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CREDICORP LTD.

First Quarter 2011 Results

Lima, Peru, May 09, 2011 - Credicorp (NYSE:BAP) announced today its unaudited results for
the first quarter of 2011. These results are reported on a consolidated basis in accordance with
IFRS in nominal U.S. Dollars.

HIGHLIGHTS

· Reflecting strong business evolution in the first quarter,
Credicorp reported 1Q11 earnings of US$ 175.0 million. This is
substantially higher than the previous Q with a +35.4% earnings
expansion after seasonality in 4Q10 and a 41.3% increase over
the results reported in the same Q of 2010.  

· Business performance remained robust showing a special
growth trend in retail products and better yields on liquid assets
as evidenced by a net interest income (NII) increase of 9.9% for
the quarter.

· Loan growth was affected by seasonal behavior at the end of the
year, which is characterized by a peak in outstanding balances
at year-end, followed by very strong retail sales numbers in 1Q,
but at the same time important repayment of short term year end
& holiday season related debt. In addition, a drop in corporate
lending related to pricing affected the portfolio. Therefore,
though average daily balances reflect robust growth in lending
for the Q of 4.4%, loan balances at the end of the 1Q11 reveal
only 2.1% loan book growth.

· NIM recovered from 4.6% in 4Q10 to 4.8% this 1Q11 despite
the BCRP’s increase of reserve requirements throughout the
previous 6 months. This was partially offset by higher reference
rates, which increase the remuneration on invested liquidity.
Stronger growth in retail products also contributed to the
improvement in margins.

· Non-financial income showed a 7.2% QoQ increase which is
primarily explained by the gains from the sale of a minority
share package held as investment. Excluding this extraordinary
income, non financial income remained flat for the quarter due
to some seasonality (stronger year-end activity) and despite
adjustments made to the fees of the financial sector following
consumer protection initiatives.

· Following the strong growth in retail loans, the absolute
volumes of past due loans increased in line with said evolution.
But since total loan balances do not capture loan expansion, the
PDL ratio deteriorated slightly from 1.5% to 1.6% for the Q.
Nevertheless, portfolio quality remains sound as evidenced by
lower provisions for loan losses, which dropped 14% QoQ,
explaining a drop in an annualized ratio of provisions to total
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loans from 1.34% in 4Q to 1.13% this last Q.
· The continued good performance of the insurance business is

reflected in a robust 18% QoQ growth in net premiums &
claims and an even stronger 54.4% increase YoY, contributing
to good operating results at Credicorp.

· After the seasonal increase in operating costs in the 4Q10,
figures for 1Q11 indicate that these costs have evolved more
normally but have incorporated the expenses of ongoing
network expansion. In this scenario, a 0.4% drop QoQ in total
operating expenses was reported for the quarter. On the other
hand, the 20.5% YoY increase does reflect the expansion
resumed this year.  This positive evolution is also reflected in
the improvement of the efficiency ratio to 40.1% vs. 43.7% the
previous quarter.

· BCP’s 1Q operating results also reflect solid growth in average
outstanding loan balances of 4.4% and an increase in NII of 9%
QoQ, reflecting better margins. Provisions for loan losses
dropped 14.2% after completing the pro-cyclical provisions and
resuming a more normal level of provisioning. Furthermore,
operating expenses recovered after the seasonally high expenses
of the previous Q and despite resumed network expansion.
Thus, better income generation, lower provisions and controlled
operating expenses resulted in a 29.1% higher income
contribution to Credicorp.

· ASB’s contribution to Credicorp this 1Q11 was up by 10.5% to
US$ 12.9 million following the good evolution of its asset
management business.

· The insurance business also shows strong performance,
reporting net earnings in 1Q11 that matched the high levels seen
in the previous quarter and contributing US$ 15.3 million to
Credicorp’s bottom line. This new level of contribution reflects
Pacifico’s acquisition of ALICO’s shares in October of last year
in addition to good results in the insurance business.

· Prima AFP also maintained good business results although the
net contribution for 1Q11 remained flat at US$ 8.1 million.

· Overall, Credicorp had an excellent 1Q11with very good ratios
including 24.7% ROAE,  ROAA of 2.4%, a PDL Ratio of
1.56% and an improved efficiency ratio of 40.1% for the 1Q
2011.
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I. Credicorp Ltd.

Overview

Following very good business evolution in the first quarter, Credicorp reported 1Q11 earnings of US$ 175.0 million.
This was substantially stronger with a +35.4% earnings expansion (after the seasonal effects felt in 4Q10) QoQ and a
41.3% increase YoY.  Even after excluding an extraordinary gain of US$ 8.9 million, which was the only
non-recurrent income reported in the quarter, results remain at a peak and reflect the market evolution during the first
3 months of the year.

Business performance continued strong, showing a special growth trend in the retail products and better yields on
liquid assets as evidenced by a net interest income (NII) increase of 9.9%.

Loan growth reflects typical seasonal behavior after the year-end peak in loans during the Christmas holiday season,
showing important repayment of short term year-end holiday season debt. In addition, some substantial corporate
loans were also lost on pricing and repaid. The drop in balances generated by this repayment of loans was
considerably offset this quarter by very strong retail sales numbers, which were mainly associated with retail products
with good margins and loans to the middle-market sector. Therefore, though average daily balances reflect robust
growth in lending for the Q of 4.4%, loan balances at the end of the 1Q11 reveal only 2.1% loan book growth.

NIM recovered from 4.6% in 4Q10 to 4.8% this 1Q11 despite the BCRP’s decision to increase reserve requirements
throughout the previous 6 months, which was partially offset by higher reference rates that increased remuneration on
invested liquidity. Stronger growth in retail products with higher margins also contributed to an improvement in
overall margins.

Non-financial income showed a 7.2% QoQ increase, which is primarily attributable to gains from the sale of a
minority share package held as investment. After excluding this extraordinary income, non financial income increased
only moderately for the quarter due to a seasonal increase in activity at year-end and despite adjustments made to the
financial sector fees following consumer protection initiatives. In fact, fee income from the banking sector increased
only moderately (+1.6%) this quarter; in this context, fee income from both the pension fund business (+9.5%) and the
asset management business (+38.4%) performed strongly but still represent only a small portion of total fees.

Following the strong growth in retail loans, the absolute volumes of past due loans increased in line with this
evolution. However, since the total loan balances do not capture this loan expansion, the PDL ratio deteriorated
slightly from 1.5% to 1.6% for the Q. Nevertheless, portfolio quality remains sound as evidenced by lower provisions
for loan losses, which dropped 14.0% QoQ and explain a drop in an annualized ratio of provisions to total loans from
1.34% in 4Q to 1.13% this last Q. This decline in the level of provisions is also explained by the higher provisions
related to the pro-cyclical provisioning regulations that were included in the 4Q10.

Despite lower provisions, reserves for loan losses reached 3.0% of our loan book vs. 2.9% in 4Q, while coverage
decreased to 189.5% from 198.0%.

The insurance business also continued to develop very favorably with strong increases in net earned premiums that
allowed it to increase its contribution to Credicorp by 4.7% QoQ. High net earned premiums, combined with lower
claims, led the company to improve income generation by 18.0% QoQ and 54.4% YoY.

On the expense side, operating expenses show a slight drop of 0.4% compared to the previous quarter that responds to
the seasonally high expense level reported in 4Q10. Operating expenses have returned to normal levels. However, a
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change in regulation that requires as of 2011 profit sharing to be included as salaries & personnel expenses (instead of
being included with the tax line) resulted in an increase of operating expenses. 
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It should also be highlighted that we have resumed our network expansion, which resulted in 5 new branches, 60
additional ATMs and 303 new Agents. The insurance business also increased investment during this period, which led
to a subsequent increase in expenses that generated deterioration in its combined ratio as we will explain later on in
the report. Nevertheless, and despite increases in expenses, strong income generation contributed to the improved
efficiency reported for the Q of 40.1% vs. 43.7% in the previous Q.

Credicorp Ltd. Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Net Interest income 310,072 282,131 245,585 9.9 % 26.3 %
Net provisions for loan
losses (41,517 ) (48,304 ) (43,181 ) -14.0 % -3.9 %
Non financial income 205,774 191,866 167,808 7.2 % 22.6 %
Insurance premiums and
claims 50,146 42,498 32,487 18.0 % 54.4 %
Operating expenses (286,320 ) (287,444 ) (237,698 ) -0.4 % 20.5 %
Operating income (1) 238,155 180,747 165,002 31.8 % 44.3 %
Core operating income (2) 225,218 180,747 165,002 24.6 % 36.5 %
Non core operating
income (3) 12,937 - - - -
Translation results 1,023 (7,074 ) 12,059 114.5 % -91.5 %
Employees' profit sharing
(4) 0 (5,696 ) (5,474 ) -100.0 % -100.0 %
Income taxes (60,676 ) (35,759 ) (39,429 ) 69.7 % 53.9 %
Net income 178,503 132,217 132,158 35.0 % 35.1 %
Minority Interest 3,478 2,935 8,288 18.5 % -58.0 %
Net income attributed to
Credicorp 175,025 129,282 123,870 35.4 % 41.3 %
Net income/share (US$) 2.19 1.62 1.55 35.4 % 41.3 %
Total loans 14,677,095 14,375,358 11,922,859 2.1 % 23.1 %
Deposits and obligations 18,078,816 18,068,118 14,806,660 0.1 % 22.1 %
Net shareholders' equity 2,800,590 2,873,749 2,284,552 -2.5 % 22.6 %
Net interest margin 4.8 % 4.6 % 4.9 %
Efficiency ratio 40.1 % 43.7 % 42.1 %
Return on average
shareholders' equity 24.7 % 18.6 % 21.5 %
PDL / total loans 1.56 % 1.46 % 1.81 %
Coverage ratio of PDLs 189.5 % 198.0 % 176.7 %
Employees 19,908 19,641 19,524
(1) Income before non-recuring items, translation results, workers´ profit sharing and income taxes
(2) Core operating income = Operating income - non core operating income.
(3) Includes non core operating income from net gain on sales of securities of US$ 12,937M in 1Q11 registered in
subsidiary Grupo Crédito
(4)  Employees' profit sharing is registered in Salaries and Employees Benefits since 1Q11 due to local regulator's
decision
The aforementioned led operating income to grow a substantial 31.8% QoQ and 44.3% YoY, reflecting robust
business evolution. Even after deducting the only non-recurrent item this Q, which entails extraordinary pre-tax
income from the sale of securities for US$ 12.7 million, the improvement in operating results remains extraordinary
since it reflects a 24.7% increase in operating results for the Q and a 36.6% improvement for the year.
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These excellent operating results were not altered by translation results, which were minimal (positive) given that
currencies were relatively stable throughout 1Q11. However, income taxes increased significantly (+69.7% QoQ) due
to the stronger income generation.

All of this led to net income of US$ 178.5 million, which represents 35.0% increase QoQ that resulted in net income
attributable to Credicorp of US$ 175.0 million.

Credicorp – The Sum of Its Parts

Credicorp’s 1Q11 results are definitely aligned with an on-going growth cycle that continued in the Peruvian market
during the first Q. This cycle has reactivated loan growth further, increased the good income levels at the asset
management subsidiaries and spurred growth in insurance activity.

3
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BCP reported sound growth in average loan balances this Q, which together with the improvement in remunerated
liquidity positions generated an increase in NII, which was accompanied by lower provisions. This is in line with
business development and is accompanied by a robust increase in non financial income led by a moderate growth in
banking fees and a recovery in FX-earnings.

Expenses were also contained and remained almost flat QoQ, leading to a significant increase in net income that
boosted BCP’s contribution to Credicorp. Thus, net contribution to Credicorp was up 29.1% for the Q reaching US$
127.9 million, which reflects a strong ROAE of 26.8% and ROAA of 2.0%.

Earnings contribution Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Banco de Crédito BCP (1) 127,958 99,129 99,254 29.1 % 28.9 %
BCB 5,147 3,222 5,471 59.7 % -5.9 %
Edyficar 5,833 4,420 6,794 32.0 % -14.2 %
Atlantic Security Bank 12,991 11,759 13,521 10.5 % -3.9 %
PPS 15,325 15,962 8,492 -4.0 % 80.5 %
Prima 8,091 8,006 5,946 1.1 % 36.1 %
Credicorp Ltd. (2) 2,131 (781 ) (5,224 ) 372.8 % 140.8 %
Ohers (3) 8,529 (4,793 ) 1,880 277.9 % 353.6 %
Net income attributable to
Credicorp 175,025 129,282 123,870 35.4 % 41.3 %
(1) Includes Banco de Crédito de Bolivia and Edyficar.
(2) Includes taxes on BCP's and PPS's dividends, and other expenses at the holding company level.
(3) Includes Grupo Crédito excluding Prima (Servicorp and Emisiones BCP Latam), others of Atlantic Security
Holding Corporation and others of Credicorp Ltd.

This 1Q, BCP Bolivia reported a 59.7% increase in its earnings contribution, which totaled US$ 5.1 million and
reflects a significant tax reversion. In fact, operating results are almost flat although there were some changes in the
sources of these results: higher NII and lower non financial income (lower fees) that was offset by lower operating
expenses. The improvement in NII was a result of a moderate expansion in the loan book, which grew 1.3% for the Q.
This extraordinary tax reversion has helped improve profitability at least temporarily, the profitability with ROAE
recovering to 22.3% from 17.4% the previous Q.

Financiera Edyficar continued expanding its business and reported a contribution to Credicorp of US$ 5.8 million.
This represents a 32.0% increase QoQ but is 14.2% below 1Q10’s contribution. These results reveal a strong loan book
expansion of 7.1% QoQ that was accompanied by a 6.5% growth in NII. Further, PDLs remained stable at 4.0% while
provisions were almost flat. Higher expenses were offset by the fact that this quarter, unlike last quarter, there were no
translation losses, which led the bottom line results reported. Therefore, business evolution remains robust. The loan
portfolio is up 40.5% YoY while ROAE is situated 44.4% for the Q, which indicates 22.9% growth in consolidated
terms.

Atlantic Security Bank (ASB) reported a 10.5% increase in its contribution level, reaching US$ 13.0 million for 1Q11.
The QoQ increase is primarily attributable to better fee income stemming from the off-balance sheet asset
management business, which was strong enough to more than offset the drop in NII as funds migrated from deposits
to managed funds. The absence of provisions (which were relevant last Q) also contributed to the QoQ increase in
results. This result brought ASB’s ROAE to 27.4% and allowed it to report an excellent contribution to Credicorp that
attests to the fact that our asset management & private banking business has regained importance.
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At PPS, a combination of 4.4% growth in net earned premiums, a reduction of -1.9% in claims and a 8.4% increase in
income from commissions led to a +15.0% improvement in the underwriting result for this quarter, and represents a
62.6% improvement over the figure reported in the same period of last year. In addition, financial income was also
3.5% higher QoQ and up 17% YoY. Expenses this quarter also grew in 1Q11 due to additional investments, which led
the combined ratio to deteriorate from 97.4% to 99.5%. Despite excellent income generation, an increase in expenses,
higher taxes and the absence of extraordinary income reported last Q resulted in a slight QoQ drop in bottom line
results. This led to a ROAE of 16.2% and caused the contribution to Credicorp to fall 4.0% to US$ 15.3 million.

4
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Finally, after a 40.6% income growth in 4Q10, Prima AFP was able to maintain its robust income level and reported a
US$ 8.1 million contribution for 1Q, which represents an increase of 1.1%. This hides significant improvement in
operating results, which were up 37.2% for the Q due to sound business development and efficiencies achieved
through reduced expenditures.
This 1Q11, however, did not benefit from the significant reversal of provisions for taxes & profit sharing that
explained significant bottom line growth in 4Q10 and instead reflects real business development. Most importantly,
Prima continues to lead the system this Q, including in terms of assets under management.

“Others” include different companies from the holding, including Grupo Credito (excluding Prima AFP), which
recorded an extraordinary income from the sale of a share package purchased as a private equity investment and sold
this Q generating an after tax gain of US$ 8.9 million. This compares positively with a US$ 5 million cost related to
an internal restructuring of Credicorp’s holdings that re-launched Grupo Credito as a local holding company. Please
note that this expense from last Q was offset by a reversal of provisions for withholding taxes associated with the
holding’s restructuring, as is explained in the following paragraph.

Credicorp Ltd.’s line includes provisions for withholding taxes on dividends paid to Credicorp and dividend & interest
income from investments in some selected Peruvian stocks and bonds recorded during the period. However, the
change in the holding structure- which lends new relevance to Grupo Credito as a local holding- has significantly
reduced withholding taxes paid, subsequently reducing the provisions needed for this item every Q. The positive result
of the quarter is due to a gain of US$ 2.8 million from dividends on investments on other companies, and to a lesser
extent to the decrease on withholding taxes on dividends paid to Credicorp (from US $0.8 million in 4Q10 to US$ 0.4
million in 1Q11).  

As a whole, there is no doubt that Credicorp has aligned all business segments with its overall objectives. The
performance of each subsidiary attests to the group´s focus on setting business targets, which continue to grow
sustainably and post high returns.

5
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II. Banco de Crédito – BCP - Consolidated

Summary 1Q11

BCP’s net income in 1Q11 totaled US$ 131.1 million. This represents a 29.1% increase over the US$ 101.6 million
reported in the last quarter of the previous year and was 28.6% higher than last quarter’s figure. This result is evidence
of the fact that financial businesses continue to grow and expand, generating high profitability after some lines
reported a decrease in net earnings due to significant seasonality in the previous quarter.

The evolution led the primary sources of operating income to expand significantly this quarter, in line with a trend that
began last year. Net interest income grew considerably to reach 9.0% QoQ while income relative to fees and
commissions from services remained at the high levels seen in previous quarters and net gains on foreign exchange
transactions rose 8.2%.

Core earnings Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Net interest and dividend
income 277,515 254,533 219,175 9.0 % 26.6 %
Fee income, net 122,025 120,136 107,223 1.6 % 13.8 %
Net gain on foreign exchange
transactions 31,275 28,909 25,503 8.2 % 22.6 %
Core earnings 430,815 403,578 351,901 6.7 % 22.4 %

This evolution is proof of our unaltered capacity to generate income, which is associated with higher growth in
products with significant margins that ensure a favorable re-composition of the loan portfolio. Moreover, loans
demonstrated considerable growth in terms of new loans and loan expansion, particularly in the retail segment. This
was somewhat mitigated by the re-payment of outstanding debt that is typical after employees receive an additional
salary (mandatory) at the end of the year.  For this reason, and also due to some cancellations of large corporate loans
which were lost due to pricing, loan balance growth was only 1.5% this quarter while growth in average daily loan
balances, which reflects real loan expansion, reached 4.4% in 1Q11 and 23.2% YoY.

This evolution supported BCP’s significant capacity to generate income. This was accompanied by lower provisions
levels, which were realigned with loan expansion without the need for additional adjustments, which were necessary
last quarter due to requirements for pro-cyclical provisions.

In addition, BCP also reported a modest increase in operating expenses, which grew only 1.1% this quarter after
reporting higher levels last quarter due to seasonal factors. Moreover, a change in regulation that requires as of 2011
profit sharing to be included as salaries & personnel expenses (instead of being included with the tax line) contributed
to the increase of operating expenses.  Increases in operating expenses were also kept down this quarter compared
with the same Q of 2010 (+17.2%) and fell below income growth (+26.6%). This led to an improvement in the bank’s
efficiency ratio, which was 47.7% this quarter vs. 50.9% last quarter and 51.3% in the same quarter last year.  

A consistent capacity to generate income, lower provisions, controlled expenses and a stable exchange rate, which is
reflected in the fact that the translation results were not significant this quarter, led to strong growth in the net income
reported this quarter (+29.1%) that in turn resulted in a ROAE of 26.8%.
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Banco de Credito and
Subsidiaries Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Net financial income 277,515 254,533 219,175 9.0 % 26.6 %
Total provisions for loan
loasses (41,654 ) (48,531 ) (43,445 ) -14.2 % -4.1 %
Non financial income 158,919 159,912 137,841 -0.6 % 15.3 %
Operating expenses (217,244 ) (214,813 ) (185,333 ) 1.1 % 17.2 %
Operating income (1) 177,536 151,101 128,238 17.5 % 38.4 %
Core operating income (2) 177,536 151,101 128,238 17.5 % 38.4 %
Non core operating
income - - - - -
Translation results 1,250 (6,281 ) 11,680 119.9 % -89.3 %
Employees' profit sharing
(3) - (8,288 ) (4,840 ) -100.0 % -100.0 %
Income taxes (47,462 ) (34,815 ) (32,906 ) 36.3 % 44.2 %
Net income 131,095 101,567 101,909 29.1 % 28.6 %
Net income / share (US$) 0.051 0.040 0.040 29.2 % 28.9 %
Total loans 14,553,244 14,334,841 11,852,548 1.5 % 22.8 %
Deposits and obligations 17,130,841 17,069,817 13,777,327 0.4 % 24.3 %
Net shareholders´ equity 1,920,109 1,992,545 1,578,484 -3.6 % 21.6 %
Net financial margin 4.7 % 4.5 % 4.9 %
Efficiency ratio 47.7 % 50.9 % 51.3 %
Return on average equity 26.8 % 21.1 % 25.1 %
PDL/ Total loans 1.57 % 1.46 % 1.81 %
Coverage ratio of PDLs 189.7 % 198.5 % 176.9 %
BIS ratio 13.7 % 12.8 % 14.5 %
Branches 332 327 326
Agentes BCP 3,816 3,513 2,973
ATMs 1,219 1,159 1,021
Employees 16,456 16,148 16,080
(1) Income before translation results, workers' profit sharing and income taxes.
(2) Core operating income = Operating income - non core operating income.
(3) Employees' profit sharing is registered in Salaries and Employees Benefits since 1Q11 due to local regulator's
decision.

Additionally, and as mentioned above, loan provisions fell in 1Q11. This reflects the portfolio’s good quality and
business growth in a context that is no longer characterized by a need for additional pro-cyclical provisions. In this
scenario, provisions in 1Q11 were equivalent to 1.14% of total loans and 15% of interest income vs. 1.35% and 18%
respectively last quarter.  These levels are more in line with the current business structure. Nevertheless, growth in the
past due portfolio, which is due to higher growth in loans to marginal segments, and a drop in Q-end balance growth,
led the past due ratio to increase slightly from 1.5% to 1.6% QoQ.

Assets reported higher QoQ growth (+3.1%) than loans (+1.4%) once again this quarter, reflecting growth in the
bank’s liquidity.

This strong growth in assets was accompanied by a significant increase in international funding issuances in foreign
currency and, to a lesser extent, by an increase in deposit captures, which grew only 0.4%. In light of the
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aforementioned, the organization chose not to take a more aggressive position to attract deposits given that it has a
significant surplus of local currency.  

After three consecutive quarters of improvements in 2010 and an increase in spending in 4Q10 that led to
deterioration in this indicator, the efficiency ratio bounced back to previous levels to situate at 47.7% this quarter. This
was accomplished despite the fact that the bank has resumed its efforts to expand and invest in branches, which grew
in number from 327 to 332 in 1Q11. ATMs increased from 1,159 to 1,219 in this period while the number of BCP
agents rose from 3,513 to 3,816.

Improvements in the quarterly result also had a positive impact on ROAE, which bounced back to report 26.8%. This
in turn led the ROAA to increase 2.0%.  

II.1 Interest-earning assets

Interest-earning assets reported growth of 3.1% QoQ, which was reflected, to a lesser extent, in growth in current
loans (+1.4%) and a greater extent in other liquidity positions, which included restructuring to favor investments in
BCRP’s CDs. 

7
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Interest earning assets Quarter Change %
US$ 000 1Q11 4Q10  1Q10 QoQ YoY
BCRP and other banks 6,229,907 7,661,891 2,631,775 -18.7 % 136.7 %
Interbank funds 16,783 59,000 97,499 100.0 % -82.8 %
Trading securities 99,492 114,430 109,326 -13.1 % -9.0 %
Securities available for sale 3,512,171 1,503,201 4,053,210 133.6 % -13.3 %
Current loans 14,324,819 14,125,859 11,637,580 1.4 % 23.1 %
Total interest earning assets 24,183,172 23,464,381 18,529,390 3.1 % 30.5 %

Growth in interest-earning assets, which was once again slightly higher than loan expansion, reflects the bank’s efforts
to strictly monitor its conservative asset management strategy to match currencies and maturities. This approach led
the bank to secure adequate financing to ensure effective assets and liabilities management, which generated
temporary capital surpluses, particularly in Nuevos Soles, which were invested in BCRP.

We would like to point out that the change in BCRP’s legal reserve requirements also had an impact on policies to
manage assets and liabilities, which generated a need for more foreign currency funding and led to a decrease in the
profitability of BCP’s assets due to higher reserve requirements and a subsequent increase in non-remunerated deposits
throughout 2010 for approximately US$ 840 million.   

QoQ and YoY comparisons indicate that current loans grew less than other investments and BCR deposits and Cash,
which led to a change in the asset structure that generated interests in detriment to more profitable assets, which had a
negative impact on NIM.  Nevertheless, as we will explain later on, higher growth in more profitable loans and an
increase in the base reference rate for remuneration of BCRP surpluses, offset this effect and even led to an
improvement in this quarter’s NIM.

Loan Portfolio

At the end of the first quarter of 2011, BCP’s net loans totaled US$ 14,120 million. This represents an increase of 1.4%
QoQ and 23.1% YoY. Nevertheless, the numbers reflect much more dynamism if we consider average daily loan
balances for each period, which grew 4.4% QoQ and 23.2% YoY. This growth stems from the joint result of the
Wholesale Banking and Retail Banking divisions, which demonstrated particularly good performance in Middle
Market Banking loans in foreign currency (FC) and Mortgage loans in local currency (LC).

Average Daily Balances

TOTAL LOANS (1)
(US$ million)

1Q11 4Q10 1Q10  QoQ   YoY
Wholesale Banking 7,895.5 7,650.8 6,497.0 3.2 % 21.5 %
- Corporate 5,102.6 5,087.8 4,277.4 0.3 % 19.3 %
- Middle Market 2,792.9 2,563.0 2,219.6 9.0 % 25.8 %
Retail Banking 5,510.4 5,182.5 4,384.9 6.3 % 25.7 %
- SME + Business 1,882.8 1,798.3 1,418.1 4.7 % 32.8 %
- Mortgages 2,015.3 1,869.2 1,610.6 7.8 % 25.1 %
- Consumer 1,013.9 949.9 840.7 6.7 % 20.6 %
- Credit Cards 598.4 565.0 515.5 5.9 % 16.1 %
Edyficar 367.9 333.3 263.2 10.4 % 39.8 %
Others (2) 773.1 762.0 661.6 1.5 % 16.9 %
Consolidated total loans 14,546.9 13,928.5 11,806.7 4.4 % 23.2 %
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(1) Average daily balance.
(2) Includes Work Out Unit, other banking and BCP Bolivia.
Source: BCP
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The graph below shows the loan evolution since the first quarter of 2010 both in terms of end-of-quarter loan balances
and average daily balances for each month. An analysis indicates an upward trend in average daily balances in the
months of January and February 2011 and a slight contraction in the month of March.

Source: BCP

Average Daily Balances

Domestic Currency Loans (1) Foreign Currency Loans (1)
(Nuevos Soles million) (US$ million)

1Q11 4Q10 1Q10 QoQ YoY 1Q11 4Q10 1Q10 QoQ YoY
Wholesale
Banking 5,287.8 5,069.6 5,245.1 4.3 % 0.8 % 6,003.1 5,848.4 4,655.2 2.6 % 29.0 %
- Corporate 3,588.2 3,443.7 3,654.4 4.2 % -1.8 % 3,818.0 3,863.4 2,986.2 -1.2 % 27.9 %
- Middle
Market 1,699.6 1,625.9 1,590.7 4.5 % 6.8 % 2,185.1 1,985.0 1,669.0 10.1 % 30.9 %
Retail Banking 9,503.6 8,946.6 7,455.2 6.2 % 27.5 % 2,096.7 2,001.7 1,767.1 4.7 % 18.7 %
- SME +
Business 3,384.8 3,228.1 2,519.9 4.9 % 34.3 % 667.1 650.7 533.3 2.5 % 25.1 %
- Mortgages 2,559.0 2,378.8 1,966.5 7.6 % 30.1 % 1,096.1 1,023.5 920.1 7.1 % 19.1 %
- Consumer 2,100.3 1,956.2 1,685.9 7.4 % 24.6 % 259.4 254.4 248.7 2.0 % 4.3 %
- Credit Cards 1,459.5 1,383.5 1,282.9 5.5 % 13.8 % 74.1 73.2 65.0 1.3 % 14.0 %
Edyficar 991.1 900.9 709.8 10.0 % 39.6 % 11.9 13.0 13.6 -8.1 % -12.4%
Others (2) 148.7 165.2 157.2 -10.0% -5.4 % 719.7 703.3 606.4 2.3 % 18.7 %
Consolidated
total loans 15,931.1 15,082.3 13,567.2 5.6 % 17.4 % 8,831.4 8,566.3 7,042.3 3.1 % 25.4 %
(1) Average daily balance.
(2) Includes Work Out Unit, other banking and BCP Bolivia.
    Source: BCP

The evolution of the LC portfolio was led by the Retail Banking portfolio, which reported growth in all segments. The
Mortgage and SME segments performed particularly well this quarter, reporting 7.6% and 4.9% growth respectively
due to a dynamic market. Edyficar’s portfolio continues to be concentrated in local currency, reporting 10.0% growth
QoQ.   

The expansion in the FC loan portfolio is associated with the dynamic of Retail Banking loans, which experienced
slight growth QoQ of 2.6%. Within this portfolio, Middle Market loans reported a significant increase of 10.1%
quarter-on-quarter, which was offset by the 1.2% QoQ decline in the Corporate Banking’s FC portfolio. This decline
was primarily due to the lost of some major loans related to pricing.
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Market share in loans

At the end of March, BCP consolidated continued to lead the market with a 31.2% share, which is ten percentage
points higher than its closest competitor and just slightly below the level reported in December 2010 of 31.5%.

At the end of February 2011, Corporate Banking and Middle Market Banking continued to possess the largest share of
loans with 45.8% and 34.6% respectively. Within the Retail Banking portfolio, the shares of the SME and Mortgage
segments continued an upward trend compared with 4Q10’s results, reporting levels of 19.9% and 34.5% respectively.
Dollarization

The LC portfolio’s share of total loans was 39.55 at the end of the first quarter of 2011, which was attributable to
growth in Retail Banking loans. This evolution has a favorable impact given that LC products have better margins and
higher rates than FC loans.

Source: BCP

II. 2 Deposits and Mutual Funds

At the end of 1Q11, deposits reported levels similar to those seen last quarter and continued to be BCP’s principal
source of funding. Their structure has changed and an increase in lower cost deposits (non-interest bearing deposits
and savings) is evident.
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Deposits and obligations Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Non-interest bearing deposits 4,747,056 4,203,023 3,707,286 12.9 % 28.0 %
Demand deposits 1,217,216 1,394,651 1,225,445 -12.7 % -0.7 %
Saving deposits 4,546,340 4,244,940 3,853,739 7.1 % 18.0 %
Time deposits 5,324,190 5,872,455 3,927,540 -9.3 % 35.6 %
Severance indemnity deposits
(CTS) 1,250,235 1,313,122 1,013,010 -4.8 % 23.4 %
Interest payable 45,804 41,627 50,307 10.0 % -9.0 %
Total customer deposits 17,130,841 17,069,818 13,777,327 0.4 % 24.3 %
Due to banks and
correspondents 3,480,231 3,646,026 3,007,252 -4.5 % 15.7 %
Bonds and subordinated debt 2,714,248 1,957,343 1,225,968 38.7 % 121.4 %
Other liabilities 966,471 707,205 1,061,188 36.7 % -8.9 %
Total liabilities 24,291,791 23,380,392 19,071,735 3.9 % 27.4 %

If we analyze the evolution of each deposit type, a significant increase in low cost deposits stands out. This growth
was led by non-interest bearing deposits stemming from surpluses in the LC and FC of Corporate Banking clients.
Savings deposits grew 7.1% due to an increase in LC funds in Retail Banking in particular. Nevertheless, these
increases were offset by a decrease in time deposits, primarily in Corporate Banking.

Other funding sources reported significant growth, including bonds and subordinated debt, which grew 38.7% QoQ.
This increase is attributable to international funding issuances in foreign currency to back future growth in the
portfolio and maintain assets and liabilities matching.

This evolution of funding sources is proof of BCP’s strong capacity to capture funds, which ensures its position as
market leader. The aforementioned was accompanied by a funding cost of 2.09%, which is slightly lower than the
2.10% reported in 4Q10.

Market share in deposits

At the end of February 2011, BCP maintained its leadership in both FC and LC deposits for all of its products. As
such, BCP has a solid leader in all products in both LC and FC with a market share of total deposits of 34.3% at the
end of February 2011.

Market share by type of deposit and currency
Demand
deposits

Saving
deposits Time deposits

Severance
indemnity

LC 38.9 % 36.9 % 27.0 % 39.5 %
FC 42.4 % 40.5 % 32.5 % 55.5 %
LC: Local Currency
FC: Foreign Currency
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Dollarization

At the end of 1Q11, a dedollarization was evident in deposits (52.5% at the end of Dec.-10 and 51.4% at the end of
Mar-11). This was attributable to the fact that clients feel more confident about deposits in local currency, which
appreciated 1.3% against the US Dollar during the first quarter of the year.
Source: BCP

Mutual funds

Mutual funds in Peru grew 1.8% QoQ. This was due primarily to an increase in the number of participants, which
allowed Credifondo to maintain its leadership with a 43.9% market share for volume managed and 32.6% in terms of
number of participants. Nevertheless, Bolivia experienced a 12.1% decline QoQ, mainly due to the lower market
yields. Finally, BCP’s mutual funds reported 1.2% QoQ.

Customer funds Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Mutual funds in Perú 2,412,336 2,369,634 2,182,873 1.8 % 10.5 %
Mutual funds in Bolivia 90,129 102,586 138,922 -12.1 % -35.1 %
Total customer funds 2,502,465 2,472,220 2,321,795 1.2 % 7.8 %

II.3 Net Interest Income

NII grew 9.0% QoQ due to 7.9% expansion in interest income stemming from growth in the loan portfolio and an
increase in the profitability of assets and dividends, which helped offset the 5.3% increase in interest expenses in
1Q11.

Net interest income Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Interest income 397,531 368,460 305,922 7.9 % 29.9 %
Interest on loans 342,015 330,701 280,165 3.4 % 22.1 %
Interest and dividends
on investments 5,401 59 3,457 9054.2 % 56.2 %
Interest on deposits
with banks 23,713 26,823 1,788 -11.6 % 1226.2 %
Interest on trading
securities 20,436 12,431 19,838 64.4 % 3.0 %
Other interest income 5,966 (1,554 ) 674 483.9 % 785.2 %
Interest expense 120,016 113,927 86,746 5.3 % 38.4 %
Interest on deposits 42,871 40,538 21,555 5.8 % 98.9 %
Interest on borrowed
funds 34,218 30,100 28,790 13.7 % 18.9 %
Interest on bonds and
subordinated note 34,489 36,222 27,322 -4.8 % 26.2 %
Other interest expense 8,438 7,067 9,079 19.4 % -7.1 %
Net interest income 277,515 254,533 219,176 9.0 % 26.6 %
Average interest
earning assets 23,823,776 22,500,740 18,037,691 5.9 % 32.1 %
Net interest margin* 4.66 % 4.52 % 4.86 %
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*Annualized
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NII’s quarterly evolution shows 9% growth. This is attributable to a 3.4% increase in interest on loans due to an
expansion in the loan portfolio (primarily in retail loans) and an increase in the profitability of assets and dividends,
which led a 7.9% expansion in interest income. Expenses experienced lower growth, increasing only 5.3%. In line
with this evolution, NIM improved 14 b.p. to reach 4.66%.

It is important to point out that interest and dividends on investments increases due to the dividend declaration that
normally takes place in the first quarter of each year. In terms of other interest income, the increase experienced in
1Q11 with regard to the previous quarter was due to earnings on derivatives.  Additionally, growth of +64.4% in
interest on trading securities and others was due to an increase in CD positions and a higher reference rate.

The explanation given above, coupled with growth in loans, helped offset the drop in interest on deposits with banks
(-11.6% TaT) as well as the increase in interest expenses (+5.3%). This increase is due primarily to a larger volume of
due to banks and correspondents denominated in LC, which resulted in an increase of 13.7% QoQ on Interest on
Borrowed Funds. Additionally, deposit rates this quarter were 4 b.p. higher compared to the previous quarter, while
the volume of deposits grew slightly 0.4% QoQ (as explained before). This caused Interest on Deposits to go up 5.8%
QoQ.

The aforementioned explains the improvement in the total NIM from 4.52% to 4.66% QoQ, and also the slight drop in
the NIM related to loans (7.62% during 1Q11 vs. 7.70 from 4Q10), which is due to an interest expense attributable to
loans that grew at a faster rate (concentrated in more expensive local currency) than interest income on loans did.

Source: BCP

II.4 Past Due Portfolio and Provisions for Possible Loan Losses

The past due ratio was 1.57% at the end of 1Q11, which represents a QoQ increase that is attributable to a decline in
portfolio growth due to seasonality. The past due portfolio’s coverage level remains high at 189.7%.

Provision for loan losses Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Provisions (50,607 ) (56,171 ) (50,507 ) -9.9 % 0.2 %
Loan loss recoveries 8,953 7,640 7,062 17.2 % 26.8 %
Net provisions, for loan losses (41,654 ) (48,531 ) (43,445 ) -14.2 % -4.1 %
Total loans 14,553,244 14,334,841 11,852,548 1.5 % 22.8 %
Reserve for loan losses (RLL) 433,311 414,806 380,248 4.5 % 14.0 %
Charge-Off amount 23,216 38,938 25,478 -40.4 % -8.9 %
Past due loans (PDL) 228,425 208,982 214,968 9.3 % 6.3 %
PDL / Total loans 1.57 % 1.46 % 1.81 %
Coverage 189.7 % 198.5 % 176.9 %
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During 1Q11, the expenditure for net provisions for loan losses was US$ 41.7 MM, which represents a 14.2% drop
QoQ that is attributable to:

(i)  A decline in gross provisions for loan losses (-9.9%), which is associated with a strong drop in provisions for loan
losses in Corporate Banking. It is also important to point out that pro-cyclical provisions were included in 4Q10,
which inflates the base of comparison; and

(ii)  And, to a lesser extent, an increase in recoveries this quarter (+17.2%).

It is also important to point out that increases in the past due loan ratio (1.57%) and the 90-day past due loan ratio
(1.11%) with regard to 4Q10 due not necessarily indicate impairment in the loan portfolio in 1Q11 given that the
increase in past due loans is due mainly to a delay in the approval process of the superintendence to charge-off loans
for the Q  and to a lesser extent to loan growth in high risk segments. Therefore, this growth in past due volumes,
coupled with minor growth in balances reported at the end of each period due to seasonality in the first quarter of
every year, affects the mathematical calculation of these ratios.

The past due loan’s coverage ratio was 189.7% at the end of 1Q11, which represents a decline QoQ. Nevertheless, this
ratio is still at a very comfortable level that is in keeping with the bank’s conservative position.

Source: BCP

If we analyze the past due loan ratios for each product, it is evident that none experienced significant impairment in
1Q11. On the contrary, all of BCP’s products were stable with regard to 4Q10, which reflects the healthy growth of our
products.  The SME product has performed particularly well given that its PDL ratio has declined significantly YoY,
going from 7.8% at the end of 1Q10 to 5.9% at the close of 1Q11, despite a slight increase in the least quarter due to
seasonality in this sector.
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(1): Data for July and August is an estimate due to lack of information from the supervisor.
Source: SBS y ASBANC

II.5 Non-financial Income

Moderate growth in fee income (+1.6% QoQ), coupled with a significant increase in net gains on foreign exchange
transactions (+8.2% QoQ), helped offset losses on securities sales this quarter. In this scenario, BCP’s non-financial
income level in 1Q11 remained similar to that seen in the previous quarter.

Non financial income Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Fee income 122,025 120,136 107,223 1.6 % 13.8 %
Net gain on foreign exchange
transactions 31,275 28,909 25,503 8.2 % 22.6 %
Net gain on sales of
securities (2,635 ) 2,264 161 -216.4 % -1736.6 %
Other income 8,254 8,603 4,954 -4.1 % 66.6 %
Total non financial income 158,919 159,912 137,841 -0.6 % 15.3 %

Moderate quarterly growth in fee income, which is the principal source of non-financial income, is due primarily to an
increase in fees for Contingents (+17.8% QoQ). The YoY evolution of fee income demonstrates growth of 13.8%; in
this sense, +15.2% growth in Miscellaneous Accounts (primarily in savings accounts and debit cards), +8.8% in
Others and +37.1% in Contingents were particularly noteworthy. The increase in others is attributable to an increase in
the contributions of BCP’ subsidiaries (Credifondo +US$1.5 million and Credibolsa +US$1.0 million).

The aforementioned, coupled with higher gains on foreign exchange transactions, helped mitigate the effect of losses
on securities sales, which include a loss on the sale of Sovereign Bonds of approximately US $0.8 million in February
2011 as well as a loss for variations in securities prices for US$2 million in 1Q11.

It is important to point out that the YoY evolution reflects significant growth in non-financial income of +15.3%. This
increase is attributable to higher fee income, gains on foreign exchange transactions and other income.

Banking Fee Income Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Miscellaneous Accounts* 32,038 32,024 27,800 0.0 % 15.2 %
Contingents 8,767 7,445 6,395 17.8 % 37.1 %
Payments and Collections 15,853 15,900 13,859 -0.3 % 14.4 %
Drafts and Transfers 7,555 7,105 6,500 6.3 % 16.2 %
Credit Cards 15,593 16,029 13,851 -2.7 % 12.6 %
Others 42,219 41,632 38,818 1.4 % 8.8 %
Total Fee Income 122,025 120,136 107,223 1.6 % 13.8 %
* Saving Accounts, Current Accounts and Debit Card.
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The number of transactions this quarter contracted 3.6% in comparison to the large volume reported in 4Q10, which
was characterized by high consumption that is typical at year-end. Nevertheless, the YoY evolution shows significant
growth of 20.5%. The items that contributed the most to this growth were Internet Banking (+30.1% YoY), Agentes
BCP (+49.8% YoY) and ATMs (+26.3% YoY). It is important to point out the significant growth seen in mobile
banking (+110.9% YoY) as well as the trend towards using alternative channels rather than traditional tellers, whose
transaction volume fell 8.9% YoY.

Quarter Change %
N° of Transactions per
channel

Average
1Q11

Average
4Q10

Average
1Q10 QoQ YoY

Teller 9,210,279 9,949,522 10,107,334 -7.4 % -8.9 %
ATMs Via BCP 9,655,771 10,312,343 7,643,857 -6.4 % 26.3 %
Balance Inquiries 3,117,178 3,468,512 2,500,069 -10.1 % 24.7 %
Telephone Banking 1,747,575 1,752,745 1,647,278 -0.3 % 6.1 %
Internet Banking Via BCP 12,522,553 12,815,523 9,623,662 -2.3 % 30.1 %
Agente BCP 7,005,377 6,656,935 4,676,832 5.2 % 49.8 %
Telecrédito 5,072,605 5,397,323 4,166,085 -6.0 % 21.8 %
Mobile banking 479,752 399,782 227,526 20.0 % 110.9 %
Direct Debit 411,485 450,729 366,097 -8.7 % 12.4 %
Points of Sale P.O.S. 4,734,844 4,768,425 3,819,986 -0.7 % 23.9 %
Other ATMs network 346,595 351,283 292,788 -1.3 % 18.4 %
Total transactions 54,304,015 56,323,123 45,071,513 -3.6 % 20.5 %

      Source: BCP

The network of BCP’s distribution channels (only in Peru) continues to expand. In 1Q11, the number of points of
access increased 7.4% QoQ.  It is important to emphasize that the pace of growth reported in all the channels in 1Q11
outstrips the figures reported in both 4Q10 and 1Q10. This expansion continues to be led by Agentes BCP, which
experienced more growth than any other channel (+8.6% QoQ). The growth reported in ATMs (+5.2%) and the
increase in branches (+1.5%) was also noteworthy. The YoY analysis reveals that the bank now has in excess of 1,000
points of access (+24.2%).

Balance as of Change %
1Q11 4Q10 1Q10 QoQ YoY

Branches 332 327 326 1.5 % 1.8 %
ATMs 1,219 1,159 1,021 5.2 % 19.4 %
Agentes BCP 3,816 3,513 2,973 8.6 % 28.4 %
Total 5,367 4,999 4,320 7.4 % 24.2 %

Source: BCP

II.6 Operating Expenses and Efficiency

 BCP improved its operating efficiency this quarter, which was reflected in a decline in the efficiency ratio (50.9% in
4Q10 vs. 47.7% in 1Q11).  This positive evolution was due to growth in income as well as adequate control of
expenses, which reported a moderate 1.1% increase QoQ.

Operating expenses Quarter Change %
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US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Salaries and employees' benefits (1) 113,907 105,187 98,445 8.3 % 15.7 %
Administrative, general and tax expenses 72,621 81,579 65,785 -11.0 % 10.4 %
Depreciation and amortizacion 18,870 18,796 16,423 0.4 % 14.9 %
Other expenses 11,846 9,251 4,680 28.1 % 153.1 %
Total operating expenses 217,244 214,813 185,333 1.1 % 17.2 %
Efficiency ratio 47.7 % 50.9 % 51.3 %
(1) Includes Employees' profit sharing since 1Q11.
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The increase in operating expenses with regard to 4Q10 is attributable to an increases in salaries and employees
benefits (+8.3%) and other expenses (+28.1%), which were mitigated by a drop in administrative expenses (-11.0%)
after the seasonal effects recorded in the fourth semester of 2010 dissipated.

It is important to emphasize that SBS has ruled that as of 2011, profit sharing must be included in personnel expenses
and not in employees’ profit sharing and income taxes line, which explains the increase reported in employee benefits
and salaries in 1Q11.

Growth in other expenses is attributable to an increase in expenses associated with hedge for the Management
Compensation Program, which was offset by a decrease in the provisions and income tax associated with this program
in 1Q11.

The drop in administrative expenses is due to decline in levels for Marketing (-22.1%), Consulting   (-23.2%),
Maintenance (-29.0%), Systems (-9.9%) and Others (-10.5%, where the reduction in institutional expenses is
particularly noteworthy).

The following table contains details on administrative expenses and their quarterly variations:

Administrative
Expenses Quarter Change %
US$ (000) 1Q11 % 4Q10 % 1Q10 % QoQ YoY
Marketing 8,800 12.1 % 11,291 13.8 % 5,308 8.1 % -22.1 % 65.8 %
Systems 9,352 12.9 % 10,384 12.7 % 9,351 14.2 % -9.9 % 0.0 %
Transport 6,494 8.9 % 6,213 7.6 % 5,945 9.0 % 4.5 % 9.2 %
Maintenance 2,540 3.5 % 3,579 4.4 % 2,675 4.1 % -29.0 % -5.0 %
Communications 4,753 6.5 % 4,337 5.3 % 3,612 5.5 % 9.6 % 31.6 %
Consulting 3,784 5.2 % 4,928 6.0 % 2,264 3.4 % -23.2 % 67.2 %
Others 19,658 27.1 % 21,958 26.9 % 19,969 30.4 % -10.5 % -1.6 %
Taxes and
contributions 8,356 11.5 % 7,946 9.7 % 6,694 10.2 % 5.2 % 24.8 %
Other subsidiaries and
eliminations, net 8,883 12.2 % 10,943 13.4 % 9,967 15.2 % -18.8 % -10.9 %
Total Administrative
Expenses 72,621 100.0 % 81,579 100.0 % 65,785 100.0 % -11.0 % 10.4 %

II. 7 Net Shareholders’ Equity and Regulatory Capital

Strong growth in quarterly net income led to a QoQ increase in ROAE, 26.8% in 1Q11. The BIS ratio, which
continues to quite comfortable, is at 13.7%.

Shareholders' equity Quarter Change %
US$ 000 1Q11 4Q10 1Q10 QoQ YoY
Capital stock 783,213 783,213 783,213 0.0 % 0.0 %
Reserves 628,987 388,309 388,309 62.0 % 62.0 %
Unrealized gains and losses 140,283 157,564 117,908 -11.0 % 19.0 %
Retained earnings 236,531 187,143 187,145 26.4 % 26.4 %
Income for the year 131,095 476,316 101,909 -72.5 % 28.6 %
Net shareholders' equity 1,920,109 1,992,545 1,578,484 -3.6 % 21.6 %
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Return on average equity (ROAE) 26.8 % 21.1 % 25.1 %

Return on equity was 26.8% in 1Q11, which represents a significant increase QoQ due to the fact that net shareholders’
equity declined QoQ (associated with lower accumulated net income thus far this year) and more importantly,
quarterly net income grew significantly (+29.1% QoQ).   A YoY analysis shows that despite the 21.6% increase in net
shareholders’ equity, ROAE rose considerably in 1Q11 (vs. 25.1% in 1Q10) due to strong earnings generation this
quarter in comparison to 1Q10 (+28.6% YoY).

In terms of capitalization, BCP reported a BIS ratio of 13.7% at the end of 1Q11, which exceeds the figure reported in
4Q10 (12.8%). This result was due to an increase in regulatory capital and risk-weighted assets.

Regulatory capital demonstrated strong growth in 1Q11 (+12.0% TaT). This was due primarily to an increase in
capital reserves (+51.0% QoQ), which were set aside in accordance with a decision reached by the Annual General
Meeting last March.
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Risk-weighted assets (RWA) increased 4.8% QoQ, a lower pace than regulatory capital. This was due to:

(i)  3.2% growth in the bank’s total assets, which drove an increase in credit RWA (+3.0% QoQ); and
(ii)  to a lesser extent, an increase in foreign currency position with regard to 4Q10, which led to an increase in market

risk-weighted assets (+52.4% QoQ).

Regulatory Capital
and Capital
Adequacy Ratios Balance as of Change %

US$ (000) Mar 11 Dec 10 Mar 10

Mar
11 /
Dec
10

Mar 11 /
Mar 10

Capital Stock 912,175 910,551 900,295 0.2 % 1.3 %
Legal and Other
capital reserves 714,701 473,177 467,848 51.0 % 52.8 %
Accumulated
earnings with
capitalization
agreement - - - - -
Loan loss reserves
(1) 185,781 180,292 155,317 3.0 % 19.6 %
Perpetual
subordinated debt 250,000 250,000 250,000 0.0 % 0.0 %
Subordinated Debt 428,481 440,614 447,115 -2.8 % -4.2 %
Unrealized profit
(loss) - - - - -
Investment in
subsidiaries and
others, net of
unrealized profit (248,460 ) (247,031 ) (210,861 ) 0.6 % 17.8 %
Goodwill (43,539 ) (43,461 ) (42,972 ) 0.2 % 1.3 %
Total Regulatory
Capital 2,199,138 1,964,142 1,966,742 12.0 % 11.8 %

Tier 1 (2) 1,786,027 1,558,944 1,511,418 14.6 % 18.2 %
Tier 2 (3)  + Tier 3
(4) 413,111 405,197 455,324 2.0 % -9.3 %

Total risk-weighted
assets 16,029,049 15,295,727 13,578,861 4.8 % 18.0 %
Market risk-weighted
assets (5) 580,852 381,103 682,737 52.4 % -14.9 %
Credit risk-weighted
assets 14,845,257 14,406,737 12,425,377 3.0 % 19.5 %
Operational
risk-weighted assets

602,940 507,887 470,747 18.7 % 28.1 %
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(6)

Market risk capital
requirement  (5) 56,923 37,348 64,860 52.4 % -12.2 %
Credit risk capital
requirement 1,454,835 1,411,860 1,180,411 3.0 % 23.2 %
Operational risk
capital
requirement  (6) 59,088 49,773 44,721 18.7 % 32.1 %

Capital ratios
BIS ratio (7) 13.72 % 12.84 % 14.48 %
Risk-weighted assets
(8) / Regulatory
Capital 7.29 7.79 6.90
(1)Until June 2009,  loan loss reserves up to 1% of gross loans.   Since July 2009,  up to 1.25% of total risk-weighted

assets.
(2)Tier 1 = Capital + Legal and other capital Reserves + Accumulated earnings with capitalization agreement +

Unrealized profit in subsidiaries - Goodwill - (0.5 x Inverstment in Subsidiaries)
+Perpetual subordinated debt (maximum amount that can be included is 17.65% of Capital + Legal and other capital

Reserves + Accumulated earnings with capitalization agreement
+ Unrealized gains - Goodwill).

(3)Tier 2 = Subordinated debt + Loan loss reserves - (0.5 x Investment in subsidiaries)
(4)Tier 3 = Subordinated debt covering market risk only. Tier 3 exists since 1Q10.

(5)Since July 2009, it includes capital requirement to cover price and rate risk.
(6)Effective as of July 2009.

(7)Regulatory Capital / Risk-weighted assets (legal minimum = 9.8% since July 2010)
(8)Until June 2009,  Risk-weighted assets = Credit risk-weighted assets + Capital requirement to cover market risk *

11.    Since July 2009,  Risk-weighted assets = Credit risk-weighted assets * 0.96 + Capital requirement to cover
market risk * 10.5 + Capital requirement to cover operational risk * 10.5

18
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III. Banco de Crédito de Bolivia

Results

In 1Q11, BCP Bolivia reported net income of US$ 5.3 million. This represents a 52.9% increase QoQ and a 6.1%
contraction YoY. This QoQ increase is due primarily to an adjustment in the income tax credit, which was not taken
in years past. This caused the income tax to go from US$ -1.2 million in 4Q10 to US$ 0.7 million in 1Q11.
Additionally, the increase in net interest income (2.4%), which was attributable to sustained loan growth and higher
interest rates, and a contraction in operating expenses (-10.1%), helped to considerably offset the decline in
non-financial income (-6.5% QoQ) and the US$ 1.2 million increase in net provisions for possible loan losses in
1Q11. The YoY decrease, on the other hand, is primarily due to a contraction in interest income (-2.8% YoY) and
growth in operating expenses.

Throughout the year, surplus liquidity, restrictions on foreign investment (50% of net shareholders’ equity), limitations
on active rates for loans related to productive sectors (micro lending, corporate loans) and an increase in passive rates
for personal loans have generated a significant decrease in net interest income. This trend reverted somewhat in this
quarter. The fact that the Boliviano has appreciated has led to an increase in loans in US Dollars.

BCP Bolivia’s prudent credit risk management strategy allowed it to report a past due ratio of 1.71% in 1Q11 (1.47%
in 4Q10 and 1.98% in 1Q10) and a coverage ratio of 242.8% (272.6% in 4T10 and 234.6% in 1Q10). The increase
observed in delinquency is attributable to: i) several specific transactions in the wholesale banking portfolio were
transferred to the past due portfolio and ii) seasonal factors in retail banking due to carnival celebrations in February,
which generated payment delays. The wholesale banking loans referred to above are currently being refinanced
while the retail loans in question are being repaid, which has led to a decrease in late payments. These indicators are
proof that BCP Bolivia is one of the best performers in the Bolivian banking system, which reported ratios of 2.3%
and 209.9% respectively at the end of 1Q11. BCP Bolivia’s ROAE was 22.3%, which exceeds 4Q10’s figure by 4.9%
but represents a decline with regard to the 25.0% registered in 1Q10.

Assets and Liabilities

BCP Bolivia’s loan balance at the end of March 2011 was US$ 612.9 million, 1.3% higher than the US$ 605.2 million
reported at the end of December 2010 and 25.2% above the level seen at the end of March 2010. Loan growth in the
first quarter of the year was due to the bank’s decision to relax some loan guidelines given good macroeconomic
indicators and the fact that our past due ratio is one of the lowest in the banking system.

This quarter, Retail Banking’s evolution was particularly noteworthy with a 4.5% growth QoQ and 31.9% YoY. This
increase has an important impact on the bank’s results given that this portfolio represents 56.6% of total portfolio
(Wholesale Banking accounts for 40.3% while Special Accounts represents 3.1%) and is the bank’s top performer in
terms of interest rates.  The Retail Banking product that experienced the highest growth was the SME segment with
7.7% growth QoQ and 61.3% YoY, which represents 26.3% of this portfolio. The Mortgage segment, which accounts
for 43.7% of the portfolio, grew 5.0% QoQ and 20.7% YoY.

In terms of liabilities, BCP Bolivia’s deposits grew 4.0% QoQ and 10.9% YoY. The QoQ increase is attributable
primarily to 9.0% growth in demand deposits and a 2.4% increase in time deposits while YoY growth was due to a
45.5% increase in time deposits.

Edgar Filing: CREDICORP LTD - Form 6-K

31



Net shareholders’ equity fell 1.0% QoQ but increased 10.4% YoY. The YoY increase is attributable to the fact that the
bank set aside more voluntary reserves to strengthen the equity that backs asset growth.
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Finally, BCP Bolivia has an 11.1% market share in current loans and 12.8% in total deposits, which situates the bank
in fourth place in the Bolivian banking system in terms of loans and deposits. BCP Bolivia continues to position itself
as a bank on the move that provides simple and efficient technological solutions by offering innovative transactional
products and increasingly sophisticated on-line services.

Banco de Crédito de
Bolivia Quarter Change %
US$ million 1Q11 4Q10 1Q10 QoQ YoY
Net interest income 8.6 8.4 8.9 2.4 % -2.8 %
Net provisions for loan
losses -1.4 -0.2 -0.3 454.1 % 393.1 %
Non financial income 8.8 9.4 9.1 -6.5 % -3.9 %
Operating expenses -11.9 -13.2 -11.0 -10.1 % 8.5 %
Translation result 0.4 0.2 0.0 75.2 % -3926.2 %
Income tax 0.7 -1.1 -1.1 -168.2 %
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