Value Proposition

86.8 83.7
90.2

BCP – Strategy

Huascaran Program



Business Units

Banking - BCP

Insurance – Pacifico

Asset Management – ASB & Prima AFP



Breakdown of Total Net Earned Premiums & Net Earnings 

by line of business (US$ million)

Combined Ratio (%)

(1)  Includes Medica, an additional company which offers medical assistance services.

(2)  Before minority interest.

Change %

97.4%

103.2%
101.5%

94.9%

101.8%

4Q10 3Q11 4Q11 2010 2011 36

PPS strong premium growth but weaker operating performance coupled with significantly lower financial income...

ROAE (%)

15.7%

12.1%
10.1%

18.6%

15.1%

4Q10 3Q11 4Q11 2010 2011

Pacífico – Key Figures



Commercial Lines

Strategies

 Risk management

 Selected underwriting.

Objectives

 Build  clients relationships through our 

advisors, offering an integrated risk 

management proposal.

Business Lines

PPS is implementing a differentiated strategy for each business line to maximize results…

 Financial Planning Advisory

 Multichannel Distribution.

 Develop direct and alternative 

distribution channels (Sales force, 

telemarketing, internet, alliances,  

insurance-banking), offering an 

integrated assessment to our clients.

 Integration / Acquire minority stake

 Integrated Risk Assessment.

 Develop traditional distribution 

channels and leverage BCP´s 

distribution network.

 Integrated model of Risk 

Management.
 Cost control

 Ensure high service quality

Personal Lines

Life

Health

Pacífico – Strategy



Business Units

Banking - BCP

Insurance – Pacifico

Asset Management – ASB & Prima AFP



Prima
32.2%

Integra
28.1%

Horizonte
24.4%

Profuturo
15.3%Prima

32.6%

Integra
26.2%

Horizonte
24.2%

Profuturo
17.0%

Prima
31.2%

Integra
30.2%

Horizonte
23.5%

Profuturo
15.1%

RAM (2)

Operating results in line with modest quarterly growth of 2.5%,  though higher taxes affect net results...

Funds under Management (1) Collections (1)

(1) Source: SBS. As of December 2011 (FuM) and 4Q11 (collections).           (2) Prima AFP estimates. As of December 2011.
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Prima AFP – Key Figures



1.1

3.2

4.3

1.2

3.0

4.2

1.3

3.2

4.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

Deposits Investments Total

4Q10

3Q11

4Q11

Depressed market conditions led to lower net interest income & realized gains which is reflected in a reduced net income…

AuM & Deposits (US$ Bn.)

23.2%

16.6%
20.3%

23.4%

18.0% 19.4%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

4Q10 3Q11 4Q11

ROAE (%)(1) BIS (%)

(1) 2011 and 2010 annual ROE: 21.7% and 25.5%, respectively. 

Atlantic Security Bank – Key Figures
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All subsidiaries strongly contribute to the performance and profitability of Credicorp…

MM US$  
Contribution to

Credicorp 2011
CAGR            

2011 / 2007 (1)

Assets        
2011

ROAE       
2011

Market Share
2011

Banco de Credito BCP (2) 564.0 15.0% 26,976 27.6% 30.7% (3)

Edyficar 25.6 n.a. 591 22.9% 4.7% (4)

ASB 41.1 18.3% 1,524 21.7% n.d.

Pacifico 65.6 64.3% 2,150 15.1% 34.0% (5)

Prima AFP 32.4 80.8% (6) 270 21.9% 31.2% (7)

Credicorp 709.3 19.2% 30,916 23.5% n.a

(1) CAGR of subsidiaries’ annual contribution to Credicorp.

(2) Banco de Credito BCP includes BCP Bolivia and Edyficar

(3) Loans market share. It includes  BCP Peru, Panama, Miami and Edyficar.

(4) SME market share.

(5) Net Earned Premium market share as of November 2011. 

(6) CAGR 2011 vs. 2007.

(7) FuM Market share.

The Holding Credicorp
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There is still enough space to growth in our retail banking & insurance businesses…

SME                                  21.4%

Credit Card                       20.6%

Consumer                         18.4%

Mortgage                          34.0%

Corporate Banking 44.3%

Middle Market Banking     34.3%

Segment / Product             Market Share (Dec. 2011)

Retail Banking                                  23.9%  (1)

Insurance Business 34.0%  (2)

Pension Fund Administration                31.2%  (3)

Distribution Network                      37.5%

Number of transactions                 54.4%

Mutual Funds                                    42.1%  (3)

(1)  Weighted average of SME, credit                                  

ffff card, consumer and mortgage’s market shares.

(2)  Net earned premiums as of Nov. 2011.

(3)  Funds under management.

Credicorp – Current Businesses



Private Equity

Tarjeta Naranja

Insurance Brokerage 

 Joint Venture with Carlyle Group to develop the Private Equity

market in Peru.

 Joint Venture with Tarjeta Naranja Argentina (a subsidiary of

Banco Galicia) to introduce a new model for credit cards directed

to the mid-low income sector.

 Letter of intent with Willis to jointly develop the insurance

brokerage market in Peru.
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Exploring investment opportunities in businesses complementary to Credicorp’s core financial operations …

Association with 

Movistar

Vertical Integration in 

Health Business

 Association with the leading mobile phone operator in Peru to

launch a joint credit card and boost mobile banking.

 Vertical integration in our health insurance business in line with our

objective of controlling costs, reduce risk, provide a high-quality

service and maximize return.

Capital Market 

Business in MILA

 Exploring new business opportunities with regional partners within

MILA (Peru, Colombia and Chile).

Credicorp – Other Business Initiatives 
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Safe Harbor for Forward-Looking Statements

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

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

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

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

depending on the outcome of certain factors, including, without limitation: (1) adverse changes in the Peruvian

economy with respect to the rates of inflation, economic growth, currency devaluation, and other factors, (2) adverse

changes in the Peruvian political situation, including, without limitation, the reversal of market-oriented reforms and

economic recovery measures, or the failure of such measures and reforms to achieve their goals, and (3) adverse

changes in the markets in which the Company operates, including increased competition, decreased demand for

financial services, and other factors. Readers are cautioned not to place undue reliance on these forward-looking

statements, which speak only as of the date hereof.

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

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

changes in the Company’s business strategy or planned capital expenditures, or to reflect the occurrence of

unanticipated events.



March 2012
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Latin-American pioneers

in providing services

through a interconnected

and decentralized network
Founded as Banco 

Italiano

It becomes Peru’s main 

financial institution

Changes its  name to 

Banco de Crédito del Perú

BCP acquires 

BSCH Perú

Prima AFP is created

BCP acquires Banco 

Popular de Bolivia

Credicorp is created and 

listed  in NYSE (BAP)

Nationalization 

attempt

Crisis and restructure 

of the financial system.

Reduction of number of 

banks.

AFP Unión Vida 

is acquired

Acquisition of 

Financiera Edyficar

Creation of Pacifico Vida

Release of the new  corporate identity

Creation of Pacifico Health

ASHC is created

Acquisition 

ALICO’s stake in 

PPS and PV

20061889 1920 1941 1974 20051993 1995 2002 200319981987 2009 20101997 19991981 2011 2012

NEW 

CHALLENGES

Vertical integration 

in health insurance 

business

Private Equity business 

with Carlyle Group

Insurance 

brokerage business 

with Willis

… with 122 years of experience in the financial sector…

Back up – Leading Financial Holding

http://www.edyficar.com.pe/ServletPortal
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Percentages calculated without Treasury shares.

Percentages estimated as of February 2011.

With a wide base of private and institutional investors…  

Romero Family
17.75%

Private and 
institutional 
investors
82.25%

Back up – Shareholder Structure



Important growth across all our products…
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Back up – BCP’s Loan Portfolio



Average daily balance Quarter-end balance

Wholesale Avg. daily balance Wholesale Q-end balance

Retail Avg. daily balance Retail Q-end balance

Wholesale Avg. daily balance Wholesale Q-end balance

Retail Avg. daily balance Retail Q-end balance

Strong growth in retail and wholesale segments; and, both currencies.
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Total Loans (US$ million)

Foreign currency loans (US$ million) Domestic currency loans (Nuevos Soles million)

Back up – BCP’s Loan Portfolio


