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Environment – Macroeconomic Indicators 

Peru’s economic performance and outlook remain above LatAm peers’… 
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Fiscal Balance (% GDP) 
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Environment – Macroeconomic Indicators 

Fiscal consolidation led to an improved sovereign rating and low country risk perception… 
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Credicorp  –  Organizational structure 

 

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

 

                 

100% 66.24% 12.73% 

FuM: US$ 12.0 billion 

Collections: US$ 608 million (YTD 2012) 

Employees: 876 

84.92% 100% 31.44% 

Bolivia 

Assets: US$ 41.1 billion 

Net Income attributable to Credicorp: US$ 788.8 million (2012) 

Employees: 26,541 

Assets: US$ 35.8 billion 

NII: US$ 1473.6 million (2012) 

Employees: 22,330 

AuM: US$ 5.4 billion 

Deposits: US$ 1.4 billion 

Employees: 81 

 Life 

 Insurance 

 Health 

 Insurance 

100% 

The chart shows the main subsidiaries of Credicorp after the establishment of the regional investment banking platform under Credicorp Investments. Today ownership is still as follows: 

1. Credicorp owns 61% of IM Trust through its subsidiary BCP Chile (100%). 

2. BCP owns 51% of Correval through its subsidiary BCP Colombia (100%). 

3. Grupo Crédito owns 84.9% and Credicorp directly owns 12.7% of BCP Capital. 

Percentage data as of February 2013. All other figures as of December 2012. 

Source: SMV. 

 

Assets: US$ 2.7 billion 

Net Earned Premiums:  

US$ 723.4 million (2012) 

Employees: 3,038 

100% 

1 

2 

3 

In process 

61% 

51% 

95.9% 

99.8% 
86% 

99.9% 

100% 

100% 
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Percentages calculated without Treasury shares. 

Percentages estimated as of February 2012. 

Credicorp  –  Shareholder structure 

 

A wide base of private and institutional investors…  

pag. 7 

Romero Family 
15.71% 

Peruvian pension 
funds 
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Other private and 
institutional 
investors 
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Loans (US$ Bn.) & PDL Ratio (%) 
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Credicorp  –  Key figures 

The following figures reflect the strong business performance over recent years…  
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Stock price (US$)  

US$ 164.91 
 

02-Abr-13 

Market Capitalization (US$ MM) 

6,639  

3,985  

6,143  
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8,731  

11,685  

13,153  

2007 2008 2009 2010 2011 2012 02-Abr-13

Credicorp  –  Growth indicators 

At current market price, Credicorp’s market cap stands at US$ 13.2 Bn...  
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- Results 
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Banking penetration (%) * 

(Total loans / GDP)  

130% 

77% 

45% 

44% 

37% 

33% 

33% 

27% 

27% 

20% 

20% 

17% 

Panama

Chile

Uruguay

Brasil

El Salvador

Colombia

Nicaragua

Bolivia

Peru

Ecuador

Mexico

Argentina

* As of September 2012. 

Sources: BCRP, SBS, FMI y FELABAN. 

System’s Loan Growth vs. GDP Growth 
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Elasticity of loans / GDP growth:  2.5x 

Low banking penetration and high elasticity of loans (2.5x) provide high loan growth potential…  
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BCP  –  Market overview 

Growth potential - Main indicators  



The process de-dollarization is increasing considerably, due to the strength of the local currency… 

Dollarization of Deposits (%) 

14 

BCP dollarization (Dec-12): 
 

- Deposits:         45.8% 

- Loans:             55.9% 

 78.0  
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Dollarization of Loans (%) 1/ 

Sources: BCRP. 

 1/ Credit of Depository Corporations to the Private Sector. 

BCP  –  Market overview 

Main indicators  
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* Figures as of December, 2011. 
Sources: FELABAN, FMI. 

BCP  –  Market overview 

Growth potential - Infrastructure 

Limited development of infrastructure…  
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Sources:  INEI, BCP 

Total Population (2011): 29.7 million 

Total EAP  (2009): 14.8 million 

 

Urban EAP 
(Employed and 

Unemployed): 

10.6 million 

 

 

 

 

 

Urban:  

22.7 million  

 

 

Rural:  

7.1 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 

BCP  –  Market overview 

Growth potential - Sociodemographic indicators 

…but Retail banking offers a significant growth opportunity: only 50% of employed EAP is banked.  
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 Lima by Socioeconomic Level 

 (% total population) 

 Monthly Family Income by Socioeconomic Level                                      

(in US$) 

Source: Ipsos – Apoyo Opinión y Mercado   

+39% 

+93% +63% 
+40% 

+9% 

 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. 

BCP  –  Market overview 

Growth potential - Socioeconomic levels in Peru 

Wealth generation favors migration from low to middle and high socioeconomic sectors…  
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BCP’s Strategies 

Wholesale 

Banking 

REGIONAL INVESTMENT BANKING PLATFORM : 
 

 

An opportunity to boost our Investment Banking business through partnerships with two leading companies from the MILA market: 

Correval (Colombia) and IM Trust (Chile). 
 

  A strategy, in line with an ongoing regionalization trend, sustained by significant growth potential in MILA’s economies.  
 

  A new initiative to protect domestic market leadership. 
 

  Potential gains from synergies and economies of scale. 
 

  Our objective: to become the regional leader. 

 

Best practices 
 

Treasury - 

ALM 

PROJECT WARI: 
 

 

 More efficient  ALM 

 

 Improvement in net interest income. The decrease of assets duration and the increase of liabilities duration, will lead to a 

reduction of risk indicators, allowing us to assume higher levels of risk and profitability.  

   

Strategies cover all business sectors to boost growth across all our business lines…  

19 

PROJECT PUKARÁ: 

 

Risk management to obtain a profitable growth with a controlled and appropriately remunerated level of risk.  

 

 Improvement in the delinquency ratio of the portfolio. 
 

 Increase profitability by segment and product, by implementing scoring models and more potent pricing tools 
 

 More efficient risk management, by using an integrated platform, mitigating the operating risks and reinforcing our ability to 

discriminate risk in all the credit processes. 

 

 
 

Retail Banking 

BCP  –  Strategy 

Overview 
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BCP  –  Retail Strategy 

Overall market shares 

BCP has consolidated its leadership in almost all product lines, but has space to grow in the retail business…  

BCP 
BBVA 

Perú 

Scotia 

Perú 
Intbk Fallab. 

Mi     

Banco 
BCP BBVA Perú Scotia Perú Intbk Liabilities 

(%) 
Loans (%) 

Wholesale 

 

 

SME\1  

Mortgage 

 

Consumer\1 

Credit card 

42 

22 
16 16 

39 

24 
17 16 

Dec-11 Dec-12

23 21 
10 8 
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8 9 
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16 

8 

40 

24 
16 

8 

38 
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39 

22 
12 12 

49 

19 
7 7 

47 

18 
6 7 

Saving 

deposits 

Demand 

deposits 

Severance 

indemnity 

deposits 
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Mutual 
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Time 
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\1 BCP includes Edyficar, Scotiabank includes Crediscotia. 

Sources: SBS and Asbanc. 
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51.7% - Lima 

48.3% - Provinces 

330 333 327 342 365 

890 996 1,159 1,485 
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7,922 

Network Expansion 

21.1% 

28.5% 

38.6% 4,999 

4,130 

3,071 

Market 

Share Dec-12 6,504 

Sources:  BCP, SBS, INEI 

BCP  –  Retail Strategy 

Network expansion 

A strategy to increase deposits through our large network…  

M arket share (%) 34.0% 38.2% 35.1% 37.5% 34.4%

BCP’s points of contact 

per 100,000 people 
10.7 14.2 16.9 21.7 26

21 

63.2% - Lima 

36.8% - Provinces 

60.8% - Lima 

39.2% - Provinces 



BCP  –  Retail Strategy 

Agentes 

Agentes consolidation is the main tool to increase bank penetration in low-income segments…  

Agentes 
Banking 

System 
BCP 

Market 

Share 

2009 5,701 2,801 49.1% 

2010 8,297 3,513 42.3% 

2011 10,800 4,674 43.3% 

2012 16,096 5,713 35.5% 

22 



Number of transactions – Monthly average 
 (million of transactions) 

29.8 
36.6 

43.0 
49.9 
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Teller transactions vs. Other channels 

Sources:  Quarterly Reports from Credicorp and Asbanc. 

/1:  Number of channels as of June 2012 and transactions that ocurred during 2Q12 

70% 
73% 

76% 80% 
84% 87% 

30% 27% 
24% 20% 16% 13% 
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Electronic channels Teller

BCP  –  Retail Strategy 

Transactions per channel 

Electronic channels continue to grow, while total number of transactions went up +9.1% QoQ 
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BCP  –  Retail Strategy 

Microlending 

Lending to the informal and lower income sectors through our micro finance vehicle: Edyficar…  

24 



Person to Person Person  to Merchant 

 15% of Peruvians have internet access 

 30% of Peruvians use the financial system 

 80% of Peruvians have  mobile phones 

CUENTA BÁSICA: 

-Daily transactions of no more than S/. 1000  

-Ending balance of no more than S/. 3000 

47.5% Mkt Share 

BCP  –  Retail Strategy 

New Initiatives - Wanda 

Mobile or electronic “wallet”  should increase bank penetration on a basic level…  
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29% 

Mortgage 
15% 

SME & 
Microlending 

20%  (1) 

Consumer  
9% 

Credit Card 
5% 

Corporate 
29% 

Middle-
Market 
18% 

Others (2) 
5% 

20% 
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6% 
9% 

10% 

22% 

27% 

Manufacturing

Commerce

Electricity, gas and water

Leaseholds and real estate
activities
Mining

Communication, storage and
transportation
Other

Wholesale loans by economic sector (Sep-12)  

    (1) Includes Edyficar 

  (2) Includes Work Out Unit, other banking and BCP Bolivia. 

Loan portfolio breakdown (December-2012) 

*Average daily balance 

Loan Portfolio by Segment (US$ MM) 

4Q12 vs. 3Q12 

Total loans*                                                           + 6.3% 
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BCP  –  Loan Portfolio 

Sound portfolio growth across all our business lines and a diverse loan book by economic activity…  
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Banco de Credito  BCP 

Loan Portfolio by Banking Segment (US$ MM) & PDL ratio (%) 

PDL Ratio by segment (%) 

 57.3%   56.7%  55.7%   53.1%  51.8%  50.9%   50.1%  48.8% 

 42.7%  43.3%  44.3%  46.9%  48.2%  49.1%  49.9%  51.2% 

1.57% 1.52% 1.56% 1.53% 
1.70% 1.80% 1.78% 1.78% 

1.11% 
1.08% 
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4,000
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40,000
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Wholesale Banking Retail Banking (inc. Edyficar)

+ 5.5% 

+5,9% 
20,7

55 
  14,553 

15,927 15,999 16,935 17,570 18,599 
19,673 

PDLs remain stable or slightly improved despite shifting our portfolio mix in favor of retail loans… 
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6.0%
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29% 

Delinquencies in credit card (CC) portfolio by income-segments (As of July 2012) 

Tightening CC origination policies 

CLV Models: 

 New CLV model that optimizes credit line according to risk rating, income and indebtedness of clients (Nov-11).  

 4.6k CC accounts (US$ 4MM O/S Balance) were closed for their high risk profile and over indebtedness (Jan-12). 

 After a revision of our CLV models, the cut off was increased (May/Jul-12). 

 8k CC accounts (US$ 15MM O/S Balance) will be closed  for their high risk profile and over indebtedness. (Aug-12). 

Closing CC accounts: 

Other measures: 

 Increase in interest rates for lower end costumers (Sep-11). 

 Implementation of a more robust application scoring (May/Jun-12). 

Source: BCP 

 Increase in Collections staff (Sep -12). 

Income US$ % Clients % O/S
Avg Balance 

US$

Delinquency 

30d

Delinquency 

60d
APR (2Q12)

Low er Income 250-600 45% 20% 870               9.7% 6.7% 50.2%

Middle Income 600-1200 24% 18% 1,500            5.3% 3.4% 27.9%

High Income 1200+ 31% 62% 4,100            3.1% 1.9% 14.4%

Total 2,000            4.8% 3.4% 22.8%

BCP  –  Portfolio Quality 

A deviation in CC delinquencies led to tightening of approval criteria…  
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Interest Income and Interest Expense (US$ 

million) 

-400

-200

0

200

400

600

800

4Q11 3Q12 4Q12

Interest on loans Interest on trading securities

Other interest income Interest on deposits

Interest on borrowed funds Interest on bonds and others

+3.9% 

+25.7% 

+28.3% 

+5.7% 

323.4 
382.4 394.4 

0.0
50.0

100.0
150.0
200.0
250.0
300.0
350.0
400.0

4Q11 3Q12 4Q12

Net Interest Income (US$ million) 

+3.1% 

+24.5% 

5.3% 5.4% 5.1% 

8.0% 8.1% 8.2% 

-0.50%

0.50%

1.50%

2.50%

3.50%

4.50%

5.50%

6.50%

7.50%

8.50%

4Q11 3Q12 4Q12

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

Net Interest Margin (%) 

BCP  –  Net Interest Income 

Robust growth in NII accompanied by  better NIMs… 
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Due to banks 
and 

correspondents 
13% 

Bonds and 
subordinated 

debt 
11% 

Other liabilities 
6% 

Demand 
deposits 

23% 

Saving deposits 
19% 

Time deposits 
21% 

Severance 
indemnity 

deposits (CTS) 
7% 

Loans, net 
56% Cash and due 

from banks 
21% 

Investment 
securities 

available for 
sale 
13% 

Other assets 
10% 

Assets breakdown                                         

(US$ 35.8 Bn. as of Dec-2012) 

USD 
56% 

PEN 
44% 

Assets 
Liabilities 

Liabilities breakdown                                  

(US$ 32.9 Bn. as of Dec-2012) 

Loans / Deposits  

= 91% 

Local Currency 

Loans / Deposits = 

71% 

Foreign Currency 

Loans / Deposits  

= 108% 

BCP  –  Funding Structure 

BCP maintains a diversified low-cost funding structure, though a conservative A&L Management Policy…  

Total cost of funds 

= 2.24% 

USD 
54% 

PEN 
46% 

31 



29% 

140.9 
172.6 

150.9 

37.0 

44.9 

49.2 
13.1 

28.3 
36.1 6.6 

2.1 

5.9 

4Q11 3Q12 4Q12

Fee income Net gain on FX transactions

Net gain on sale of securities Others

Non Financial Income (US$ million) 

% of total income: 39.3

% 

37.9

% 

38.0

% 

BCP  –  Non-financial Income 

Lower Non-financial income attributed to the spin-off of the Investment banking businesses… 

197.6 

247.9 
242.1 

+27.9% 

-2.4% 
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29% 137.7 164.1 171.3 

100.7 

117.0 
135.3 23.4 

22.4 
24.6 

7.8 

10.0 
12.3 

4Q11 3Q12 4Q12

Salaries and employees benefits Administrative, general and tax expenses

Depreciation and amortization Other expenses

52.2% 

Operating Expenses (US$ million) 

Efficiency ratio* 

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

50.6% 55.7% 

+25.7% 

269.6 

343.6 
313.4 

+9.6% 

BCP  –  Operating Expenses 

OpEx grew 27.4% YoY  mainly driven by business expansion and costs related to new businesses… 
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* ROAE calculation includes a US$ 50.7 MM of goodwill adjustment in Edyficar’s equity. 

SME market share (Dec. 2012) 

Sources: SBS, BCP and Edyficar 

4Q12 3Q12 4Q11

Contribution to BAP (US$ thousands) 11,209 9,904 7,556 13.2% 48.3%

ROAE*  (%) 31.3% 29.9% 21.2% +140 bps+1010 bps

Total Assets (US$ MM) 1,064 1,014 591 4.9% 80.0%

Total Loans (US$ MM) 750 659 507 13.8% 47.9%

PDL (%) 3.92% 4.08% 4.03% -16 bps -11 bps

Financial  Indicators YoY
Quarter

QoQ

4Q12 3Q12 4Q11

Employees 162         123         123         

Branches 3,473 2,359 2,359

Commercial  Indicators
Quarter

Edyficar  –  Financial Indicators 

Our micro-lending vehicle contributes to bank low-income segments… 

BCP 
16.9% 

Mi Banco 
15.2% 

Scotiabank 
Peru 

14.2% 

BBVA Peru 
6.6% 

CMAC 
Arequipa 

5.5% 

Edyficar 
5.2% 

Others 
36.4% 
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1.5% 

1.4% 

1.1% 

1.0% 

0.8% 

0.7% 

Argentina

Chile

Colombia

Brasil

Mexico

Peru

2.5% 

2.0% 

1.3% 

1.1% 

1.1% 

0.9% 

Chile

Brasil

Argentina

Mexico

Colombia

Peru

Life Insurance Premiums / 

GDP 

(2011) 

Non-life Insurance Premiums/ 

GDP (2011) 

Sources: FMI and Latino Insurance 

557  

386  

311  

298  

207  

180  

91  

Chile

Brasil

Argentina

Panama

Mexico

Colombia

Peru

Written premiums per capita 2011 

(US$) (P&C + Health + Life) 

PPS  –  Growth potential 

High growth potential explained by low insurance penetration in the country… 
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Sharp customer focus and 

orientation 

Actions 

 Build close client relationships based on financial planning advisory for 

individuals and an integrated risk management proposal for businesses directly 

and through brokers. 

Strategic Pillar 

 Differentiate by quick response in claims. 

 Develop proprietary network of health service providers. 

 Integrated model of health risk management  through vertical integration of our 

health business. 

 

 Increase profitability in annuities through diversification  of our 

investment  portfolio to obtain higher returns with no additional risk. 

Superior understanding of 

risk pricing and 

underwriting 

Highly productive and 

professional channels 

Fair and timely claims 

service 

Service excellence through 

efficient operations and IT 

Robust financial and risk 

management practices 

 Develop tools to increase the number of relevant variables used for risk 

assessment and pricing based on relevant, timely and accurate information. 

 Implement new core system architecture supported by world-class vendor 

solution. 

 Distribute bancassurance products leveraging BCP’s branch network and Willis’ 

operations capabilities. 

 Develop scalable direct and alternative distribution channels with lower 

acquisition costs: sales force, telemarketing, sponsor and electronic channels. 

 Capture growth potential in provinces through development of tailored value 

proposition supported by infrastructure and qualified management. 

PPS  –  Strategy 

PPS’s strategy is focused on key strategic pillars based on best practices that differentiate best-in-class insurers…  
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Breakdown of Total Net Earned Premiums & Net 

Earnings by line of business (US$ million) 

Combined Ratio (%) 

(1) Without eliminations 

(2) Figures of Pacífico. In 3Q12 Unearned Premium Reserves from Unit Link Portfolio were reclassified from Financial Income and Gains on sale of securities. 

(3)        Before minority interest 

 

ROAE (%) 

PPS  –  Key figures 

Stable contribution to BAP despite severe claims in 1Q12 in the  Property&Casualty business line (PPS) … 

 

Change %

4Q12 3Q12 4Q11 QoQ YoY Dec-12 Dec-11 YoY

PPS 
(1)

71.3 70.3 60.6 1.5% 17.7% 269.6 228.9 17.8%

Life Insurance
 (1)

65.8 61.7 50.5 6.6% 30.3% 211.1 190.6 10.8%

Health Insurance 
(1)

57.6 54.9 47.0 5.0% 22.6% 243.9 174.5 39.8%

Total Pacifico Group 
(1)

194.4 188.4 156.8 3.2% 24.0% 723.4 588.2 23.0%

Underwriting result
 (2)

41.1 34.6 22.2 18.7% 85.1% 116.7 86.0 35.6%

PPS 4.9 8.7 5.4 -43.5% -8.3% 13.7 14.2 -3.3%

Life Insurance 
(3)

16.9 15.0 8.4 12.7% 101.0% 59.6 50.0 19.3%

Health Insurance -4.6 -2.3 -1.5 -95.8% -198.4% -6.2 3.0 -304.5%

Total Pacifico Group 
(3)

16.9 21.0 11.7 -19.5% 44.8% 67.1 66.9 0.3%

Contribution to BAP 16.9 20.6 11.9 -18.1% 41.4% 66.0 65.6 0.6%

Quarter Year ended
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Change %

13.8% 
20.5% 

15.8% 
20.1% 

16.7% 

4Q11 3Q12 4Q12 2011 2012

101.3% 102.3% 101.9% 101.9% 

106.2% 

4Q11 3Q12 4Q12 2011 2012 38 
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Saving in Peru 

                                                                                                 
   (Financial system, AFPs, Mutual funds and Stock Exchange) (% GDP) GDP per capita (US$ thousand) 
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Sources:  BCRP, SBS, SMV, BCP y FMI 

Asset Management 

Growth potential 

Growth potential in our asset management business due to the increase in wealth and higher income of individuals… 
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  Integra 

   Prima 

RAM (1) FuM (2) Collections (2) 

(1) PRIMA AFP estimates: average of aggregated income during the last 4 months excluding special collections and voluntary contribution fees.  

(2) Source: SBS. As of December 2012 (FuM) and 3Q12 (collections). 

FuM  (US$ Bn.) 

Fee Income (US$ MM) Net Income (US$ MM) & ROAE (%) 

33.2% 

25.9% 

24.7% 

16.3% Profuturo 

Asset Management 

Growth potential 

Strong performance driven by Prima’s ability to attract high income individuals based on its personalized service approach… 

31.5% 

30.0% 

23.6% 

15.0% 

32.1% 

28.1% 

24.4% 

15.4% 

Horizonte 
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AuM & Deposits (US$ Bn.) 

4Q12 3Q12 4Q11 QoQ YoY

  Net Interest income 9.7           9.6           9.3           1.0% 4.3%

  Dividend income 0.2           0.1           0.3           100.0% -33.3%

  Non financial income 2.2           2.5           2.5           -12.0% -12.0%

 Core Revenues 12.0         12.3         12.0         -2.4% 0.0%

  Net provisions -           -           (1.1)          0.0% -100.0%

  Net gains from sale of securities 2.3           2.3           0.6           0.0% 283.3%

  Other income 1.90         -           -           0.0% 0.0%

  Operating expenses (2.5)          (2.1)          (2.3)          19.0% 8.7%

  Net income 13.7         12.5         9.2           9.6% 48.9%

  Contribution to BAP                                                                                                                                  

(after consolidation adjustments)
13.7         12.5         9.2           9.6% 48.9%

Change %
Summary of Results (US$ million)

Quarter

ROAE & BIS Ratio (%) 

Asset Management    

Atlantic Security Bank – Financial Indicators 

Higher net income this Q (+9.6%) is attributable to an increase in other income…  

20.2% 

26.1% 25.8% 

19.4% 
16.9% 16.8% 
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Credicorp 

Earnings Contribution 

Strong performance in the banking business led to a 7.7% YoY increase in Credicorp’s net income … 

709.3 
788.8 

 23.5  

 21.1  
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Earnings Contribution 2012 (US$ MM) ROAE 2012 (%) 

645.8 

35.5 20.1 
66.0 48.4 38.2 

BCP &
Subsidiaries*

Edyficar BCP Bolivia Pacífico ASB Prima AFP

26.4% 26.5% 

18.2% 

11.0% 

24.9% 
27.1% 

6.00%

11.00%

16.00%

21.00%

26.00%

31.00%

BCP &
Subsidiaries

Edyficar BCP Bolivia Pacífico** ASB Prima AFP

* BCP & Subsidiaries includes Edyficar and BCP Bolivia. 

** Pacífico: 16.7% excluding unrealized profit & losses. 

Net Income (US$ MM) vs. ROAE (%) 



April 2013 



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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Back up – Leading Financial Holding 

… with 123 years of experience in the financial sector… 

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 

2006 1889 1920 1941 1974 2005 1993 1995 2002 2003 1998 1987 2009 2010 1997 1999 1981 2011 2012 

Investment  

Banking 

Vertical integration in 

health insurance 

business 

Private Equity business 

with Carlyle Group 

Insurance brokerage 

business with Willis 
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Banco de Credito  BCP  -  Results 

BCP reports net interest income growth in line with strong loan book expansion, and better non financial income… 

4Q12 3Q12 4Q11 QoQ YoY

Net Interest Income 394.4        382.4        323.4         3% 22%

Provisions, net (103.1) (94.6) (70.5) 9% 46%

Non financial income, net 242.1        248.0        197.6         -2% 23%

Operating expenses (1) (343.6) (313.4) (269.6) 10% 27%

Total Operating Income (2) 189.9 222.4 180.9 -15% 5%

Translation result 26.1 27.8 27.5 -6% -5%

Income tax (44.1) (56.0) (43.2) -21% 2%

Net Income 171.0 192.0 164.8 -11% 4%

Summary of Results (US$ million)
Change %Quarter

ROAE 25.2% 30.2% 29.4% -500 bps -420 bps

BIS ratio 14.7% 14.1% 14.5% +60 bps +20 bps

Assets (US$ million) 35,793      30,099     26,976    19% 33%

Deposits (US$ million) 22,838      20,805     17,836    10% 28%

(1)   Includes employees’ profit sharing. 

(2)   Income before translation results and income taxes. 
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Back up – BCP’s Administrative Expenses 

Marketing and systems are the most important components of our administrative expenses … 

4Q12 % 3Q12 % 4Q11 % Dec-12 Dec-11 2011 %

TOTAL 135.3 100% 117.0 100% 100.7 100% 433.3 236.5     337.2 100.0%

  Marketing 20.9 15% 14.2 14% 18.9 15% 61.9 19.0       53.1 15.7%

  Systems 14.2 11% 11.9 11% 11.0 13% 32.8 11.1       41.2 12.2%

  Systems outsourcing 9.2 7% 9.5 8% 18.7

  Transport 10.9 8% 8.9 8% 8.7 9% 34.7 8.8       29.6 8.8%

  Maintenance 5.5 4% 4.3 4% 4.3 4% 24.2 4.3       12.5 3.7%

  Communications 5.7 4% 6.0 5% 5.1 5% 22.3 5.2       18.7 5.5%

  Consulting 9.1 7% 6.0 5% 7.5 7% 22.8 7.5       23.1 6.9%

  Others 37.5 28% 31.7 27% 26.2 26% 128.6 26.5       88.8 26.3%

  Taxes and Contributions 5.1 4% 10.5 9% 8.1 8% 33.8 8.2       32.3 9.6%

  Other Subsidiaries and eliminations, net 17.2 13% 15.3 13% 11.0 11% 53.5 11.1       37.9 11.2%

(US$ million) Year ended Year (US$ million)
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Back up – BCP’s Loan Portfolio 

Important growth across all our products… 

4Q12 3Q12 4Q11 QoQ YoY % Port

Wholesale Banking         9,314          9,096          8,371 2% 11% 46%

   - Corporate 5,784        5,693         5,424         2% 7% 29%

   - Middle Market 3,530        3,403         2,947         4% 20% 18%

Retail Banking 9,089        8,452         6,919         8% 31% 45%

   - SME + Business 3,250        2,983         2,457         9% 32% 16%

   - Mortgage 3,103        2,895         2,406         7% 29% 15%

   - Consumer 1,722        1,623         1,276         6% 35% 9%

   - Credit Card 1,013        951            780            7% 30% 5%

Edyficar 701          622            476            13% 47% 3%

Others (2) 987          938            913            5% 8% 5%

Total Loans 20,091      19,108       16,679       5% 20% 100%

(1)  Average daily balance 

(2) Includes Work Out Unit, other bank ing and BCP Bolivia.

(US$ million)

Total Loans (1)

4Q12 3Q12 4Q11 QoQ YoY % Port 4Q12 3Q12 4Q11 QoQ YoY % Port

Wholesale Banking           4,687          4,934         5,243 -5% -11% 21%           7,492         7,207         6,430 4% 17% 66%

   - Corporate 2,781          3,078         3,516        -10% -21% 12% 4,703          4,515        4,123        4% 14% 42%

   - Middle Market 1,906          1,857         1,727        3% 10% 8% 2,789          2,692        2,307        4% 21% 25%

Retail Banking 15,991        14,844       12,164      8% 31% 71% 2,874          2,770        2,415        4% 19% 25%

   - SME + Business 5,976          5,499         4,517        9% 32% 26% 928            878           784           6% 18% 8%

   - Mortgage 4,155          3,745         3,065        11% 36% 18% 1,488          1,461        1,272        2% 17% 13%

   - Consumer 3,527          3,374         2,710        5% 30% 16% 352            331           272           6% 29% 3%

   - Credit Card 2,333          2,227         1,872        5% 25% 10% 107            99            87             8% 23% 1%

Edyficar 1,775          1,598         1,255        11% 41% 8% 11              11            11             2% -4% 0%

Others (2) 122            125            129          -3% 1% 1% 940            890           865           6% 9% 8%

Total Loans 22,575        21,501       18,790      5% 20% 100% 11,318        10,877      9,722        4% 16% 100%

(1) Average daily balance.

(2) Includes Work Out Unit, other bank ing and BCP Bolivia.

(Nuevos Soles million)

Domestic Currency Loans (1) Foreign Currency Loans (1)

(US$ million)
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Wholesale Banking – Market share across product lines  

(June, 2012) 

46% 

46% 

62% 

52% 

42% 

38% 

36% 
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Payrolls /2

Payments
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Draft collections

Debt capital market

Leasing

Trade finance

Off-balance sheet

Loans

BCP Others

/1:  Collections includes all the services except  for  those from SUNAT and AFP.  

/2:  Payrolls: # cuentas sueldo. 

 

BCP  –  Wholesale Strategy 

Leadership position 

BCP has consolidated its leadership in all Wholesale product lines…  
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Back up – BCP Bolivia 

BCP Bolivia continues to be a profitable bank despite political uncertainties… 
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Back up – BCP’s Strategy 

IT 

Outsourcing Projects: Application Development and Infrastructure … 

Expected Benefits 

/Impacts 

Scope and Operating 

model 
Status Project 

Application 

Development 

Infrastructure 

 

▪ Increase the Flexibility 

of Development 

capacity (and improve 

the Time to Market) 

▪ Innovation and 

Scalability 

▪ Increase Efficiency 

and Productivity 

▪ Achieve sustainable 

Savings 

▪ Maximize the 

Capacity of the 

technology  

components 

▪ Ensure  the 

Operational Stability 

 

▪ Change from manage 

40 suppliers to only 2 

▪ Retain employees in 

key positions 

▪ Scope: processing 

platforms, storage 

and Data Center 

▪ Include administration 

and operation 

processes 

▪ Transition 

phase with: 

Tata (TCS) and  

Everis 

▪ Transition 

phase with IBM 

% of  outsourcing 

• Currently, 25% 

aprox. 

• 40%-50% in the 

coming years. 

•  In-house retention 

of critical 

information (e.g. 

business 

intelligence) 

 

 

• 70% aprox. 
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BCP – Competitive Advantages 

Solid Funding Structure 

… and focused in low cost core deposits. 

1.4% 1.0% 1.2% 
1.4% 

5.2% 4.6% 

4.9% 
4.5% 

2.2% 
1.9% 

2.2% 2.2% 

0

0

0

0

Dec-09 Dec-10 Dec-11 Dec-12

Total deposits Due to banks Total cost of funds

Average Cost of Funds 

Core Deposits / Deposits (%) Loans / Deposits (%) 

70% 

61% 

71% 
69% 

57% 

70% 

82% 

74% 

62% 
65% 

76% 

71% 

1

1

1

1

1

1

1

1

Dec-09 Dec-10 Dec-11 Dec-12

LC

FC

Total

78% 

63% 

75% 

68% 80% 

105% 

117% 
115% 

79% 

84% 85% 88% 

1

1

1

1

1

1

1

Dec-09 Dec-10 Dec-11 Dec-12

LC

FC

Total
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BCP – Competitive Advantages 

Solid Funding Structure 

… and focused in low cost core deposits. 

  1) Trading Book 

  We monitor the market value of equities, bonds, 

  foreign currency and derivatives 

▪ Tools: 

▪ Stressed VaR 

▪ Economic capital 

▪ Stress testing 

▪ Back testing 

 

  2) Banking Book (Non-Trading) 

  We monitor liquidity and interest rate risk 

▪ Interest rate risk 

▪ GAP analysis 

▪ Sensibility analysis of NIM 

▪ Sensibility analysis of Net Economic 

Value 

▪ Economic Capital 

▪ Liquidity risk 

▪ Liquidity coverage ratio (Short-term 

liquidity) 

▪ Net stable funding ratio (long-term 

funding) 

▪ Depositors concentration ratio 

▪ Liquidity gap analysis 

▪ Contingency plan for liquidity (required 

by Basel III) 

 

 

We include capital requirements associated with systemic risk, concentration risk, economic cycle risk, risk propensity and ALM- asset and 

liability management (“banking book”). 

 

Market Risk Credit Risk Operational Risk 

  1) Methodology of risk valuation 

▪ International practices, norms, model of 

internal control of SOX 

▪ Best practices (Australian model) 

 

  2) Business continuity strategy 

▪ ISO Parameters 

 

  3) Loss Capture Management 

▪ Monitor, quantification, definition of corrective 

measures, mitigation or minimization.  

 

  4) Management of Capital Requirements 

 

 Over 50 managers with operational risk role 

and responsibility. 

 Tactical committee (monthly - Managers of 

the organization) 

 Risk Management Committee (quarterly - 

Directors, General Manager and principal 

officers) 

 Operational Risk Management Report for the 

board of directors (annually) 

  1) Wholesale Banking 

▪ Rating Models (Corporate, Middle Market, 

Construction projects, Agricultural clients); 

Risk-adjusted pricing and return tools.  

▪ Solid team of professionals (continuous 

training, with internal certifications and 

structured Feedback from Work-out unit based 

on case-studies) 

▪ Organizational structure closer to business 

people to enrich the analysis. 

2) Retail Banking 

 Scoring Models of approval and pre-approval 

for each retail product. 

 Income estimation models based on banking 

transactions data and credit information from 

the bureau. 

 Comprehensive vintage models by product and 

scoring. 

 Behavior models to improve efficiency of 

collections. 

 Risk-adjusted pricing tools. 

 In-house modeling unit to maximize the use of 

the information available.  

 Continuous stress-testing to fine tune all 

models. 
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 B o nd Issue date
 T enno r

(years)  
 C urrency 

 Issued

A mo unt USD  

 Outstanding 

A mo unt USD  

 C o upo n 

rate 
 Yield 

Hybrid 01/11/09 60(1) USD 250,000,000       250,000,000            9.750% 5.897%

Subordinated 15/10/07 15(1) PEN 483,280,000       186,020,015              7.170% 7.300%

Subordinated 07/11/06 15(1) USD 120,000,000        2,960,000(3) 6.950% 5.605%

Subordinated 06/09/11 15(1) USD 476,120,000        476,120,000             6.875% 4.946%

Subordinated 24/04/12 15(1) USD 350,000,000       350,000,000            6.125% 4.945%

Corporate 16/09/10 10 USD 800,000,000       800,000,000            5.375% 4.120%

Corporate 16/03/11 5 USD 700,000,000       700,000,000            4.750% 2.791%

2,762,140,015  

 USD  M M   % 

Local 632 18.6%

International 2765(2) 81.4%

Total 3,397 100%

 M arket  
 Lo ng term 

debt 

Sounded Funding Mix: Issuer in international markets 

 

Detail of international current bonds… 

(1) Call date – 10 years 

(2) Including short-term debt 

(3) Result after the exchange of notes with the Subordinated of 2011. 
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BCP is currently aligned with Basel III framework, but local regulator is currently evaluating the application of such framework… 

Legal minimum
Internal 

minimum
Dec-11 Sep-12 Dic-12 2013 2016 2019 (5) 2019 (6)

Tier 1 rat io (1) >= 8.5% 10.4% 9.7% 10.1% 4.5% 6.0% 8.5% 11.0%

Tier 1 Common rat io (2) >= 8% (3) 9.1% 8.0% 8.5% 3.5% 4.5% 7.0% 9.5%

BIS rat io (4) >= 10% >= 13.71% 14.5% 14.1% 14.7% 8.0% 8.0% 10.5% 13.0%

(1) Tier 1 = Capital + Legal and other capital Reserves + Accumulated earnings with capitalizat ion agreement + Unrealized prof it  and net income in subsidiaries

(2) Tier I Common = Capital + Reserves – 100% of Investment in Subsidiaries - Goodwill + retained earnings adjusted by average payout

(3) This limit  will rise gradually to 8.5% in December, 2013 and 9.0% in December, 2015

(4) Regulatory Capital /  Risk-weighted assets 

(5) Accounts for the 2.5% capital conservat ion buffer

(6) Accounts for the 2.5% countercyclical buffer

Indicators Legal minimum
Internal 

minimum

Frequency of 

limit  controls

Limits internally 

controlled 

since?

Planned 

implementat ion 

according to 

Basel III

LCR 15d >= 100% Daily

LCR 30d >= 100% Daily

LCR 60d >= 100% Daily

Net Stable Funding rat io 

(NSFR)(2)
NSFR >= 100% M onthly January, 2012 2018

(1) High Quality Liquid Assets + cash inf lows in stress periods /  cash outf lows in stress periods

(2) Available Stable Funding/Required Stable Funding

B C P B enchmark B asilea III

Limits R egulato ry F ramewo rk

Liquidity Coverage rat io (LCR) 

(1)
2015January, 2010

BCP – Basel III 

Capital and Liquidity Standards 

Liquidity 

Capital 
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29% 

* Non concentrated risks includes automobiles, SOAT, medical assistance, personal and scholar accidents, domiciliary and transports.  

 

Source: PPS 

Distribution channels (%) 
Premiums growth 2010-2012 (US$ MM) 

Net income growth 2010-2012 (US$ MM) % of Premiums of non concentrated risks* 

81% 

10% 

1% 
8% 

CAGR: 9% 19% 62% 16% 

2007 

PPS  –  Results 

The strategy implemented contributed to atomize our portfolio improving results….  

58 

28 
14 14 

6 3 
-6 

34 

50 
60 

69 67 68 

2010 2011 2012

P&C Health Life PGA

8% 14% 8% 
Contribution 

to Credicorp 

44% 

58% 

2006 2007 2008 2009 2010 2011 Dic- 2012

74% 

13% 

4% 

9% 

2012 

334 379 420 

146 172 211 277 325 393 

752 
872 

1,020 

2010 2011 2012

P&C Health Life PGA



Risk Management 

• Credit 

• Collections 

Consumer finance 

• Consumer credit 

• Alliances 

Commercial Excellence 

• Effectiveness 

• Inteligence 

• Call center 

• Value proposition 

Different organization 

• Attract and develop talent 

Credit card sales 
(thousands of units) 

Installment loan 

sales 
(US$ MM) 

Program 

BCP  –  Retail Strategy 

Huascaran Program 

Huascaran Program was implemented with tangible results… 

≈+24k 

57% 

55.4 

83.1 

102.3 

2010 2011 2012

≈+47k 

  46% 

18.2 

31.7 

42.2 

2010 2011 2012
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Figures as of December, 2012 

• Trade:  55.6% 

• Services:   26.8% 

• Production: 17.5% 

Potential Market: 6.2 MM  

50.7% are exclusive clients 

from Edyficar 

 

• SME + Business: 90.0%  

• Consumer: 9.7% 

• Mortgage: 0.3% 

 

• Average loan amount is PEN 

4,411 

• 24.9% of  Edyficar’s  portfolio  is 

associated with loans of 

PEN1,100 or less. 
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BCP  –  Retail Strategy 

Microlending through Edyficar 

A business with high growth potential due to low banking penetration...  



0.74% 
0.7% 0.80% 0.86% 0.88% 

0.94% 0.95% 

0.80% 

0.84% 
0.88% 0.81% 0.84% 

0.86% 0.84% 

0.45% 

0.56% 0.56% 
0.46% 

0.52% 0.47% 0.47% 

1.31% 1.28% 1.30% 1.24% 
1.25% 

1.21% 1.12% 

dec-11 feb-12 apr-12 jun-12 aug-12 oct-12 dec-12

Interbank Scotiabank Continental BCP

Mortgage PYME 

 

  

4.5% 
4.8% 

4.18% 

4.43% 

4.10% 
4.14% 

4.1% 
4.1% 

4.4% 
4.61% 

5.03% 
5.42% 

5.51% 

3.1% 3.4% 3.5% 3.00% 

3.37% 
3.22% 3.19% 

5.3% 
5.6% 

6.0% 6.03% 6.01% 6.07% 
5.67% 

dec-11 feb-12 apr-12 jun-12 aug-12 oct-12 dec-12

Interbank Scotiabank

Continental BCP

4.9% 

 

Consumer 

 

Credit Card 

 

2.04% 

2.35% 
2.42% 

2.58% 2.67% 

2.76% 
2.76% 

1.59% 1.63% 
1.83% 

1.96% 

1.79% 

1.28% 1.33% 

2.23% 

2.70% 

2.96% 

2.47% 

2.17% 
1.89% 

1.97% 1.82% 
1.99% 

2.00% 

2.09% 
2.12% 

2.31% 
2.06% 

dec-11 feb-12 apr-12 jun-12 aug-12 oct-12 dec-12

Interbank Scotiabank Continental BCP

3.50% 

4.26% 

4.33% 

4.60% 

4.54% 
4.92% 

2.54% 

2.26% 
2.52% 2.61% 

2.80% 
2.56% 2.86% 

2.36% 

3.38% 

4.08% 

2.78% 

2.07% 

2.16% 
2.57% 

3.82% 

3.82% 

4.76% 

5.14% 

4.72% 

dec-11 feb-12 apr-12 jun-12 aug-12 oct-12 dec-12

Interbank Scotiabank Continental BCP

4.0% 3.8% 

4.0% 

 Banking System    

 PDL Ratios by segment 
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Exports breakdown (%) 
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Source: BCP, SUNAT 

Political and Economic Outlook 
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Total exports are highly sensitive to Mining and Fuel contribution but tax revenue is not as dependant as exports... 
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