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CREDICCRP

July 5, 2022

Securities and Exchange Commission - SEC
Re.: MATERIAL EVENT

Dear Sirs:

We hereby notify you as a Material Event that the company S&P Global Ratings has updated the credit rating of Credicorp Ltd. (Credicorp). The credit
rating has been confirmed at ‘BBB’ and the outlook at negative.

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

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

Sincerely,
/s/ Miriam Béttger

Authorized Representative
Credicorp Ltd.




SIGNATURE

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

Date: July 5, 2022

CREDICORP LTD.
(Registrant)

By: /s/ Miriam Bottger

Miriam Bottger
Authorized Representative
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Credicorp Ltd.

Ratings Score Snapshot

Issuer Credit Rating

BBB/Negative/--

SACP: bbb ——— b Suppert: 0 — b Additional factors: 0

Anchar bhbb- Holding company ICR
| ALAC support 1]
Business
position Strong !
Capital and
eamings Adequate o GRE support o
s;ssli(tion Adequate a
i BBB/Negative/
Funding Adequate Group support 0
a

Liquidity Adequate
I Soveraign support 1]
CRA adjustment 0

ALAC--Additional loss-absorbing capacity, CRA-Comparable ratings analysis. GRE-—-Governmeni-related entity, ICR—|ssuer
credit rating. SACP--Stand-alene credit profile.

Credit Highlights

Key strengths Key risks

High-quality asset base with dominant positions in most of the businesses in ~ 5till some dependence on dividend payments from subsidiaries,
which the helding participates. many of which are regulated.

Good liquidity at the holding company, which mitigates the dependence on
dividend payments.

Nonoperating holding company with investments in high-quality assets. Credicorp Ltd. iz a nonoperating holding
company based in Bermuda that has investments in multiple relevant assets in the financial industry in Peru and some
presence in other Latin American countries.

The ratings on the entity incorporate its overall creditworthiness (group credit profile [GCP]) of "bbb’, reflecting the
group's leading position in Peru's financial industry and its diversification in other business units. The GCP doesn't
include potential extraordinary government support because we don't expect that such support would be extended to

Credicorp.

The dependence on dividend streams that mainly come from highly regulated entities is mitigated by Credicorp’s
substantial liquid assets. Given its status as a nonoperating holding company, the ratings on Credicorp factor in its
dependence on the subsidiaries' upstream dividends to service its debt, particularly dividends from Banco de Credito
del Peru (BCF; BBB/Stable/A-2).

This dependence is mitigated by Credicorp's holding of significant unencumbered liquid assets in the form of cash and
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CredicorpLid.

nonstrategic investments, giving it cushion to cover potential contingencies or capital needs at the subsidiaries’ level
and comfortable debt service coverage metrics at the holding level. As of March 2022, cash and liquid high-quality
investment heldings at Credicorp (on an individual basis) and other companies in the group amounted to about 3490
millien. Cur base-case scenaric doesn’t assume the use of cash heldings for significant investments or for extraordinary

dividend payments.

Chart 1

Dividends Received By Credicorp From Operating Subsidiaries

4,
000 m Jthers

3.500 ) ) i
m Aflanctic Security Holdings

(Private banking)

2,000
Credicorp Capital (Asset
manager)
= 2.500 | . N
w m Banco de Credito de Bolivia
; 2,000 . (Bank)
: B = Prima (Pension fund)
1,500
m Pacifico {(Insurer)
1,000
. ® Banco de Credito del Peru
500 (Bank)”
0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022e

*Banco de Credito del Peru includes MiBanco, Atlantic Securnity Holding includes the treasury shares it holds
from Credicorp. e--Estimate. PEN--Peruvian nuevo sol. Source: S&P Global Ratings.
Copyright © 2022 by Standard & Poor's Financial Services LLC. All rights reserved.
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Chart2
Dividends Paid By Credicorp
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“Banco de Credito del Peru mcludes MiBanco, Atlantic Security Holding includes the treasury shares it
holds from Credicorp. PEN--Penuvian nuevo sol. Sowrce: S&P Global Ratings.
Copyright £ 2022 by Standard & Poor's Financial Senaces LLC. All rights reserved.

The negative outlook on Credicorp reflects the potential effects of Peru's deteriorating credit fundamentals, along
with those of the financial system, on the company’s asset portfolic, fundamentals, and dividend stream. Credicorp
receives a substantial portion of dividends from its Peruvian operations across various financial segments.
However, Credicorp has substantial liguid assets that ensure debt service coverage, even in a scenaric of low
dividends.

Upside scenario

Wecould revise the cutlook on Credicorp to stable if we were to revise the economic risk trend of our Banking
Industry Country Risk Assessment (BICRA) on Peru to stable, while the entity’s credit fundamentals remain
unchanged. Wecould also revise the outlook if Credicorps capitalization consistently strengthens, allowing it to
withstand the impact of higher risks in the Peruvian banking industry while maintaining adequate capitalization
metrics.
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Key Metrics

Credicorp Ltd.—Eey Ratios And Forecasts*

~Fiscal year ended Dec. 31

201%9a 2020a 2021a 2022f 2023f

Growth in operating revenue (%) B3 (8.0 7.1 85104  43-52
Growth in customer loans (&) 44 191 72 4555 45-55
Growthin total assets (%) 6.0 264 3.1 3948 4049
Metinterestincome/average earning assets (MIM)(E) 59 48 46 47-51 47-5.1
Cost to income ratio (%) 46.0 534 542 51.32-538 508-534
Return on equity (%) 170 14 139 137-151 129-142
Return on assets (3) 14 02 15 15-18 15-18
Mew loan loss provisions/average customer loans (%) 16 47 o8 0o-10 LI-12
Gross nenperforming assets/custemer loans (%) 30 35 32 4145 3741
Met charge-offi/average customer loans (%) 14 08 I8 0509 08-08
Rizk-adjusted capital ratio (%) o2 74 87 87-92 8993

FAIl figures adjusted by 58P Global Ratings. a--Actual f--Forecast MIM--Metinterest margin.

Anchor: Driven By Risks Of Operating In Peru

Our bank criteria uses cur BICRA economic risk and industry risk scores to determine a bank’s anchor, the starting
point in assigning an issuer credit rating, Credicerp’s ‘bbb anchor reflects our view of the weighted average economic
risk in the countries in which it has exposure, Its asset base has Peru as the largest exposure (90% as of March 2022),

some exposure to Belivia, and to a lesser extent to other Latin American countries,

Te determine Credicorp’s group credit profile (GCF), we apply our bank methodelogy, given that bank operations

make up most of the group's operations.

Business Position: The Largest Financial Group in Peru

Credicorp’s solid business profile underscores its leading position in Peru's financial sector through its ownership of
BCP, which owns MiBance, Banco de La Micreempresa S.A. (BBB/Stable/A-2), and in the insurance and pension
funds business through Pacifico and Prima AFP (both not rated). The company also has presence in asset management
and wealth management businesses in Peru and other countries in the region through Credicoerp Capital (not rated),
and smaller banking cperations including Atlantic Security Bank (BBB-/Negative/A-3)and Banco de Credito de

Bolivia (not rated).

BCP is the leading bank in Peru with a market share of 38% (in terms of loans and including those of MiBanco) and
participates in all financial industry sectors. These factors provide significant stability to its business and to the
dividend flows to Credicorp. Credicorp is the second largest insurance player in Peru, with a leading position in health

insurance (44% of premiums) and the second position in life insurance (28% of premiums) and in property/casualty
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CredicarpLid.

(P/C) insurance (22% market share). In the pensions business, Credicorp is the second largest player in Peru with a
29% share of collections. In Bolivia, Credicorp is the sixth largest bank in terms of loans in a more fragmented market.
In addition, Credicorp Capital has a solid pesition in asset management and wealth management with a leading

position in Peru's brokerage and mutual funds market.

In our view, the group benefits from some business and revenue diversification. [n the past, about |1 5% of operating
revenue has come from nonbanking activities. Historically, BCP contributed about 65% on average of total dividends
to Credicorp, insurance and pension fund business about |15%, and banking operations in other jurisdictions and

Credicorp Capital about 20%.

Credicorp’s results and dividend flows from its subsidiaries have recovered after the hit from the COVID-1? pandemic,
but growth will alse depend on how the econemy and political situation evolve in Peru, Credicorp’s cash reserves and
low debt service needs related to the 3500 million notes issued in 2020 (with final bullet maturity in 2025) enable the
helding company te weather a reduction in dividends, as seen during the pandemic, and to potentially provide support

to subsidiaries if needed.

Capital And Earnings: Capital Metrics Commensurate With Its Business
Strategy

Weconsider Credicorp to have capitalization metrics that are commensurate with its business strategy. Weexpect its
risk-adjusted capital (RAC; calculated according to our methodology) ratio to be 8.5%-9.0% for the next two years,
compared to 8.6% at the end of 2021, Improved metrics should allow the group to weather a potential deterioration of

the Peruvian banking industry and keep adequate capitalization. Our base case considers:

* Moderate economic growth in Peru of 2.5% in 2022 and 2.8% in 2023 after the rebound in 2021,

* Moderate overall credit growth with a normalization in the portfolic mix in Peru, This stems from resumed growth
in enterprises and consumer segments and continued decline of loans granted under government programs

{"Reactiva” loans);
* Cost of risk similar to pre-pandemic levels;
* Conseclidation in the performance of the life insurance business after the impact of COVID-1%;
* Pension fund operations in Peru affected by the sixth withdrawal of savings approved by the government;

* Continued investment initiatives in digitalization and digital platferms and products; and

* Increase in dividend distributions from Credicorp toits sharehelders given improvement in its consolidated results
and dividends received.

Credicorp has good regulatory capital metrics, with an excess of 50% over regulatory capital requirements by the end

of March 2022,
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Risk Position: Diversified Business And Buffers To Contain The Pandemic's
Effects

Our view of BCP's risk position incorporates the holdings diversification among businesses, some of which are in less

regulated segments and ocutside Peru, and relatively low complexity,

BCPs banking operations focus on lending, with no considerable concentrations in terms of economic sector or
customer, The bank has reduced dollarization on its balance sheetin Peru, fostered by actions taken by the country's

central bank and facilitated by the implementation of government programs during the pandemic.

In the banking business in Peru, asset quality metrics remain hampered by the pandemic, especially in the midsize
enterprise segment and at MiBanco because of its focus on lower-income segments. YWeexpect losses to be contained
by additicnal provisions built during the pandemic and by the guarantees provided by the Peruvian government on
loans granted under the "Reactiva” programs. Also, the additional release of pension savings could provide a buffer for

improvements in metrics in retail operations.

Funding And Liquidity: Solid Liquidity At The Holding Supports Credit Quality

We consider the group on a consolidated basis to have an adequate funding structure and liquidity, in line with our
assessment of BCP. The stable funding ratio averaged | | 4% in the past three years and broad liquid assets owver

short-term wholesale funding averaged 2.8x.

Credicorps consclidated funding base continues to rely on customer deposits, averaging 75% of total funding base, A
large share of the banking operations’ deposit base consists of retail deposits, which we deem more stable during times
of market distress, The funding structure continue to include funding frem the central bank of Peru via repurchase
agreements to cope with the pandemicand previcusly to reduce dollarization in the country, This makes up 0% of
Credicorps funding base, In additiocn, companies in the group have wide access to domestic and internaticnal capital

markets.

Creditcorp’s substantial liguidity on an individual basis is credit positive for our rating on the helding. Curanalysis

incorporates our expectation that the holding will maintain high reserves of liquid unencumbered assets. At the end of
March 2022, the holding and other subsidiaries of the group had liquid assets of about $490 million and nonstrategic
assets of about $90 millicn as additional cushion. In 2020, Credicorp issued $500 million, which matures in 2025, to
enhance the cash cushion for potential contingencies after it paid annual dividends in May 2020, These cash cushions

mitigate the holding's dependence on dividends from the subsidiaries and we consider them a credit positive.

The holding’s deuble leverage remained adequate at about | 00%, We expect leverage to remain stable and interest

coverage with dividends to be comfortable, also considering the mentioned cash reserves,
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Support: No Uplift To The GCP

Credicorp is 14.84% owned by Romere family (based on fleating shares) and the rest is held by private and
institutional investors. Thus, the ratings on Credicorp don't include parent support. Alse, despite the relevance of the
banking investments, Credicorp’s GCP doesn't include potential extracrdinary government support because we don't

expect that such support would be extended to the holding company.

Environmental, Social, And Governance

ESG Credit Indicators

ESG crpdl indicatons provide addiional disclodund and Fanspanency &l e aality level and rellect SSP Global ﬁ‘-‘llll'!_.i.‘-'!Jiill"‘lM of thelr influseid thal
amaronmenial, socsal, and govamancs Taciors hansg on our crpdil Fratng analysis. They are nod B suslainability rating o an LEP Glohal Rabngs ESG
Evaluiation. Tha guinl of W influinos of thasd facions is riflecied on an alphanumancal 15 scalg whene 1 = pasitive, 2 = neutral, 3 = modéralely
megalive, 4 = negatiee, and 5 = very negalive. For more information, see our commentary “ESG Credit Indcalors: Defnition And Applications.”
published Oct, 13, 2021

ESG factors don't influence Credicorp’s credit quality more or less than any of its peers.

Key Statistics

Table 1
Credicorp Ltd.—Eey Figures
-Year endedDec.31-
{Mil.PEN) 2022+ 2021 2020 2019 2018
Adjusted assets 2351972 2421119 2347649 1853244 1752075

Customer loans (gross) 1446215 1475974 1376599 1156097 1107594
Adjusted common equity  22.926.1 219666 172923 195971 188985

Crperating revenues 39184 142851 133357 144878 133713
Moninterest expenses 19502 774001 70270 66665 62092
Core earnings I.1646 36718 398.1 43523 41095

#Drataas of March 3 1. PEM--Peruvian nuevo sol

Table 2
Credicorp Ltd.—Business Position
~YearendedDec.31-

{36} 2022+ 2021 2020 2019 2018
Total revenues from business line (currency in millions) 32184 1428510 133357 144878 133713
Commercial & retail banking/total revenues from business line 812 844 83.1 85.2 8548
Corporate finance'total revenues from business line 47 60 74 bt 55
Insurance activities/total revenuesr from business line 6.7 59 85 58 83
Aszset management/total revenues from business line 22 28 28 3l 28
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Table 2
Credicorp Ltd.—Business Position (cont.)
-YearendedDec.31-
{36) 2022 2021 2020 2me 28
Cither revenuesitotal revenues from business line 52 e (19 (0.7) {24)
Investment banking/total revenues from business line 47 6.0 74 6.6 55
Return on average commen equity 170 139 14 17.0 175

#Data as of March 3 1.

Table 3
Credicorp Ltd.——Capital And Earnings

~Yearended Dec.31-

{36} 202% 2021 2020 2019 2018
Met interest income/operating revenues 647 655 643 627 635
Fee income/operating revenues 227 245 218 223 234
Market-censitive income/operating revenues 59 79 89 20 74
Cost toincome ratio 498 542 534 460 464
Preprovision operating income/average assets 33 7 29 43 41
Core earnings/average managed assets 12 15 02 24 24

FData as of March 3 1.

Table 4
Credicorp Ltd.—Risk Position
-YearendedDec.31-

(%) 2022+ 2021 2020 2019 2018
Growthin customer loans g1y 72 19l 44 102
Total diversification adjustment/5&P Global Ratings’ RWA before diversification MN/A - 188 170 18O M/A
Total managed assets/adjusted commen equity (x) o4 ILL1 137 %6 94
Mew loan loss provisions/average customer loans 07 08 47 16 15
Met charge-offi/average customer loans 08 18 08 14 12
Gross nonperforming assets'customer loans + other real estate owned 42 39 35 0 29
Loan loss reserves/gross nonperforming assets 1375 1488 2053 1486 1523

#Dataas of March 31.N/A--Mot applicable. RWA--Risk-weighted assets.

Credicorp Ltd.—Funding And Liquidity

~YearendedDec.31-
(34) 2022« 2021 2020 2019 2018
Core deposits/funding  base 775 Te0 735 i3 753
Customer loans (net)/customer deposits o921 925 897 986 1012
Long-term funding ratio 204 895 B&S 209 88.0
Stable funding ratic 1os 1104 1157 1143 1103
Short-term wholesale fundingfunding base 108 (N 15.1 106 139
Broad liquid assets'short-term wholesale funding(x) 28 16 25 33 24
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Table 5
Credicorp Ltd.—-Funding And Liquidity (cont.)
~Year endedDec.31-

(%) 2022+ 2021 2020 2019 2018
Broad liquid assets/total assets 245 252 306 271 265
Broad liquid assets/customer deposits g4 410 51.1 454 450
Met broad liquid assets'short-term  customer deposits il 318 51% 538 451
Short-term wholesale funding/total wholesale funding 482 493 568 468 564

#Data as of March 31,

Related Criteria

* General Criteria: Hybrid Capital: Methodology And Assumptions, March 2, 2022

* Criteria | Financial Institutions | General: Financial Institutions Rating Methodology, Dec. 9, 2021

* Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment Methodology And

Assumptions, Dec, 9,2021

* General Criteria: Envirenmental, Social, And Governance Principles |n Credit Ratings, Oct. 10, 2021

* General Criteria: Group Rating Methoedology, July 1, 2019

* Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methoedology, July 20, 2017

* General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Credicorp Ltd.
Issuer Credit Rating
Senior Unsecured

Issuer Credit Ratings History
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08-Jun-2020

Sovereign Rating
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ASB Bank Corp.

Issuer Credit Rating

Banco de Creditodel Peru

Issuer Credit Rating
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Ratings Detail (As Of July 5, 2022)* (cont.)

Flnless otherwize noted. all ratings in this report are global scale ratings. 5&P Global Ratings” credit ratings on the global scale are comparable
across countries. &P Global Ratings” credit ratings on a nationalscale are relative to cbligors or obligations within that specific country. lzsue and
debt ratings could indude debt guaranteed by another entity. and rated debt that an entity guarantees.
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