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CREDICORP Ltd. Reports First Quarter 2007 Earnings

Lima, Peru, May 10, 2007 - Credicorp (NYSE:BAP) announced today its unaudited results for
the first quarter of 2007. These results are reported on a consolidated basis in accordance with
IFRS in nominal U.S. Dollars.

HIGHLIGHTS

Credicorp reported 1Q07 record net earnings of US$ 79.0 million, up 24.8% QoQ and 54.4%
YoY, continuing this way its accelerating income growth.

A 4.5% QoQ increase in NII follows Credicorp’s 5.2% loan growth and reflects the continuing
growth trend.

Non Financial income reported stronger growth at 10.4%, following the increasing transactional
activity, the fee expansion at the pension fund business, and the excellent performance of the
capital markets which generated gains in the sale of securities contributing to the overall growth
on total non-interest income.

Net loan growth at BCP continued strong, reaching 5.5% QoQ, and a very solid 24.7% YoY, but
more importantly, a continuing shift in loan portfolio towards higher yielding retail loans
continues to be evident as these grew around 9.6% QoQ.

Despite the above, competitive pressure remained strong and combined with increased liquidity
invested in instruments with lower nominal interest rate (but higher yields through tax shelters),
led to an understated NII and to a further, though small drop of NIM to 5.22% from 5.32% QoQ
at BCP and to 5.1% from 5.2% QoQ at Credicorp.

Loan growth was achieved at the same time as loan portfolio quality continued strengthening, a
fact reflected in the low PDL/Loans ratio of only 1.2%, down from 1.3% for 4Q06. Net
provisioning at US$ 4.4 million for 1Q07 starts reflecting the lower recoveries as our portfolio
of charged-off assets diminishes.

BCP’s own numbers reflect a very healthy and dynamic banking environment with net interest
income up 4.7% QoQ, resulting in Core Earnings growth of 3.7% QoQ and 15.9% for the year.
Such improved income combined with an important reduction of operating expenses led to a
7.3% higher net income for BCP for 1Q07 which reached US$ 72.7 million, and translates into a
solid contribution to Credicorp of US$ 70 million for this 1Q07.

BCB, which is consolidated in BCP, continues its consistent growth and reports a contribution
19% higher QoQ and 57% higher YoY, reaching US$ 4.8 million for 1Q07.

ASHC remains a stable and growing business and reports a contribution improvement of 25%
QoQ at US$ 4.97 million.

PPS, which is in the execution phase of its new business plan, continues its improving
performance. This first quarter of 2007, PPS reports a significantly improved result with its
contribution to Credicorp reaching US$ 6.6 million, which reflects an ROE of 16.9%, a
remarkable improvement.

Finally, Prima AFP reflects its turn around with a break-even result for 1Q07 of US$ 180
thousand. Though not yet a significant number, the impact on Credicorp’s total results is
important. More importantly, results reflect a further consolidation of its position in the market.

Credicorp’s ROAE rose to 22.4% from 18.8% QoQ; the efficiency ratio recovered to 42.5%
from 47.3% as a result mainly of the lower operating costs at BCP and in the pension fund
business.
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I. Credicorp Ltd.
Overview

Continuing the improvements reported throughout the year 2006 for all of Credicorp’s business segments, Credicorp closed its 1Q07 with a total net income after
minority deductions of US$ 79.0 million, reflecting a 54.4% earnings growth from 1Q06 and 24.8% growth QoQ, resulting in an improved ROAE of 22.4% for the
quarter, a significant breakthrough of the 20% ROAE hurdle.

Credicorp’s core banking business reflected a strong business performance, with total loan growth this last quarter reaching 5.2% QoQ, being the retail segment the
main driver of growth with 9.6% QoQ loan growth in this segment.

Growth in interest income reached 4.5% QoQ resulting in an important contribution to Credicorp’s improved bottom line results. At the same time, given the
continuing high liquidity levels as bank deposits grow as much as loans, the growing investment of such excess liquidity in BCR CD’s reflect only a portion of its
return in NII, since an important component of the return on such investment is a tax shelter provided by such instruments and that is only reflected in a lower tax
payment before net income. Thus, the drop in the calculation of NIM to 5.1% from 5.2% responds to (i) the impact in NII of investment decisions in favor of
instruments (CD’s) that pay lower nominal rates but offer a tax benefit and thus a better after tax return and (ii) continuing competitive pressure on margins (flat
lending rates + slightly increasing deposit rates).

Non-financial income on the other hand grew stronger at 10.4% QoQ and 41.4% YoY, reflecting the importance of the strategy to focus in (i) transactional fee income
to compensate for increasing competition with tightening margins despite good loan growth in the wholesale segment, and complement strong loan growth in the retail
segment, and (ii) the important contribution in fees generated by the pension fund business at Prima. Such business fee income, which grew 6.5% QoQ, together with
continuing good performance of the capital markets which in turn generated gains in the sale of securities, led to the total non financial income QoQ growth of 10.4%
mentioned above.




CREDICORP}

Credicorp Lid. Quarter Change %

L.-'_E thousands 1Q07 ETeT 1Q0E Q071G 1a07! 400
Met Interes income 138,852 132873 114,877 20.8% 4.5%
Total provisans, net of recoveries (4418} {3,547y 24 5% 1519%
Man financia income 111,124 7825 41 4% 10.4%
Insurance premiums and daims 17.363 18338 10,787 80.8% 6.3%
Operating expanses (1428100 {181878)] (125813) 1894% -TE%
Translation resulis 1,845 5715 5221 -38.5% F1.2%
Worker's profit sharing and income 13xss (27.824)) {(22882)] (25.6684) TH% 220%
Met income 5,202 83,083 54,5849 552% 25.5%
Minority Intersst 7.887 5730 3417 131.5% 3T8%)
Met income attributed to Credicorp TEO013 B3.324 51,185 54 4% 24.8%
Met incomel share |(USE) =] 078 084 544% 24.5%
Total loans 8235870 | 5832832 | 5,146,702 212% 5.2%
Deposits and Obligations 9338510 | 8842488 | 7217432 27 6% 5.3%
Met Shareholders' Bguity 1420,716 | 1.398.548 | 1,181,280 22.3% 1.7%
Met interest margn 5 19%, 5.2%| 4 0%,

Eficency ratio 42 50 47.3% 2 2%,

Feturn cn average shareholders equity 2245 18.8% 17 4%,

POL Total toans 1.2%, 1.3% 1 H%

Coverags ratio of FDLs 251.4% 247 B3| TEE R %

Employees 14,757 15,002 11,837

The insurance business is also showing improved results. Net premiums earned grew 8.1% contributing to overall growth, and after incurred net claims and policy cost
increases, the insurance business still shows a 6.3% QoQ income increase and contribution.

On the cost side, a reduction of operating expenses contributed significantly to the improved net income result. Lower operating costs at BCP respond to a reduced
marketing activity after the holiday season the previous quarter, and lower personnel expenses reflecting the drop from higher 4Q06 personnel costs which included
exceptional compensation related provisions. However, a drop in operating expenses has also been gradually achieved at Prima as expected; a reduction that should
continue in the course of the year. This overall operating cost is however lower than expected as some approved investment decisions are showing some time lag to
impact our income statement. Thus the resulting better efficiency ratio for 1Q07 may not be sustainable in the coming quarters of 2007.

Another positive development is that strong loan growth continues while portfolio quality remains healthy with an even improving PDL/Loans ratio which reached in
1Q07 only 1.2% vs. 1.3% for 4Q06. Total provisions net of recoveries however, start showing a reduction in recoveries in line with expectations as our book of assets
for recoveries diminishes and reached US$ 4.4 million for 1Q07.

These developments resulted in improved ratios for the quarter, with ROAE climbing to 22.4% from 18.8% the previous quarter, and an efficiency ratio recovering to
42.5% this 1Q07 vs. 47.3% the previous quarter.
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Earnings Contribution

{UES Trousands) 1007 4006 AG06 1307/ 1006 10077 4G06
Banco de Crédito BCR[ 1) 70648 B5532 5TEIT 3% 8%
BCS 4504 40350 3058 7% 19%
Atlaniic 4268 3968 4 8553 2% 25%
PPE 6,516 4534 25E8 146% 456%,
Grupo Credito (2) 1,202 {5,270} (478) -351% -123%
Prima 178 (10,573} (2667 10T 102
Oihers 1024 5,802 2,168 S3% -32%
Credicorp and Cihers {3) {4422y (5500} (13.534) BT % -20%
Credicorp Lid [EX= (5707 [13.738) £7% -3
Criras T3 207 204 Bl 555
Met income attributable to Credicorp 73,013 63324 511480 54% 5%

{1) Imguces Sanco de Créaizo de Ballvia
(2) Inguges Gupo Credlzo, Sendecm
(3} nciuses taxes on 5O and PRSE Cidends ang other expansee &t the nokding company lewel

Credicorp - the Sum of its Parts

More and more, as profitability of the individual businesses is recovered, looking at Credicorp as the sum of the different contributors starts reflecting the desired effect
of combining strengths.

In fact, BCP reported excellent 1Q07 results, confirming its expanding earnings generation capacity reaching for 1Q07 earnings of US$ 77.0 million, which result in a
contribution to Credicorp of US$ 70.6 million for the quarter. This puts BCP on an excellent growth track, fueled by the country’s strong economic growth and reflects
an impressive 23% growth over the previous quarter and an equally excellent 31.5% ROAE on an annualized basis.

BCB, which is consolidated within BCP, reported a contribution of US$ 4.8 million for 1Q07, 19% higher QoQ and 57% higher YoY. Thus, the performance of BCB is
not being negatively affected by the uncertain political scenario of Bolivia, and in fact, continues growing and gaining in market share and brand positioning.

ASHC reports a contribution improvement of 25% QoQ reaching US$ 4.97 million for the 1Q07. ASHC’s business is constantly expanding as a result also of the
increasing wealth generation in the country, and represents a stable, no-risk investment, for which a return of 12 % is very good.

PPS, after having had a restructuring year which changed business policies, marketing policies, and the whole management structure, showing some “early wins” in
2006, starts the 2007 year with further improved results in the 1Q07 that reached a contribution to Credicorp of US$ 6.6 million. This reflects an impressive 46%
contribution growth QoQ, confirming the promising future outlook for the company.

Finally, following the completion of the merger of Prima and Union Vida in December 2006 which resulted in higher than expected losses for the year 2006, Prima

closed the 1Q07 with a small but positive result of US$ 180 thousand. Competition and resulting high operating costs continue being Prima’s main problem, which are
being tackled and gradually reduced.

After the accounting change in 2006 of the withholding taxes paid at Credicorp Limited for the dividend received by Credicorp from its subsidiaries in Peru and which
resulted in a double charge in 2006, deductions in this line include such normalized provision for withholding taxes of 2007 and some other costs such as financing
costs, minor provision for Stock Options and some admin costs, resulting in a total of US$ 4.5 million negative charge.

Altogether, the improvement of PPS’s results, the turn around and break-even results at Prima, and increased net income at BCP have had an important impact in
Credicorp’s 1Q07 net earnings, delivering a 25% QoQ and 54% YoY increase in net earnings.
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I1. Banco de Crédito Consolidated
Overview 1Q07

Net earnings at BCP reached another record level for 1Q07 with US$ 72.7 million, up 7.3% from US$ 67.7 million in 4Q06 and 21.3% higher than earnings of US$
59.9 million of 1Q06. This superb result follows the implementation of a coordinated strategy focused on growth of the retail/consumer sector, expansion of our
network and a parallel and successful policy of careful and profitable investment of our excess liquidity. Once again, the driver behind this growth was the expanded
lending activity both in the commercial and consumer sectors. Strong performers were the Personal Loans segment, SME (PYME), Credit Cards and Mortgages. Thus,
total loans were up 5.3% QoQ and 23.5% YoY. At the same time, the booming economic environment contributed as well to further growth of our proprietary
investment portfolio, leading to an increase of 21% and 45% QoQ of our Investments available for sale and trading position, respectively.

Banco de Crédito and Subsidiaries Qzarter Changs

USs 000 1G0T 4G06 1Q08 TROTI Q08 | 10077 4608

Net Ananclal income 123280 117,724 104 504 17 6% 4T%

Tatal provisions, net of rRooveres 585%) (3,188) (£533) 21.1% 83.8%

Non fnancial income BE,255 82472 68433 2610% 51%

Cperaling expenses (10B218) {110,232) 132.401) 145% -1.8%]

Tranlatlon results 1310 4305 TEE% ~T33%

Vorker's profl: snanng ang Inceme Taes [24,121) (23,538) 27.8% 2.3%

Nat incoma 72,658 57,693 21 .3% T3%

et Incoeme snNane {USS) COs7 0053 21:5% T 4%
£,182 300 5871021 23.5% £.3%

Teposis ano obiigations ES4ZESd 27 5% 8%

Sharanalders equily 881488 15.2% EE%

Net financial mangin 5.3%

Sficiency ratlo 43 5%

Selurn on average equity 31.5%

POL Total ksans 1.2%

Caverage rabia of POLs 252.4%

S railo B B%|

Sranches 246

ATMs g91

Srployess 16334

Therefore, NII grew 4.7% QoQ, fueled by such lending activity and expanded investment portfolio. In fact, interest from loans grew 3.5% while interest from securities
was up 29%, as a result of an increase in volumes invested in Central Bank CD’s. The latter offer a tax shelter which results in a very attractive after tax yield but has a
relatively lower nominal interest than alternative investments, understating this way interest income and thus, NII.

On the other hand, interest expense grows 8.1% following also strong growth of deposit volumes which were up by 5.8%.

Net Provisions reached this 1Q07 US$ 5.9 million, reflecting gross provisions of US$ 12.4 million and US$ 6.5 million of recoveries vs. US$ 11.2 million of gross
provisions and US$ 8.0 million of recoveries in 4Q06. It does however reflect the diminishing book of recoverable charged-off assets. Good economic performance and
high liquidity levels in the market are allowing for the continuing improvement in portfolio quality and drop in non-performing loans.

Non financial income was also up 5.1% QoQ, following an increase of 78% QoQ in gains from the sale of securities. The index of the Lima Stock Exchange (IGBVL)
registered an increase of 29% QoQ, surpassing the 19% growth of 4Q06. Fee income recorded only a small increase of 0.6% QoQ, but still a 13% growth YoY.
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On the cost side, operating costs dropped 1.8% QoQ. This drop reflects an uneven distribution of costs throughout the year with a tendency to load more costs in the
last quarter of a year while the first quarter tends to report the lowest cost as the execution of approved cost budgets usually lags in time at the start of the year. Thus,
personnel costs were down 1.5% while administrative costs were down 10% QoQ, since 4Q06 included some personnel incentive related expenses and provisions from
the retail banking segment and some strong marketing costs.

Finally, the translation result for 1Q07 drops to US$ 1.3 million from US$ 4.9 million in 4Q06, as the local currency stabilized and reduced its revaluation trend which
generates a gain given the net Soles position in BCP’s balance sheet.

As a result of these developments, BCP’s quarterly ratios reflect additional improvements continuing this way its growth trend: ROAE reached a record 31.5%, the
efficiency ratio 49.38% and portfolio quality ratios reached 1.18% delinquencies ratio and 252% coverage ratio.

Core Earnings

Operating income was up 3.7% QoQ and 15.9% YoY. Despite the stronger growth of FX transactions (+10%), it is still NII the main component of core earnings, and
this recorded 4.7% growth QoQ and 17.6% YoY. As mentioned before, NII growth is supported by a QoQ loan growth of 5.3%, but also by increased volume of
liquidity invested in government securities (up 29%). This stronger growth in invested liquidity has an understating effect on Interest Income, since these securities
carry a lower nominal rate than alternative investments, but provide a tax shelter that increases the after tax yield significantly and makes them very attractive.
Furthermore, interest expense also recorded an increase of 8.1% mainly as deposits expanded.

Cora Revenuse Quartar change

Ush 000 1a07 4Q06 1208 1RO 1GkE 1E07/aG0e
Mt interest and dividend Income 123289 1 104301 17.6%] 47%
Fee Income 52470 55308 12.9%) D&%
Fet gatn on foreign exchange fransacilons 11,837 10467 14 0% 100%
Cora Revenuss 157,858 190,858 170,578 15.9%| 37%

What becomes evident is that fee income remained fairly flat after an important growth in transaction volumes in 4Q06 given the year end holidays, and has been able
to maintain its already expanded volume and income generation. However, on FX transaction, an improved FX margin was possible given the movements in the market
and resulted in a strong 10.0% QoQ growth.

Assets and Liabilities

Good economic growth and increasing consumer confidence have had a very positive effect in the banking business, leading to improved performance, strong growth
and lower provisions.
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Total Loans reached at the end of March 2007 US$ 6,182 million, 5.3% higher QoQ, reaching this way a 23.5% YoY growth. Once again, it is the Retail Banking
sector the main driver of loan growth, though Wholesale Banking has also contributed with important growth numbers to total results. It is important to point out, that
as of February, a re-segmentation of our portfolio has been carried out for business and management purposes. The segmentation criteria changed as follows:

Before After
Sales (USS MM) Segment Sales (USS MM)  Segment
Micro - Micro -
Until 0.3 husiness Until 0.3 business
Small Small
FromO3to1 Business From0.3t015 Business
Middle Middle
From 1 to 15 market From 1.5 to 30 market
Higher than 15 Corporaie Higher than 20 Comporate

The re-segmentation is the result of an analysis which included criteria beyond the simple size and volumes of activity for each client, such as their associations with
other companies/groups, degree of follow-up required, credit ratings, type of activity, etc. As a result of this process, the SME segment (Retail) transferred a net volume
of US$ 75 million of its loan portfolio to the Middle Market segment (Wholesale).

In this context, non performing loans continue dropping and reached US$ 73.2 million, 2.7% lower than December 2006 and 23.6% lower than March 2006. Total
provisions also dropped despite loan portfolio growth to US$ 178.1 million for 1Q07 from US$ 187.7 million in 4Q06, a 5.1% drop.

BCP’s Total Deposits and Obligations maintained as well their growth rhythm reaching US$ 8,843 million, i.e. 5.8% growth by the end of 1Q07. This reflects mainly
deposits growth of 10.3% for current account deposits, 5.8% for savings accounts and 4.7% for time deposits. Overall growth is similar to loan growth, reflecting the
deposits’ continuing role as main funding source.

II.1 Interest Earning Assets

IEA growth for 1Q07 remains strong at 4.2%

Intarest Eaming Lsaets Guariar Changa

UsE 000 1Q@07 4008 1208 TR0 1G0s TEATI LR0E
BCRP and Gther Ganke 1525568 2,031,636 2,533,394 2T E% ~101%
Interbank funds 4,543 2503 55,151 -02 7% -519%
Tramng Secunties S54,50% ITATS 44,9832 21.2% 454%
Avallanie for Sale Secunties 1641157 1,350,347 239416 T4T% 20.7%
Current Loans 6,109,064 STeE7E0 4909363 24.4% 5A%
Tots! Inferest sarning asesis 9,635,254 9,250,073 8,485,307 13.6% 4%

IEA growth of 4.2% for the quarter was supported mainly by loan growth of 5.4% and growth in our investment portfolio (Assets available for sale) of 21%. The latter
captures a significant portion of our existing liquidity and is mainly invested in CDs from the Central Bank which provide a very attractive after tax yield.
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The re-composition of interest earnings assets also impacts the overall profitability of assets, since the re-composition is in favor of higher yielding assets, with loans
increasing its share from 58% to 63% of total IEA.

Interest Earning Assets

March 2007 Interest Earning Assets
March 2006
Crher (A E':::a“d
18% ki ECSF ang Ofher
Banks ey Sareg
Cunem -
Lzans
83%

Cuprent Loans
EB%

Loan Portfolio

Given the re-segmentation described before, some adjustment is necessary for growth comparison purposes. In fact, the shift of US$ 75 million of net loans from SME
to the Middle Market distorts the growth numbers shown by the graphs for these segments, i.e. it understates growth for SME and exacerbates growth of the Middle
Market segment. To clarify this impact, we have created a second differently colored bar which excludes the effect of the new segmentation.

Thus, growth for the Retail segment is also understated at 5.6% QoQ. Should the new segmentation had not been implemented, the comparable growth rate remains at
high levels reaching 9.6% QoQ and 33.3% YoY. The strongest performers are consumer loans, which grew an impressive 15.8% QoQ and 49.0% YoY, followed by
credit cards at 8.7% QoQ and 43.6% YoY. Mortgages also show a slight increase in growth rate reaching 4.2% QoQ and 18.0% YoY, though this product offers an
immense potential of future growth.

SME loans in turn, which are directly affected by the new segmentation, reflect an impressive real comparable growth (eliminating the new segmentation effect) of
15.3% QoQ and 48.7% YoY since it would have recorded total SME loans of US$ 672 million (vs. US$ 597 million after the re-segmentation).

Loan Growth in the Retail and SME segments.
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Retail Loans
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On the other hand, the Middle Market segment, which appears to have an important growth this quarter, reached still (eliminating the re-segmentation benefit) a healthy

but not as strong growth of 5.5% which in turn represents an excellent 19% YoY growth rate. Lending activity was concentrated in loans for working capital needs,
leasing and medium term financing as a response to increasing economic growth and consumer demand that is leading to the expansion of production and commercial

capacity.

The Corporate Sector also benefits from the economic environment, growing its demand for leasing transactions, trade loans and medium and long term financing.
Thus, growth achieved for 1Q07 reached a moderate 2.6% QoQ, but still shows a very strong 24% YoY.

Middle Market
Corporate
24 0% 25.5% 5 5%
1970 2,022 ,1 e
jﬁ“ I l E
M08 Mar. 07 ] I I l

Another impact of the re-segmentation is the distortion of the rate at which the shift of loan portfolio from wholesale to retail is happening. Thus, though the Retail
segment represents according to the new segmentation 37.2% of total portfolio, eliminating the effect of the re-segmentation, the Retail segment would represent today
38.6%, a further advance in the process of re-composition of our loan portfolio.
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Market Share

Market shares continue showing the stronghold position of BCP. Market share evolution in wholesale banking, which includes the corporate and middle market
segments, reflects the continuing strong position of BCP in the market with an approximate 47% market participation calculated based on a “share of wallet”
methodology. In the retail segment, we continue to position ourselves as an important market player expanding our share QoQ in consumer loans - up 260 bps to reach
15.5%, mortgages - very stable at 37.4%, and SME (PYMES) - up 60 bps reaching 19.2%. BCP recovered its position in the fiercely competitive credit card business
where its market share reached 17.7% - up 80 bps.

Dollarization

The process of de-dollarization continues as efforts are made to encourage Soles savings and borrowings. Currency breakdown of loans moved 1% increasing the Soles
portfolio from 26% to 27% of total loans. The financial system however, has achieved further de-dollarization as the US Dollar portfolio reached only 65% leaving
35% of the overall portfolio in Soles.

10
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I1.2 Deposits and Mutual Funds

Deposits grew 5.8% QoQ and 27.9% YoY, maintaining its position as main funding source to support growth.

Deposits and Obligations Quarter ended Change
1007 4308 1006 10071006 | 10077 1G06

Mor-interes: bearing degaosits 21ea430 1248713 312%]
Cemand deposits TErA0Z TELAN GE.2%
Sauing deposits 2,068 268 1,852,087 17631 172%
[Tim e deposis 3021400 2885 122 2350413

Severanca indemnity daposits (T3 TI2A5E TR 331788

(nterest payanis 5210 36458 28525

[Total customsr deposts 8242554 B.335,823 EA14.349

Mutual funds in Pa 14325820 1,233 805 157,256

Murual funds in Bolivia E1200 57550 FEEEE]

[Total customer funds 10,333.775 9,847 578 8032846

In terms of book balances, deposits grew 5.8% QoQ and 27.9% YoY. With this strong growth, BCP’s deposits continue playing its role as main funding source to
support loan growth (+5.4%). This growth is composed of 5.8% growth in savings deposits and 4.7% growth in time deposits, which make up for 23% and 34% of total
deposits respectively. It is noteworthy that about 50% of all deposits are generated by the Retail segment, confirming again the importance of this segment to fuel
growth for both sides of the balance sheet.

Deposits and Obligations
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Based on average balances outstanding of deposits, BCP’s market share reaches 37.5% at the end of 1Q07 vs. 36.9% for 4Q06 and 35.3% for 1Q06. In addition, the
composition in local and foreign currency registered 34% y 66%, respectively, compared to a composition of 31% y 69% at the end of 2006, confirming this way the
de-dollarization process.

BCP leads the market with the highest market share in basically all types of deposits. The strongest position is held in CTS, where a 55% market share was achieved,
followed by demand deposits at 43.1% and 40.7% in local and foreign currency; savings deposits at 34.0% and 43.1%, in soles and dollars. Even with time deposits,

BCP’s market share was 19.0% and 35.7% in soles and dollars.

11
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Mutual Funds administered through its subsidiary Credifondo, continues being a stronghold for BCP with a solid market share of 46.8% as of March 2007, though
slightly lower than the previous quarter with 47.8%. The drop is a reflection of the competitive environment which affects also the capital markets and related services.

I1.3 Net Interest Income

Interest Income was up 5.9% fueled by loan growth and increased investment portfolio, while interest expense increased 8.1%, resulting in a NIM of 5.22%

Met interast income Guarter Change
U_Si 009 1Q07 AC0E 1Q06 1G071 1606 16007 4G06
Interest income 195,388 184,438 157,285 242% 59%
nterest on loans 145 843 143858 121,377 2168% 35%
Interest ano dwidencs on imvetments 3 32 (188] -4 2% -T5.0%
Intenzst on deposits with banks 16,260 16841 17,688 -B 0% -4 1%
Intenest on trading securilies anag ather 30187 23507 18,628 82.0% 284%
Interest expense {T2,095) (66,714) {52 484} IT.4% 8.1%
Interest on deposits 154 G| £50.130) {36,080} £1.5% 0.1%
Interest on bormowed funds {5,632 16400) {2,640] -34 0% 1205
Other interest sxpense [11.773)) (10.17E) (7 745} 520% 157%
Het interest income 3243 ER AT 104 801 o 4%
Swerage interest saming assets 9444028 8,854 003 8277 570 41% 67%
(Met interest mangn® T20% Talh 5065

Interest Income was up 5.9% QoQ and 24.2% YoY. Main driver was its largest component, interest income from loans, which grew 3.5% QoQ, below loan growth
revealing the competitive pressures on rates. However, the increase in interest income from securities is substantial and denotes the increased volumes invested in
market instruments. This is a consequence of increased liquidity which is not fully absorbed by loan growth. Furthermore, most of these investments went into Central
Bank CD’s, which provide a nominal lower interest income, but a significantly more attractive yield than alternative investments through the tax shelter these
instruments offer. Therefore, the investment decisions in favor of nominally lower yielding assets distorts the real income achieved, understating comparable NII and

impacting BCP’s NIM negatively.

On the other hand, interest expense increases 8.1% QoQ and 37.4% YoY. The increase responds to higher interest expenses for deposits by 9.1% QoQ resulting from
growing volumes of deposits, and to higher expenses related to such deposits. As interest income results understated and interest expense grows proportionately more,
NIM appears negatively affected and drops to 5.22% from 5.32% the previous quarter.

NIM
5.60%
5.32%
522%
506%
5.10%
4.80%
1abe 4208 10T
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I1.4 Loan provisions
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During1Q07, gross provisions and recoveries of charged-off loans developed as expected, with gross provisions representing 0.8% of total loans.

Provisaon for loan losses CGuarter ended Change
LSS GO0 T AL 1606 1G0T 1606 1307 4006
Frowsons [12 371 [EEB R 110,280) -Za 0% Wi %
Loan loss recovenes 2511 788 11.4M 420% -18.5%
otal prowisions, net of recovenes {2,498) (R EEY [ H35) 21.1% LKL
[Total foans 6,182,300 3.871.021 30053,176 £3.0% D37
Reserve for loan losses (RLL) 184,627 167,685 195,273 -5.3% -1.6%
Ecp's Chargs-Cff amount 10,307 12,700 8,885 1B3% -7 3%
P2t Qe 10ans (ThL] LEFE EFEE] LR xR =m
FUL Total oans 1.185% 1285 T HT |
Cowerage 252.90% 240 48% 203.81%

Total gross provisions for 1Q07 reached US$ 12.4 million, 10.7% higher than the 4Q06. Furthermore, recoveries from previously charged-off loans totaled US$ 6.5
million and resulted in a net provision of US$ 5.9 million. Growth of provisions was generated primarily by the commercial lending activity.

Despite very strong growth of the riskier Retail segment products (consumer loans, mortgages, credit cards and PYME), past-due loans ratio continued improving as
delinquencies dropped 2.7% QoQ, and reached US$ 73.2 million at the end of 1Q07. Consequently, this ratio reached 1.18%, lower from 1.28% by the end of 4Q06.
The decreasing trend of past due loans reveals the improving liquidity and healthier financial situation of the market as a whole.

Coverage ratio also reflects this trend reaching 252.1% at the end of 1Q07 vs. 249.48% in December 2006.

The improved financial environment is also reflected in the ratio of provisions to NII, which reached 10% and is at the low end of the 10 to 15% range expected.

Loan loss provisions, net (US$ Thousands)

13000 -
15000 -
14000 4
12000
10000 4
5000 4
3000 4
4000 4

Mar. 08 Dec. 08 Mar. 07

W Provisions B _oan loss recoverniss

I1.5 Non Financial Income

1Q07 saw strong income from the sale of securities which expanded 78% as a result of the booming capital market.
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Non financial income Quarter Changs

[FEH] 1Q07 4006 1006 1G0T/ 1006 | 1Q07! 4006
E&e income 62470 62,075 55,303 12.9% 05%
Met gain on foreign exchange transa 11937 10,853 10467 14.0% 100%
Met gain on sales of securitiss 9210 5,176 S14564% TT9%
Other income 2638 3564 33ar -20.9% -335%
Total non financial income 86,255 82,072 68,433 26.0% 5.1%

Total non financial income grew 5.1% QoQ, that is US$ 4.2 million more income than in the previous quarter following stronger gains in the sale of securities. The
Peruvian capital markets is in a bull phase which is reflected in the growing activity and important gains generated in this market.

On the other hand, fee income grew only moderately by 0.6% QoQ, since the strong seasonal growth by the end of the year given the holidays levels out growth. In
fact, the transactions volume is usually strongly boosted through the Christmas holidays and reached 27.7 million in 4Q06, normalizing the volume at 26.7 million for
1Q07, i.e. 3% down. Thus, despite the drop in volumes, growth of 0.6% could still be achieved.

Cluarter Var. %
N* of Transactions per | Averag.1Q07 Averag.4006 Averag. 1008 1Q07/1Q06 1007/4006
channel

Teller 8,310,053 8,567,623 7,858,713 B.5% -3.0%
ATMs ViaBCP 4,191,183 4415629 3,233,408 29 6% -5.1%
Balance Inquiries 2,022,884 2,280 454 2,015,256 D.4% -11.7%
Telephone Banking 943 356 Q95 543 702817 4 % 5.2
Internet Banking ViaBCP 5,891,783 5,734,389 4,321,387 36.3% 2.7%
Agente BCP 435 898 350,690 31,912 1265.9% 24.3%
Telecrédite 2,532,613 2,766, 705 2,186,741 15.8% -8.5%
Direct Debit 281,029 263,550 240,012 17.1% 6.6%
P.OS 1,983,368 2121,012 1,643,615 20.7% -5.5%
Other ATM network 139,280 151,385 130,210 7.0% -B.0%
Total transactions 26,731,448 27,656,980 22,165,071 20.6% -3.3%

In this context, it is worth noting the quarterly growth achieved by our new distribution channel, the Agente BCP. This confirms the acceptance and thus, importance of
this channel to penetrate the market, expand quickly and efficiently and support the traditional network.

Fee income from Credibolsa reflects as well an impressive growth of 90% QoQ fueled by the reported booming activity in the capital markets.

For this same reason, gains from the sale of securities jumped 77.9% QoQ, whereas in the 1Q06 the capital market laid still given the political uncertainties of the
election period, which is responsible of the volatility reflected by this income source.
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Net gains on sale of securities Guarter Var. %

Us$ 000 107 AQ0E 1Q08 1Q07H Q06 1@074G086
Gain (loss) on sale of securities 1,143 1,118 (213 -37BT.1% 2 4%
Fluctuation of securities F.ATT 3,288 (35) -20805.7% T11.8%
Recoveres (provision) - (37 (7233 -100.0% -100.0%
Eains on permanent invesimeanis 531 450 {107 -5410.0% 16.0%
Qiher subsidiaries and consclidation
adjustments 350 253 120 189.2% 30.1%
Total net gains on sale of securities .20 5178 (679} -1456.4% T7.9%

11.6 Operating Costs and Efficiency

BCP’s efficiency ratio improved to 49.81% in 1Q07 as a result of a drop in operating expenses mainly personnel and administrative expenses which drop 1.5% and
10% QoQ.

Operating expenses Cluarter Change

TR oo 3 Tae | 1GHT/ 1605 | 1007/ 4606,
=3 a1es and erployess senehils a1 02 S2IE7 41,058 2455 -f
Acminisrative, gereral shd tay expenses 37755 415845 31,862 18.5% -10.0%
Depreciation and amortization 9423 8B3T 9,066 305 9.1%)
Cither expenses 9738 7563 12,385 -2 4% 23.8%
Tota] DPETaing experses LT I T a3 E i
G ENGY TEtiD E LR Do ELR

Operating costs for 1Q07 dropped 1.8% QoQ following lower personnel and administrative costs.

The drop in personnel expenses is explained by boosted expenses for 4Q06 due to extraordinary selling incentives for the retail sales force by the end of the year, as
well as provisions related to payroll benefits which were made in that period. In fact, the number of employees increased during 1Q07 from 10,771 to 10,934 growing
the salaries expenses correspondingly which was offset by the drop in the extraordinary/benefit expenses.

As for the administrative expenses, these dropped as a consequence of a reduced marketing expense alter the aggressive campaigns run during 4Q06 (Christmas and
credit cards campaigns). Marketing expenses represent approximately 10% of total administrative expenses compared to 22% represented in the previous quarter.
Likewise, higher expenses are typically registered during 4Q06, which decrease in 1Q07.

In addition, the other expenses caption increase 28.8% QoQ but decrease 21.4% YoY. The increase is mainly due to higher provisions for income tax related to the
SARs program. With respect to the hedge operation of the SAR program the net effect generated an expense of US$ 2.4 million in 1Q07 vs. US$ 3.9 million charged in
4Q06.
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Finally while operating income grew 3.7% QoQ, operating costs (excluding “Other expenses”) drop 4.1% QoQ, resulting in an improvement in the efficiency ratio
which reached 49.81% for 1Q07 vs. 53.85% in 4Q06.

I1.7 Shareholders’ Equity and Regulatory Capital

Sharehaolders' equity Quarter Change

USE 000 1607 4008 1608 1Q0TIG06 | 100714008
Capital stock 384708 384.705 364,708 0.0%| 0.0%)
Fezeres 282,188 242 538 242558 168.2%)| 16.2%|
Unrealized Gains and Losses 85424 41,188 50.0%,| 25.1%|
Petained Eamings G484 50,337 T13%) T1.3%|
Income far the year T258T7 LGl 21,39 -T0.T5%
Total shareholders' equity 881,485 963 983 764980 15.2%)| -B.6%)|
REUM on average squity | AT 21.50% :

Total shareholders’ equity reached US$ 886 million as of March 2007, i.e. 8.1% lower QoQ, following the dividend payment in the first quarter. The distribution of
retained earnings thru dividends plus the improved net earnings resulted in a superb ROAE of 31.5%, vs. 29.2% of 4Q06 and 29.17% for 1Q06.

At the end of 1Q07, the capital adequacy ratio for BCP unconsolidated reached 11.84% (8.4 times). This ratio is lower than the system average (11.5% or 8.7 times),
calculated based on the 3 largest banks in the system. Tier I capital reached 9.8% (US$659 million). Risk adjusted assets include US$ 474 million market risk, which
requires US$ 43.1 million of equity. Total regulatory capital includes US$137.6 million subordinated debt.

Regulatory Capital and Capital Adequacy Ratios Guarter ended Change
ﬁ 000 1007 4005 1007 1Q06[10071 4006
Capital Stock, net 404 167 | 402543 55%) D.4%
Legal and Other capital ressnes 285,500 : 14.2%
Generic Contingency loss reserves 61,130 56,921 T4%
Sehosgingted Debd 137610 140,086 29007 -18%
Total 528,993 | 885150 | 729,855 5.0%
Less: Investment in multitateral organization and banks | (136 336)] (154.278)] (130,138) 4 7% -116%
Total regulatory capital 792,657 | 730,872 | 599467 32.2% BA%
Fish-weighted asseis 5218204 | 5915,150 | 4,626 460 288% 5%
Market Risk 43,093 24,194 30,306 39.4% T81%
Capital Ratios:
Requlatory capital a3 a percentage of rek-weignied asset 11.84% 1132% 1180%
Ratio of risk-weighied assets to regulatory capital B4 B46 ER2

- |
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I11. Banco de Crédito de Bolivia
II1.1 Bolivian Financial System

Following the trend of previous quarters and despite the political uncertainty, the favorable international context has allowed Bolivia to obtain fair macroeconomic
results, which have impacted positively on the financial system.

Deposits increased 7.9% QoQ and 24.5% YoY, reaching US$ 3,585 million as of March 2007. The system’s total loans reached US$ 2,795 million, 1.0% more than the
US$ 2,767 million achieved in December 2006. The quality of loan portfolio remains at 8.7% QoQ and the coverage of past due loans with provisions was 88.4%,
lower than the 90.7% level reached in the previous quarter.

II1.2 Net Income

Net income of BCB reached US$ 4.8 million in 1Q07, 19% higher than the net income of US$ 4.1 million registered in 4Q06, and 57% higher than US$ 3.1 million in
1Q06. This way, BCB continues the upward trend experienced during the last year, showing an ROE as of March 2007 of 27.6%, significantly higher than 12.6% ROE
of the system. In addition, thanks to a strategic conservative management on credit risk, past due loan ratio reached 3.6%, a much better level than 8.8% of the system.
Altogether, BCB shows a consistent development, with profitability and loan quality ratios superior to those of the Bolivian banking system.

As we mentioned in the previous quarter, highly profitable segments such us the retail, middle market and “consolidated” segments have been more relevant for BCB’s
results. The “consolidated” segment was created with a target on middle market enterprises with total sales below US$ 1 million annually. In addition, the SME
segment has also contributed to the positive developments of BCB’s business. All of these segments show a high growth potential in the Bolivian market and BCB is
positioned as the best institution with infrastructure and corporate knowledge to attend these segments.

II1.3 Assets and Liabilities

Total loans as of March 2007 reached US$ 384.8 million, reflecting a slight decrease of 0.6% QoQ. However, excluding the last evolution on loans, BCB maintains a
well diversified loan portfolio in the different business segments. BCB’s market share achieved 14.7% for loans and deposits, positioning BCB third in the financial
market ranking.

As mentioned above, BCB’s loan portfolio quality is superior to the system. Past due loans over total loans reached 3.6% as of March 2007. This represents a better
ratio compared to the 8.8% of the system.

On the other hand, BCB’s total deposits also increased 3.1% QoQ and 31.9% YoY, mainly due to a higher confidence of individuals and to a relative political stability.
Total Deposits were boosted by better interest rates and more campaigns.
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The following chart presents figures and indicators of BCB:

Banco de Crédito de Bolivia Cluarter Change %

USS million 1007 4006 1G08 1Q071Q0E 1007 4G0E
Toial Loans 248 3871 3483 10.2% -0.6%
FPast dus ipans 137 138 185 -20.70% 0. 7%
Loan loss reserves -222 -228 -25.9 -14.3% -1.8%
Total Assets 8727 6508 5206 29.2% 3.4%
Deposits B34 5 5185 405.1 31.9% 3.1%
Sharsholders net equity 828 70.3 581 5.09% -11.0%
Met incoms 4.8 4.1 2 55.0% 17.2%
PDUMotal foans 2.6% 3.8% 5.8%

Cowerage ratio of POLs 1681.1% 152.8% 133.0%

ROAE 2T.6% 21.7% 20.3%

Branches 57 g7 50

ATMs 143 142 124

Employess 1188 1148 B5Z

CREDICORP}
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IV. Atlantic Security Holding Corporation

Net income for Atlantic Security Holding Corporation (ASHC) of USD 24.0 million reflects growth of 14.3% YoY and 545.5% QoQ. Due to significant recurring
dividend income that is received during the first quarter of each year, reference to QoQ variations will henceforth be made only where pertinent.

Core revenues grew by 24.0% YoY, driven by higher dividend income, wider margins and increased commissions income. Excluding dividend income, core revenues
for 1Q07 grew 9.8% with respect to 4Q06. Decreased operating expenses and greater net gains from sale of securities contributed to further improve net income in
comparison to the last quarter of 2006.

RS Thuarter Thange e

(LSS Million) 1G 2007 | 4G2006 1612006 | 1Q07 /1006 | 1G07 7 4006
et interest income 43 34 3.3 5.4
Dividend income 181 0.2 161 g,r53.8
Fees and commissions from services 240 1.7 15 18.2
Met gaing on foreign exchange transactions (LEL -0 -4 116.4
Core Revenues 25.3 5.7 20.4 346.9
Total provisions, net of recoveries L3 0.0 21 MNA]
Met gains from safe of secunties 06 03 45 778
(Ceher inmcome 03 0.0 01 14021
(Coerating expensss -15 -2 =21 -172
Met income 24.0 1.7 21.0 £45.5
Met incomel share 04 01 03 5435
Total net loans 1254 1312 1404 <44
Total invesiments available for sde B01S T35 5625 8.
Total asset 14322 13795 12225 38
Total deposits 1,197 48 11661 10250 27
Shareholder's equity 2178 1795 1628 211
et Interast mangn 13585 1255%) 1.25%

Eficiency ratio 71.3% 352% 8.3%,

Returm on average equity 43.3% 5.5% 51.2%)

PCL/! Totd loans 0.00 000 0.0

Cover ratio 2.0%| 1.5%) 2.3%|

Bi5 rafio 16.68% 15.77%,| 14.62%,|

Asset growth QoQ increased to 3.8% from 0.9% last quarter, reflecting that while growth rates are much reduced in comparison to those registered in the first half of
2006 (note YoY of 17.2%), they are on the rise and reveal moderate but sustained growth in business activity. Net interest income posted 14.3% YoY, mostly due to
greater dividend income, but, more interestingly, due also to greater income from net interest and fees. During 1QO06, net gains from sales of securities contributed
heavily to net income because of a profitable one-time transaction; for 1Q07 this item was in line with expected results. As predicted in the previous quarterly
commentary, net interest margin has widened (1.34% vs 1.25% QoQ), revealing that growth in net interest income has been balanced between the effects of a larger
asset base and healthier margins. However, the flat yield curve scenario of previous quarters remains largely unchanged, so further widening, although expected, will
probably be restrained for the time being.

Fees and commissions grew 18.3% QoQ and 33.4% YoY. Most of the growth in this income stems from larger placement fees due to an increase in assets under
management. However, as in the previous quarter, the positive performance of funds has allowed incentive fees to play an important role in the results posted for this
item.
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Operating expenses are typically lower during the first quarter due to a delay in incurring budgeted expenses, particularly in technology-related items. However,

comparing 1Q07 and 1Q06, expenses have dropped by 8.7% despite greater levels of income. Consequently, the efficiency ratio between both quarters has improved
from 8.3% to 7.3%.

Interest Earning Assets

Interest earning assets reached US$ 1.280 MM, as shown in the table below. QoQ growth of 2.7% vs 18.5% YoY reveals a asset growth has slowed, as was expected
given the high rate of growth during the first half of 2006. Loans continue to fall and the transfer of assets from Due from banks to Investments has kept steady,
increasing the share of Investments in the total asset distribution. The rebalancing of the investment portfolio of previous quarters towards less risky and more liquid
securities has reversed somewhat, moving from a portfolio composition of 73% investment grade securities in 4Q06 to 70% for 1Q07. Still, in comparison to 1Q06,
when investment grade securities represented only 54% of the total portfolio, investment remains concentrated in high credit quality, high liquidity securities.

TRTEREST EARNING ASSETS TJuarier T Change

TUSS Million) TG 2007 | 40 2005 ] 10 2008 J1007 | 1Q0E]1007 ! 4G08)
s o Ganks T3] Y T o %
Loans 125 131 190 -107% 445
Investments 752]  mss 516 458% 98%
otal interest-earning assets 'I_.ﬁﬂ 1440 1,081 18.0% FRES

"1 Zecludes invesiments 10 equities and mutual funds.

ASHC - Portfolie Distribution ASHC : Portfolio Distribution
March 31, 2006 March 31, 2008
B Hedge W FPurch,
Loans &
Fofaliing
0%
.
L] Grade
Ime-Grads B4 Ev.Grade 4%

aT% 3T

Asset Management Business

Third party managed funds include customers’ deposits, mutual funds and securities custody. The total of these funds has grown 11.2% and 36.7% QoQ and YoY,
reaching US$ 2.826 billion as of 1Q07 (US$ 2.542 billion in 4Q06). Quarterly growth in time deposits increased from 0.2% to 2.7%, but the largest growth occurred in
mutual & investment funds, which rose from 2.9% to 18.3% quarterly growth between 1Q07 and 4Q06, revealing that while traditional on-balance sheet funding has
slowed to traditional rates of growth, the management of third party funds in off-balance sheet accounts is growing at a much faster rates. Part of this growth, however,
is due to the general effect of higher asset prices between the two quarters.
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Assets Under Management and Deposits
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V. Prima AFP

V.I Developments in the private pension fund market

CREDICORP}

During 1Q07, competition in the private pension fund system eased slightly as some reduction in the sales force became possible. Thus, the intensity of the fight for
clients diminished as measured by the number of client transfers between companies which dropped to 45 thousand per month. Nevertheless, the rate of new affiliations
recovered to 60 thousand per quarter.

In terms of administered funds, the total volume continued growing especially because of the performance of the Peruvian capital markets (which was up 16.5% to US$
16.8 billion). In relative terms, the flow among funds towards the more aggressively invested fund continued, which represents in the meantime 9.7% of total managed

funds (4.9% in December 2006).

V.2 PRIMA AFP

Private Pension Fund System: Main Indicators

1Q07 4G06 3008 2006 1006
Affiliates mm 34535 3882 3831 3TT5 3653
% Change 1.5% 13% 15% 22% 1.6%;
Contributors mm (1) nd) nd, 1403 1.387 1377
% Change nd, nd. n.o) D.5% 0.7%
Contributor-to-Affiliate ratio {2) nad. n.l. 37% 7% 3T %
Sales force 5179 5647 5443 47498 4355
Lzssts under management USE mm 16,763 14,291 12,855 11,385 10,220
% Change (3) 1850.0% 11.9% 12.5% 10.6% 84%
Income USE mm 51.5 453 213 403 4510
Operating expenses USE mm 445 60.0 453 410 355
Operating incomes LSS mm 70 (14.7) 50 (0.7) 135
Met Income USE mm 220 (54) 134 3.5 138

(1) Average affiliates 12 months.
(2) Based on average affiliates.
(3) Quarter Variation for 1Q2007.

According to Peruvian GAAP. In local Peruvian Accounting, legal reserves are included in the income statement, as opposed to the IFRS.

During 1Q07, Prima was focused in the execution of its consolidation plan after the merger with AFP Unién Vida, which consisted of: (i) Achieving greater efficiency
of its sales force, (ii) Maintaining the high rate of RAM achieved through the merger and (iii) leading the market in new affiliations into the system. Furthermore, the

company achieved a breakthrough as it became market leader in returns offered for all of its funds.

22




CREDICORP}

PRIMA AFP: Main indicators

1007 4006 3Q06 2006 1006 |1Q07/ 4004
Funds under managsment USE mm 5,001 4207 929 713 533 19%
Affiliates (1) 1005505 § 997962 | 125840 | 97 068 | 73,794 1%
(Contributors (2) nd. J 373308 | 93252 | 72152 | 49506 -
Adjusted contributor-to-affiliate ratic (3) N 28% 25% 89% 0% -
{1} Source: 5B

12} Company's estmaiions
{3} Takes into account the transfer process.

Commercial Results

During this quarter, the company made efforts to reduce its sales force in order to achieve greater efficiency. Furthermore, in order to maintain its RAM, the company
also increased the productivity of its sales promoters measured by affiliations per promoter and client income per affiliation.

Investments

A significant achievement for Prima was the consolidation of its leadership in the market in terms of offering the highest returns in all of its funds. Thus in March
Prima could publish its offered returns which reached 20.33% in Fund No 1, 34.74% in Fund No 2 and 91.47% in Fund No 3 during the last 12 months.

This translated into a surge in voluntary contributions to the funds, putting Prima as a leader in market share of total collections in the system with a total for Prima of
US$ 164.4 million or 35.1% of all collections in the system as a whole.

Market Share - March 2007

Affiliates Mumber 1,005,505
Y Share 25 53%
Contributors Number nd.
% Share nd.
Funds under management LISE MM 4 845
% Share 29.82%
Caollections LISE MM (1Q07) 164 4
% Share 3512%

Financial Results

In 1Q07 Prima finally reached break-even and reported a small but positive result for the quarter of US$ 0.2 million. Income generated for the period was US$ 13.7
million, following some deep ground work in prior months. Prima has this way consolidated and expanded its solid base of income generation.
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Nevertheless, the company has had severe competitive pressure, which explains bottom line results:

(1) Expenses related still to the merger activities initiated before the merger.
(2) Administrative expenses demanded by the large sales force and the increased activity in transfer of money between alternative investment funds within the

company.
(3) Charges related to the merger and consequent amortization of assets as well as increased depreciation costs related to significant investments in systems and

premises which led to a US$ 2.1 million charge alone for this concept.
(4) Financial charges which amounted to US$ 1.02 million related to loans to finance in part the acquisition itself and finance the installation of its premises.

Thus, main financial indicators for the company are shown below:

PRIMA AFP: Main Financial indicators (US$ m) (1)

1007 | 4G0e | 3006 )| 2006 | 1006 [Total 2008
—

Income 136af || B3] o749 ] 3117 | 2626 22425

Cperating Expenses | (13279)| (12.803)] (13584 (5359 (5303 (44149

Met Income / Losses 178 | i1oa7m] 4925 (2242 zeEmy| (20723
Total Assets 228,159 | 230,560 | 183,800 | 21,486 | 21,825 | 230,560
Total Liabilities 108055 | 112079 | ss4sa | azsv| 2264 | 112079

118481

123,104 | 1184687 | 125325 | 18,248 | 18,563

Het Equity

(1)Figures include estimations of DAC and merger adjustments.
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VI. EL PACIFICO PERUANO SUIZA AND SUBSIDIARIES (PPS)

Results obtained by PPS for 1Q07 have improved QoQ and YoY. Production has grown 12.9% and underwriting results of US$ 8.8 million are 120% higher than 1Q06,
reflecting an improved NEL ratio 5.8 percentage points lower. Furthermore, 1Q07 net earnings after minorities reached US$ 8.7 million, which is triple the earnings a
year ago, thanks to not only the better underwriting results, but also to an improved financial result from gains on the sale of securities given the booming capital
markets environment. These results reflect a significantly improved ROAE of 16.9%, contributing this way to the also improved ROAE for Credicorp.

Noteworthy is the recovery of market share obtained as of February 2007. This reached 32% vs. 27% a year ago considering all business segments.

VI.1 Net Income

Net consolidated income before minority interest for 1Q07 reached US$ 12.5 million, significantly higher than the US$ 3.8 million generated for 1Q06. Therefore, the
contribution to Credicorp after consolidation adjustments and minority interests reached US$ 6.6 million, which is 46% above 4Q06 contribution and close to 3 times
the contribution in 1Q06. This improvement was fueled by a recovery in the Property & Casualty segment and additional growth in the Life business.

These improved results represent the recovery in underwriting results and increased financial income related to the booming capital markets. With regards to
underwriting results, a substantial improvement in Net Earned Premiums accompanied by lower casualties was recorded in the P&C business. Furthermore in the Life
segment, a better underwriting result was due to lower reserves requirements and lower casualties, whereas in the health business, the increasing production was offset
by an increase of 5% in the casualties’ ratio.

As a result of the above, net earnings at P&C improves from US$0.05 million in 1Q06 to US$ 1.9 million for 1Q07. In the Life business, net earnings of US$ 6.1
million in 1Q07 reflects a 321% earnings growth from a year ago and responds to the lower reserves mentioned and an important gain in the sale of securities. The
health business however, reports a slight drop in earnings to US$ 0.7 million, despite a 13% growth in premiums, mainly due to increased claims.

VI.2 Revenue and Operating Expenses

During 1Q07, income from Total Premiums was up 13% compared to 1Q06 and 20.2% compared to 4Q06. This is the combined result of 23% premiums YoY growth
in P&C, while Health grows 13% and Life drops 1 %.

Net Premiums Earned reached US$ 72.0 million, 18.4% higher than 1Q06. This is a clear result of the growth in premiums mentioned above and the lower reserves
registered in the Life business. Total reserves drop 35% YoY, though not on a quarterly basis.
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Net Earned Loss Ratio (NEL) for 1Q07 was 73.0%, 5.8 percentage points below 1Q06 and 0.6 percentage points above 4Q06. Though a significant improvement is
recorded compared to a year ago and is related to lower casualties in P&C (mainly fire, Transportation and Marine Hull), the QoQ slight increase in casualties is mainly
due to the increase in the health insurance segment, which reports a NEL up to 79%.

Net Claims reached US$ 52.6 millions, growing in line with increased production and resulting 9% higher than 4Q06 and 10% higher than 1Q06.

Financial Income for 1Q07 reached US$ 12.9 million, 27% above 4Q06. This improvement is the result of increased dividends collected and returns achieved on
investments via PPS and PV due to the expanded investment portfolio for both funds. Other Income includes earnings on security sales, and thus reflects the drop from
the previous quarter when a significant stock position of BCP and Alicorp was sold. Nevertheless, this income continues being significantly more important this quarter
at 176% above 1Q06, given the impressive performance of the Stock market in Peru.

Salaries and Employees Benefits were 32% above 1Q06 expenses and 14% above 4Q06, mainly due to increased sales force in P&C and Life.

General Expenses and Other Operating Expenses drop slightly (-1%) from 4Q06, but increase 16% from 1Q06 as the increased expenses following production growth
and marketing stabilized this quarter.

V1.3 Business Lines

Property & Casualty (PPS)

Total contribution to BAP
(In USS$, thousands)

Consolidated Net] Adjustments for Total
PPS PV EFS Eamings at PPS ]| Consolidation and | Contribution to
Minorities BAP
106 = ,45% [EEE 204 1) (252) e
2006 204 peirc] peLaEd LKL Te0n) a0 o
3006 2500 1,740 1,278 5519 {933} 4 586
4006 35,165 4,095 885 40,1 P | {35510} 4 534
1Q07 1863 AL | 705 EREE [2.119) HEE
[ar o
1Q07/ 4006 -05% 50% -20%, -78% M.A 46%
AT
1007/ 1006 -150% T% -155% 1134% M.A B31%
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Premiums for this segment grew 36% QoQ and 23% YoY following an increase in the fire, theft, transportation and technical segments. Underwriting results were 5
times the results from the previous quarter at US$ 5 million, given such production growth and lower commissions’ costs and casualties. On the other hand, higher
marketing costs and increased sales force resulted in some additional expenses, while returns and gains on investments benefited the results. Thus, bottom line results
(after consolidation adjustments) were still higher at US$ 1.9 million.

Life (PV)

Total Premiums grew 9% QoQ and dropped 1% YoY. Though a contraction in premiums has been observed in the course of the year as a result of a re-composition of
the Life business away from the annuity business and in favor of disability and survival policies, financial revenues and income have increased by around 50% as gains
in securities were realized. As bottom line results, the Life business can report a very strong US$ 6.1 million contribution to PPS, significantly higher QoQ and YoY.

Health (EPS)

Total Premiums at EPS grew 5.4% QoQ and 13% YoY. However, Net Earned Loss ratio deteriorated to 79% vs. 75.9% in 4Q06 as claims increased by 17%, especially
in the corporate health plans. Nevertheless, NEL is still within expectations. Underwriting Result reached US$ 3.8 million, 6.5% below 4Q06 and 17% below a year
ago, leaving net earnings contribution of US$ 0.7 million.

VL. 4 Claims

Net Claims were up this 1Q07, rising 9% compared to 4Q06 and reaching US$ 52.6 million. Thus, NEL ratio reached 73% vs. 78.8% in 1Q06. This improvement
responds to a drop in casualties in P&C, mainly fire, transportation, technical insurance and marine hull, and also to a reduction of the NEL ratio for Life insurance as a
result of reduced reserve requirements.

VL5 Investment Portfolio

The portfolio of securities reached US$ 754.4 million in 1Q07, compared to US$ 631.1 million a year ago. Furthermore, non realized gains increased to US$ 87.8
million vs. US$ 65.6 million a year ago mainly as the portfolio which is primarily invested in fixed income instruments grew.

It is worth mentioning, that non realized gains were positive in the portfolio invested in the stock market, whereas the portfolio of fixed income paper had a mixed
performance given the combination of movements in the yield curve and increases in prices of Peruvian government instruments.

V1.6 Market Share

The developments related to market share of Pacifico’s business is certainly satisfying. In P&C and Life, the combined market share of PPS reached 29.2%, an
important recovery from 24.1% it held a year ago, being the individual market shares, 31.6% vs. 25.7% for P&C and 25.3% vs. 22% for Life, all numbers as of
February 2007 vs. the previous year.
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VII. ECONOMIC OUTLOOK
Economic Activity

The Peruvian economy shows a good development during the 1Q07, with growth rates over 9.2% in January and 7.4% in February. Thus growth of GDP in the first
two months of the year reached 8.3%, slightly over the result obtained for the year 2006. This expansion is led by the non-primary sectors, which respond to the
dynamism of internal demand. Therefore, in the first two months of the year non-primary manufacturing leads the growth (11.2%), responding to the higher production
of consumer and intermediate goods, specially the ones destined towards construction. The most dynamic sector of the economy was the construction sector,
accumulating growth of 8.2% in the first two months, mainly due to the dynamism of the real estate projects, the productive infrastructure development and auto
construction. On the other hand, mining production shows decreases during the last six months (in the recent two months, the fall reaches 4.8%, mainly due to the
lower production of gold and molibdeno).

Gross Domestic Product and Internal Demand
(annualized percentage variation)

10 A s | 111, Deim,
e GOP

0 T T T T T
2002 2003 2004 2005 20086 2007

Source: INEI

External Sector

During the first two months of the year, the trade balance surplus was of US$ 673MM, an amount US$ 125MM lower than the surplus achieved at the end of 2006,
mainly due to accelerated imports growth which surpassed the higher exports. Thus shipments to other countries grew 20% in first two months, reaching US$
3,486MM, with this growth explained by better terms of exchange (21%), since a decrease of 0.5% was experienced on exported volumes. On the other hand, imports
have been growing 3.4% during the first two months of the year, due to investment in capital assets and construction equipments. Finally the international reserves
continued growing, closing the quarter with US$ 18,427MM, 7% more than at the end of 2006.
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Prices were relatively stable during the first quarter, accumulating an inflation of 0.62% in the first three months of the year. The inflation of the last 12 months
increased 0.25% below the goal of inflation of the Central Bank of Perti (2% + 1%). Within this context of low inflation and high growth, the Central Bank decided to
maintain without any variations their reference interest rate at 4.5%, tough they will be alert to potential pressures of demand that could cause problems to the inflation
targets. The Exchange rate closed in March at S/. 3.182 per dollar, accumulating an increase of 0.4% in respect of 2006. In the last months, the national currency
experienced some revaluation pressure which was specially perceived during the periods of tax payments, as in the forwards market and in the “yield curve” for
national currency. The Central Bank of Peru has increased its intervention in the exchange market, buying foreign currency (dollars) for a total amount of US$

1,530MM.

Consumer price index
BCRP

(Annual percentage variation)
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At the closing of 1Q07, the tax revenue increased to S/.12,814 million, that is 12.8% more in real terms than 1Q06. This increase is supported by the expansion of
collections for value added tax (IGV) and income tax, which more than compensated the reduced collections of some selective consumption taxes (Impuesto Selectivo
al Consumo -ISC) and duties. Furthermore, the period of regularization of income taxes usually brings increased collections between S/. 4,000 million and S/. 4,500
million. On the expense side, there has been an increase in public expenses of 16.5% in February, due to an increase in current expenditure (17.1%), and public
investments (5.6%), which was in fact expected to grow more as an “investment shock” was announced. This way, the economic results as of February shows a surplus
of S/. 1,025 million, slightly smaller than the surplus registered in February 2006.
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Banking System

To the closing of the 1Q07, the total loan placements in the banking system continued to grow and reached US$16,480 million, amount that represents an increase of
23.9% compared to 1Q06 and of 4.6% compared to the closing of 2006. This result is supported by the stronger credit activity in the retail segments such as consumer
loans (+41.9% YoY), SME lending (+32.4% YoY) and mortgages (+17.6% YoY). Commercial credits registered an important dynamism reaching the amount of US$
10,475MM (+20.6% YoY). The credit dynamism came along with a further delinquencies reduction, which reached a record level of 1.63%.

Looking at the banking system’s main source of funding, deposits also continued increasing and reached US$19,756MM, which represents a growth rate of +14.8%
YoY and +4.5% QoQ. The increase was spread among demand deposits (+28.5%) savings deposits (+15.4%) and time deposits (+8.7%).

With regards to the level of dollarization of the banking system, this continues decreasing in loans and deposits. This way, loans in dollars registered an increase of
+16.6% YOY, while loans in soles increased (+32.7% YoY), resulting in a drop in credit dollarization. This way, dollar loans represented the 68.7% of the total lending
in March 2006 and dropped to 64.7% at the closing of 1Q07. The deposits dollarization decreased from 66.0% in 1Q06 to 60.7% at the closing of 1Q07, which reflects
the preference for national currency savings.

Finally, interest rates have begun to stabilize in the last months. Thus, the S/. lending rate closed the quarter at 23.4%, below the S/. lending rate at the closing of 1Q06
(24.3%), tough above the 4Q06 closing (23.1%). On the other hand, the US$ lending rate stayed relatively stable and closed the 1Q07 at 10.7% (10.6% at the closing of
1Q06 and 10.8% to the closing of 4Q06). The Soles deposit rate and the US$ deposit rate closed the 1Q07 in the same levels registered to the 2006 closing (3.2% y
2.2%, respectively) even over the 1TQ06 (3% y 2%).

Main Financial Indicators

2005 2008 007
[ir] L[] [L[*] na Year [ir] 1 na wa Year | W@  Year(F)

GOP [USS MM) 12,203 21,361 19470 20,308  79,341|20,352 24,203 23 460 25048 53377 na 103,317
Real GDP [vas. %} 3.9 =3 63 7.7 6.4 7.6 6.1 BT 85 30| nz &8
GOP per-caplta (US3) 2687 2874 2987 2828| 30D4 3572 3454 AEM 3258 na 3,581
Domestis demand ivar. %) 41 48 &1 7.1 58 f"wF 72 6 125 10.4] na .5
Cansumplion [var. %)} 40 4.4 45 47 £4 53 54 E.d 74 SE| n& %]
Private investment | 83 122 £7 .3 13.6] 232 165 167 315 3 na 180
CPE (annual change, %) 1.8 15 11 £ 1.5 2.5 1.8 2.0 1£ 11| oz 1.5
Exchange rale, 2op (57, per US3) 326 I28 I 243 3.43] 33 326 325 32 3z0)3.18 322
Cavaluasion (annual change, %) -58  -E3 o 4.5 a5 28 bz 23 &E -8 -2 o7
Excnangs rate, average (30 perUSE 326 326 37 330 3a0] 332 32 324 322 327|319 323
Mon-Financlal Publs Secior [ of GOP) 2.3 27 a6 -53 0.3 3.9 ar 14 -2E 23] na o5
Central govemment current revenwes (% of GOy 155 5.4 154 15.7 T8 184 166 162 173 na 151
Tax fncome (% of GOPj 138 13.1 132 13.8 52 163 14z 14D 143) na 128
Kon Tax Income (% of GDF) 1.9 e 22 21 26 21 2.4 2 24 na 2.3
Cumant expenditures (% of GOP) 1200 110 133 150 12.8 118 H0.¥ 125 126 123 na 128
Capial expenditures (% of GOF} 0.s 12 20 14 1.9 a8 1.2 4 3z 20] na 2.5
Trade Salance |USS MM) 1089 1059 1386 1,728 S5260| 1,245 2162 2838 ZS20 58353 na 8,100
Expors {USE MM} 3749 4063 4534 4960 17336 4621 579% E503 6302 237500 na 25,300
IMports (LSS MM) 24860 3008 3,958 3,254 12.076]-3.3BE -3.637 -3675 4180 14857] na 17,200
Current Account Balanca (USE MM) 143 142 350 441 1105 -2I7 401 1199 S5T 2438 n: 1,750
Current Acoount Balance (% of GOP) 05 47 20 232 1.4 -4 17 Bl 3B 28 na 17
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Company Description:

Credicorp Ltd. (NYSE: BAP) is the leading financial services holding company in Peru. It primarily operates via its four principal Subsidiaries: Banco de Credito del
Peru (BCP), Atlantic Security Holding Corporation (ASHC), El Pacifico-Peruano Suiza Compaiiia de Seguros y Reaseguros (PPS) and Grupo Credito. Credicorp is
engaged principally in commercial banking (including trade finance, corporate finance and leasing services), insurance (including commercial property, transportation
and marine hull, automobile, life, health and pension fund underwriting insurance) and investment banking (including brokerage services, asset management, trust,
custody and securitization services, trading and investment). BCP is the Company's primary subsidiary.

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.
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CREDMCORF LTD. AND SUBSIDIARIES
CONSOUDATED BALAMNCE SHEETS
{In U85S thousands, IFRS)

As of March 07/ March 07/
March. 2007 Dec 2006  March 2008 | March 08  Dec. 06
Assets
Cash and due from banks
Hon-interes: bearing 544 533 502 662 324470 628% a4%
Interes: bearing 1.850.342 2258 765 2818758 =30 8% -13.7%
Total cash and due from banks 2485278 2761428 3.153.427 -208% -GE%
Marketable securities. net 81,536 44 534 57.000 T8 332%
Loans 6238870 5,032,032 5,146,700 21 2% §521%
Cuprrent 6185384 5 868,162 5047115 22%
Fast Due T44TT 005504 252%
Less - Reserve for possible loan losses {187 211} (180,278} 1188530} 5T%
Loans, nei 6.052858 3.742,654 4948179 22.2%
Investments securities available for sale 4 029155 3506238 2556547 A7 6% 14 8%
Reinsurance assets 41,735 35,181 44081 -53% 18.56%
Premiums and other policyholder receivables 85321 61278 53043 231% B 8%
Property, plant and equipment, net 52451 265478 244878 3% -12%
Due from customers on acceptances 31082 45122 40813 =37 4% -31.1%
Other assets 701840 603434 518.715 I58% 182%
Total Assets 13731054 13035403 11623.5T 18.1% 32%
Liabilities and shareholders’ equity
Deposits and Obligations
Hon-interast bearing 2283349 1,082 564 1708042
Interes: bearing 7043170 @ B52,821 5808381
Totwsl depogts and Obligations B336519 8 E42485 TA1T7432
Due to banks and correspondents 1.019.200 p54.078 1387 985
Acceptances outstanding 31082 45128 400813
Reserves for property and casualty claims 582075 45132 5012840
Reserve for unearned premiums 28080 B2082 23003
Reinsurance payable 25056 25,134 15818
Bonds and subordinated debt 42151 409 658 435834
Other liabilities 840888 526,325 575,801
Minority interest 125018 138,828 24 BED
Total liabilities 12310338 118568854 1DA462321
Met Shareholder’s equity 1420718 1308540 1.184.250 223% 1.7%
Total liabilities and net shareholder's equity 13721034 13055403 11,623,571 18.1% 52%
Contingent Credits. 4081570 3488505 3280702 234% 10.1%

CREDICORP}
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CREDICORP LTD. AND SUBSIDIARIES

GUARTERLY INCOME STATEMENT
{In US$ thousands, [FRS)

CREDICORP}

Interest income and expense
Inferest and dividend income
Intersst expense
Met inerest and diidend incoma

Provision for loan losses
Mon financial income
Fes incoms
et gain on forsign exchange transactions
Met gain on saies of securitiss
Cither
Total non financial income, net
Insurance premiums and claims
Met premiums eamad
Met claims incurred
Increase in cost for life and health policies
Totws! other opsrating income, net
Operating expenses
Zalaries and employees benefiis
Administrative, general and tax expenses
Depreciation and amortzation
Memger Expenses
Cither
Total operating expenses
Income before translation results, workers' profit
sharing and income taxes
Translation resui
Waorkers' profit sharing
Income taxes
Mat income
Minority interest
MNet income attributed to Credicorp

Cuarter Change
1G0T 4008 1Q06 | 1Q07/1G061G07/4Q08
#0847 210805 174248 26.7% 4.3%)
(81.888) (77.832)  (50.271) 38.2% 5.7%,
138,855 132.873 194,877 20.8% 4.5%
(4,418)  (1.754)  [3.547) 24.5% 151.9%)
T4.074 G9.550 55,542 33.4% 559,
11.858 10,843 10,186 17.4% 12,49
17.848 14 677 5.577 221.8% 22 3%
7217 5.870 T.313 -1.3% 20.5%|
111,184 100,745 78,625 41.4% 10.4%|
G2.621 G473 58,732 18.2% 8,19
(13.538) (14.158)  (13.861) 0.8% 4 4o/
(38.058) (34243} (34.273) 14 1% 14.2%
17,363 16,338 10,797 60.8% B30
(BB.9TB) (B5.7T3)  (53.833) 28.1% 28,1%|
{43,843} (50,728} (35.830) 220% -13.5%
(124857 (14.676) (11.318) 10.1% -850
- (5.5584) - 100.0% 100.0%|
[(24524) _(24017) _ (24.413) 05% -1.6%)
(149,810) (161,976) (125,513) 19.4% -7.5%|
113,188 BE6,230 75,340 50.2% 3%

1.845 5715 5221 58 5% -7 1.2%)|
(3782)  (2329) {2453 53 4% 81.6%)
[24.162) (20553} (23.512) 7%% 17.6%
BE. 808 58,083 54 588 55 2% 25,85
7.887 5738 3411 131.5% 37.56%
79,013 63,324 51,185 54.4% 24.8%
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CREDICORP LTD. AMD SUBSISIARIES
SE ECTED ANANCIAL INDICATORS

Gluarter
1307 4006 | 1Q08

Profitability

Met income per common share (S5 per share)( 1) ogg a7e 054
Met interest margin on interest earning asssts (2) 514% 521% 4 55%
Retum on averags total assets (2)({3) 2.36% 203% 1.81%
Retum on average sharsholders' equity (21(3) 2244% 18.51% 17.41%
M. of outsanding shares (millions)(4) 78.78 TRTE 7a78

uality of toan olio

Past due loans as a percentage of wotal loans 1.18% 128% 184%

Resenves for loan losses as a percentages of

total past dus feans 251.37% 247 26% 168.34%
Reserves for loan lossss as a percentags of
total loans 200% 422% 3.88%

o . Ffici

Cper. expanse as a percent. of wtal income (5) 42 40% 47 34% 42 27%
Oper. expense as a percent. of aw. tot. assets{2){3}(H J74% 427% 357%
Lapital adequacy (6)

Total Regulatory Capital {L'SEn) - - -

Bis Fatio - - -

Risk-weighted assets {USEVn) {T) 0.00% 0.00% 0.00%
A {milli F ust) (3

Interast earming assets 10E05 78 1020008 BA47558

Total Asseis 13383233 1245703 1132871

et eguity 140883 124673 1,17525

(1} Based on Met income shribulen so BAP. Number 0f shares

i2) Ratlos e shnuakized.

{3) Averages ane determined 35 ine average of period-beginaing and peros-enoing balances

(£) et of treasury shares. The total number of shares was of 54.33
{5) Total income inciudes nes Intensst income, fes Income, net gEn on foreign excharge tranzactions and net premiume eamad

Coerating experss dogs nat mcdude Other espenzes
(6} For holging's tnaneal institudons.
(71 Flek-weightad 3sseis Include marniel rsx.

o

outstanding of 7.5 milkon In all pansas

CREDICORP}
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BANCD DE CREDITC DEL PERU AND SUBSIDIARIES
CONSCOUDATED BALANCE SHEET
{In US§ thousands, IFRS)

1G0T 4Q06 AG06 1GOTI1G0E | 1007/ 4006
ASSETS

Cash and due from banks 2343513 2555204 2G4 757 -1BBA% -827%
Cash and BCRP 1,634 201 1804,081 237280 -22ETH% -383%
Deposits in other Banks 500.540 822803  4P1012 194% -1088%
nterbanks 4542 25,031 58,151 221 -E1.85%
Accrued interest on cash ang due from banks 3850 3139 2788 aepas 22.87%|
Marketable securities, net 54 506 AT 475 44 982 HMATH 45447

Loans
Cument £1090584 5725700 4200382 24444 5.41%|
Past Due 73237 76,231 B5.a12 -2358% -2.85%
Less - Reserve for possble loan losses (184 827) [187.888) (185272 -545% -183%
Loans, net SEOTETI 5083331 4500002 24 60% 5.53%|
Investment securities available for sale 2344510 1842630 1342022 T470% 2088%)
Property, plant and equipment, net 192,113 187,724 187 A58 e -2 84%
Dwe from customers acceptances 30872 44,084 48812 -3757% =31.15%
Cther assets 430584 341807  ZBDSZ2 5131% 28.81%|
Total Assets 11403190 10803185 9839862 18.05% 3.55%

LIABILITIES AND SHAREHCLDERS EQUITY

Deposits and obligations 5R42554 5356823 6214341 2TR9% 531%|
Demand deposts 2885831 2708109 2142478 IBITHR 1028%
Saving deposits 2068220 1852087 1763128 5.85%,
Time deposits 202140 2335144 2350413 557 472%
Severance Indemnity deposiis [ CTS) 733.835 Tr6.O27 631,708 #E.15% -5at%
interest payabie 5218 36,450 20525 arTa% -3.38%
Due to banks and correspondents G602 405547  ©88.128 4383% 13.15%
Bonds and subordinated debt 517,313 532,083 450802 14.75% 277T%
Acteptances ouistanding 304872 44,082 43e12 -ATETH S35
Cther liahilities 570074 40077d 48171 18.34% 38 12%|
Total liabilities 10521706 9839105 8304681 1B20°% B.54%,
NET SHAREHOLDERS" EGUITY Ba1.4a5 0830008  TO4.080 15.23% -BEE%
Capital stock 364 706 4708 264706 oo 0.00%,|
Resenes 282180 242888 42832 B6.18% 18.18%
Unrealized Gains and Losses 65440 52,302 41,168 SEAAY 25.14%|
Retainad Eamings o6 454 56,335 56,337 7128% T127%)
ncome for the year T2857 247 758 58380 2134% -T0ETH
TOTAL LIABILITIES and NET SHAREHOLDERS EQUIT| 11,403,190 10803185 9659662 18.05% 5.55%)
CONTINGENT CREDITS 3740352 3215335 3050450 2262% 16.33%|

CREDICORP}
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BANCO DE CREDMNTO DEL PERU AND SUBSIDIARIES
GUARTERLY INCOME STATEMENT
{In US$ thousands, |FRS)

Three months ended

Change

1607 4Q06 1606 1G0T 1Q0 1807/ 4006
Interest income and expense
mterest and dividend income 195388 134437 157285 242% 50%
nieres expense {v2,088) (62.714) [52.484) AT &% 3.1%
Met interest and dividend income 123288 117,723 134,801 178% 47%
Provision for loan losses (5,858) {3.138) (4 B33 211% B3 8%
Non financial income
Banking senices commissions B82470 gz07e 55208 0.68%
Met gain on foreign exchange transactions 11,837 10,853 10467 10.0%
Met gain on sa'es of securties g210 5176 (678) TTE%
Other 2838 3884 3337 -334%
Totzl fees and ‘ncome from services, ne 86,255 2072 8434 5.1%
Chperating expenses
Salaries and employees benefits {81.302) [52.08T) [41.088) 24.9% -1.5%
Administrative expenses 13T, 7E5)  (41.045) (31.862) 185% -10.0%
Depreciaticn and amortization (B,423) (8.83T) (B.06g) 3.0% 21%
Other (8,738) (T.583) [12.385) -11A% 23.8%
Total operating sxpenses (108218} (110.223) [24.402) 14.8% -1E%
Income before translation results workers' profit
sharing and income taxes 96,457 86,374 732094 80% 10.5%
Translation resuli 1.310 4005 4758 -T25% -T33%
‘Warkers' profit sharing (3,181) {2620} {2.832) 208% 214%
neome taxes {20,040y  |20.088) (16.238) 0% 0%
Net income T2.657 67,691 59,880 21.3% 7.3%
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BANCD DE CREDNTO DE. PERU AND SUBSIDIARIES
SELECTED FINANCIAL INDICATORS

Three months ended
1007 | 4008 | 1@08

Profitahil

Mst income per common shars | USE per shars){1) 0087 0.053 0047
Met interest margin on interest eaming asssts (2} 522% 532% 5.06%,
Fetum on average total asses{2)(3) 2.62% 2.84% 252%
Feturn on average sharsholders squity (2)(2) 31.50% 20.20% 2B.17%|
Mo of outstanding shares (millions) 1,.288.53 1.286.53 1.288.53
Quality of fodi

Past due loans as a perceniage of totd loans 1.18% 123% 1819

Feserves for loan fosses as 3 percentage of

total past due icans Z52.10% 248 48% 203.81%
Re==rves for loan fosses as a percentages of
total foans 2.80% 3.20% 280%

0 . tfici

Oper. expense as a percent. of total income (4) 40.21% 53.55% 48.03%
Cper. expansa as 3 percent. of av. tol. asssts{2)({2)1(4) 3.55% 4 00% 3.4E%
Total Regulatory Capital (USEMn) 7830 7310 5Ra.0

‘Risk-weighted assets (USHn) 8.602 8,181 5,168

Regulatory capital | risk-weighied asssts (5) 11.20% 11.50% 11.50%
Averape balances (millions of U 3

Interest eaming asseis g4440 88540

Total Assets 11,1032 10,2604

MNet equity 8227 B272

|1) Bhares cutslanding of 1.267 milllon is us=t for 3ll parlons Eince shares nave been lssued only for capltalization of profits

and Infiatlon adjusmeant
|2) Ratios are annualized.

13) Averages ae determined as the average of penod-beginning anc percd-ending Dalances.

{4) Tola! incame Ingiudes net intensst In

|5) Risn-weighled assets Include markst risk assets

me. f22 Ingome and net gain on forelgn rchangs iransactions
Operating expense Includes persanne! expensss, a0minieratlve sspenses and depresiation and amastizstisn
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EL PACIFICO-PERUAND SUIZA AND SUBSIDIARIES
SELECTED RNANCIAL INDICATORS

{m miiton of doliars)

Balance to and for the penod
of three months ending of Growth
3-Mar-07 | 31-Dic-06]| 31-Mar-06

1Q07 4G5 1306 107! 1606 | 1G0T £Q06
Resuts
Total Gross Fremiums 105,288 EBY.661 83232 129%)
Met Premiums B2 04 70,718 77834 B A%
Incresse in Reseress 10,804 3,565 16,843 -35.3%
et Premiums Eamed 72,050 66,851 £0,792 16.5%
Met Claims 5228 45401 47,032 Q3%
Undenwriting Resulis E.201 7.013 4 009 11955
Financia Income 12,882 10,164 11,608 el
{Other Income 1213 42383 4383 176.55%
Salares and Employees Benefits BA1g B.328 7147 32 3%
Gensra Expenses 6,208 6,787 5,358 1595
Cther Operating Boenses 15,182 14,888 13,137 5.6%)
Trangation Resu'ts 320 725 343 -7
Income Tax 1352 -839 -130 -11372%
et Income befors Minorty Interes 12,504 42 558 3,835 2IE1%
Minarity Intersst 3,768 2412 BOS 321.4%
Mzt Income after Minonty inferes 8,735 40,144 2840 187 1%
Ealance {end of perod)
Total Asseis 2BD470| 806205 £44.008 1T3% -I6%
Investrnent on Secunties and Real Sate 754 363 726,834 631,344 18 55| 35%)
Technica’ Resenes ©50,9683| 628403 fB5,289 1125 3%
et Bty 201,777 236,705 177,702 +3.5%) -14 5%
Ratios
ket Underamniing Resulls a4% 43% -
Met Eamed Loss Ratio Tan% TEA% - -
Retum on Awerage Byuity (10(2) 16.8% 6.7% -
Retum on Tota Premiums 8.3% 3% - £
et Sty (| Total Assets 204% 211% -
Incresse in Technical Ressrves 13.1% 21 7% - 5
Expenses | Net Premiums Esmed 252% 24 8% - -
Sepenses | Average Assets (1)2] 75 Ta% -
Combined Ratio of PPS+ PS§ 106.5% 1147% 102.8% -
Claims:! Met Fremiums Esmed Tam% T5.5% T18% - -
Expenses and Commissons | Met Premisms Esmed 335% 30.2% 3085 =

{1) Averages are defermined 25 the average of perod-baginning and penod-ending baianoss

(2] Annualized.
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