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November 24, 2021

Securities and Exchange Commission - SEC

Re.: MATERIAL EVENT

Dear Sirs:

We hereby notify you as a Material Event that the company Fitch Ratings has updated the credit rating of Credicorp Ltd.

The information in this Form 6-K regarding the rating of Fitch 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 Facts and Reserved Information approved by Resolution 005-2014-SMV/01 of the Peruvian Capital Markets Superintendency). The ratings of Fitch Ratings do not necessarily represent the opinion of Credicorp Ltd. nor should they be seen as a recommendation to buy shares or any other securities of Credicorp Ltd. Credicorp Ltd. 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 Böttger
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Authorized Representative

Credicortp Ld.
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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: November 24, 2021


CREDICORP LTD.

(Registrant)

By: /s/ Miriam Böttger
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Miriam Böttger

Authorized Representative
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FitchRatings

Credicorp Ltd.

Update

Key Rating Drivers

IDRs Driven by Main Subsidiary’s IDRs: Credicorp Ltd.’s (Credicorp) Issuer Default Ratings
(IDRs} are driven primarily by the IDRs of its main subsidiary, Banco de Credito del Peru (BCP},
which has a strong business and financial profile. The Long-Term IDR and Outlook are
equalized to BCP's due to the low double leverage at the holding company, strong liquidity
management at Credicorp, 97% subsidiary ownership of BCP, and the long track record of
significant dividend flows that provide the bulk of Credicorp's liquidity. The Short-Term IDR
was affirmed at 'F2’, aligned to that of BCP, as Fitch Ratings believes liquidity is highly fungible
among Credicorp and BCP.

Strong Corporate Strategy: Credicorp is a non-operating holding company that maintains an
integrated business platform composed of leading Peruvian, Colombian and Bolivian banking,
insurance, pension, and asset and wealth management companies.

Satisfactory Profitability Metrics: BCP's capital structure is viewed as strong, and the
operations of Credicorp's subsidiaries have been very profitable, which allows Credicorp to
maintain consistent dividend flows. Consolidated profitability during 2020 and at 2Q21 was
affected by higher loan impairment charges, with operating profits to average total assets of a
low, yet improving, 1.79% as of June 2021. Fitch expects profitability to modestly improve
during 2H21 but not return to pre-pandemic levels before 2022.

Low Double Leverage: Double leverage was 104% at 2Q21, similar to that of YE20. Fitch
expects this ratio to remain stable in the short- to medium-term.

Senior Debt: The senior global debt rating is at the same level as Credicorp’s Long-Term IDRs,
as the likelihood of a default of the notes is the same as Credicorp's.

Rating Sensitivities

Factors that could, individually or collectively, lead to positive rating action/
upgrade:

. Arating upgrade for BCP or change in Outlook to Positive would mirror such movement
in Credicorp’s ratings.

Factors that could, individually or collectively, lead to negative rating action/
downgrade:

. Credicorp’s IDRs would remain at the same level as BCP's and would move in tandem
with any negative rating actions on its main operating subsidiary. However, a material
and sustained increase in Credicorp's double-leverage metrics (above 1.2x} could also
affect the relativity between these two entities’ ratings and the holding company
ratings could be downgraded. Negative rating action could also occur if Fitch perceives
a material weakening of the holding company’s liquidity position and its management.

. Additionally, a change in the dividend flows from the operating companies or debt
levels at the holding company that affects its debt coverage ratios could also be
detrimental to Credicorp’s ratings.

. The ratings for Credicorp's senior unsecured debt would move in line with any negative
movement of Credicorp's Long-Term IDR.

Banks
Bank Holding Companies
Bermuda
Ratings
Foreign Currency
Long-Term IDR BBB
Short-Term IDR F2
Sovereign Risk (Peru)
Long-Term Foreign-Currency
IDR BBB
Long-Term Local-Currency IDR - BBB
Country Ceiling BBB+
Outlooks
Long-Term Foreign-Currency
IDR Stable
Sovereign Long-Term Foreign-
Currency IDR Stable
Sovereign Long-Term Local-
Currency IDR Stable

Applicable Criteria

Bank Rating Criteria (November 2021)

Related Research

Fitch Takes Actions on Peruvian Fls
Sovereign Downgrade (October202

Fitch Affirms Credicorp Bank's IDR

Following
1)

at

'BB+; Outlook Negative {November 2021)

Financial Data

Credicorp Ltd.

(PEN Mil)) 6/30/21 12/31/20
Total Assets

{USD Mil.) 63,660.2 65,581.8
Total Assets 245,028.2 237406.2
Total Equity 25,576.9 25445.6

Source: Fitch Ratings, Fitch Solutions.

Analysts

Robert Stoll
+1212 908 9155
robert.stoll@fitchratings.com

Andres Marquez
+601484 6771
andres marquez@fitchratings.com
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Bank Holding Companies
Bermuda

Issuer Ratings (Including Main Issuing Entities)

Rating Level Rating
Long-Term Foreign-Currency IDR BBB
Short-Term Foreign-Currency IDR 2
Outlook/Watch Stable

Source: Fitch Ratings.

Debt Rating Classes
Rating Level Rating
Senior Unsecured: Long-Term BBB

Source: Fitch Ratings.

Significant Changes

Fitch has taken selected actions on Peruvian Financial Institutions (FI} following Peru's
sovereign downgrade to 'BBB' from 'BBB+; the Rating Outlook was revised to Stable in
October 2021. The review also follows Fitch's adjustment of its operating environment (OE)
assessment for Peruvian Fls to 'bbb-'/Stable from 'bbb’'/Negative. For additional details on the
sovereign rating action, see "Fitch Downgrades Peru to 'BBB'; Outlook Stable" at
www.fitchratings.com.

Credicorp Ltd.
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FitchRatings Banks
Bank Holding Companies
Bermuda
Summary Financials and Key Ratios
6 Months - Interim 6/30/21 2020 2019 2018 2017
USD Mil. PEN Mil. PEN Mil. PEN MiI.’ PEN Mil. PEN Mil.
Audited - Audited - Audited - Audited -
(Years Ended Dec. 31) Unaudited Unaudited Ungqualified Unqualified Unqualified Ungqualified
Summary Income Statement
Net Interest and Dividend Income 1,152 44324 8,571.3 9,090.8 8,489.1 8,071.5
Net Fees and Commissions 440 1,698.2 29128 32328 3,126.9 29114
Other Operating Income 122 468.6 1,895.4 2,146.5 1,698.5 2267.6
Total Operating Income 1,713 6,594.2 13,379.5 14,470.1 13,314.5 18,2505
Operating Costs 914 3,517.9 7,127.0 6,666.4 6,209.3 5,888.1
Pre-Impairment Operating Profit 799 3,076.3 6,2525 7.803.7 Hios2 73624
Loan and Other Impairment Charges 239 921.0 59728 1,845.2 1,529.8 1,790.0
Operating Profit 560 2,155.3 2797 5,958.5 5,575.4 55724
Other Non-Operating ltems (Net) N.A. N.A. (55.5) 16.9 16.8 2.5
Tax 198 761.1 (109.9) 1,623.1 1,520.9 1,393.3
Net Income 362 1,394.2 334.1 4,352.3 4,071.3 4,181.6
Other Comprehensive Income N.A. N.A. 787.0 387.7 (533.9) 248.8
Fitch Comprehensive Income 362 1,394.2 1,121.1 4,740.0 3,537.4 44304
Summary Balance Sheet
Assets
Gross Loans 37,176 143,091.8 187,659.9 115,609.7 110,759.4 100,477.8
- of which impaired 992 3,817.5 3,833.8 24799 2,353.7 2,270.8
Loan Loss Allowances 2,440 9,391.2 9,898.8 5,124.0 4,952.4 4,500.5
Net Loan 34,736 133,700.6 127,761.1 110,485.7 105,807.0 95,977.3
Interbank 7,554 29,075.5 4,410.9 2,036.1 1,993.0 3,036.4
Derivatives N.A. N.A. 1,214.5 1,092.1 766.3 701.8
Other Securities and Earning Assets 15,107 58,146.1 59,593.3 37,760.5 36,809.0 43,4204
Total Earning Assets 57,397 220,922.2 192979.8 151,374.4 145,375.3 143,135.9
Cash and Due from Banks 2,308 8,883.2 32,342.1 23,950.7 20,175.5 20,185.6
Other Assets 3,955 152228 120843 12,5842 11,7124 7,150.8
Total Assets 63,660 245,028.2 237,406.2 187,859.3 1772632 170,472.3
Liabilities
Customer Deposits 38,753 149,161.8 141,1625 110,825.0 103,674.4 96,211.3
Interbank and Other Short-Term Funding 6,745 25,963.2 29,1280 9,064.5 10,840.8 15,036.0
Other Long-Term Funding 6,025 23,190.7 22,2963 28,5820 22,5167 22764.3
Trading Liabilities and Derivatives 81 313.3 1,766.8 1,534.0 1,078.1 804.9
Total Funding 51,6057 195,629.07 194,353.6’ 145,005.57 138,110.07 134,816.5
Other Liabilities 5,410 20,822.3 17,607.0 16,107.5 14,046.6 12,5884
Preference Shares and Hybrid Capital N.A. N.A. N.A. N.A. 840.5 813.7
Total Equity 6,645 25,576.9 25445.6 26,7463 24,266.1 22,253.7
Total Liabilities and Equity 63,660 245,028.2 237,406.2 187,859.3 177,263.2 170,472.3
Exchange Rate usD1 = usD1 = usD1= usD1 = usD1 =
PEN3.85 PENS.62 PEN3.31 PEN3.37 PEN3.24
N.A. - Not applicable.
Source: Fitch Ratings, Fitch Solutions.
Credicorp Ltd.
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Bank Holding Companies
Bermuda
Summary Financials and Key Ratios
(%, Years Ended Dec. 31) 6/30/21 2020 2019 2018 2017
Ratios (Annualized as Appropriate)
Profitability
Operating Profit/Risk-Weighted Assets N.A. N.A. N.A. N.A. N.A.
Net Interest Income/Average Earning Assets 42 4.6 5.8 57 55
Non-Interest Expense/Gross Revenue 535 5385 463 469 44.6
Net Income/Average Equity 11.1 1.4 171 17.9 19.7
Asset Quality
Impaired Loans Ratio 2.7 2.8 2.2— 21 2.3’
Growth in Gross Loans 4.0" 19.1' 4.4‘ 10.27 6.0’
Loan Loss Allowances/Impaired Loans 246.0 2582 206.6 2104 198.2
Loan Impairment Charges/Average Gross Loans 13 46 17 15 19
Capitalization . . . )
Common Equity Tier 1 Ratio NA. N.A. N.A. N.A. N.A.
Fully Loaded Common Equity Tier 1 Ratio N.A. N.A. N.A. N.A. N.A.
Fitch Core Capital Ratio N.A. N.A. N.A. N.A. N.A.
Tangible Common Equity/Tangible Assets 95 9.7 13.1 127 120
Basel Leverage Ratio NA. N.A. N.A. N.A. N.A.
Net Impaired Loans/Common Equity Tier 1 NA. NA. NA. N.A. N.A.
Net Impaired Loans/Fitch Core Capital (24.3) (26.6) (10.9) (11.7) (11.0)
Funding and Liquidity
Loans/Customer Deposits 959 97.5 104.3 106.8 104.4
Liquidity Coverage Ratio N.A. N.A. N.A. N.A. N.A.
Customer Deposits/Funding 75.1 73.1 77.0 750 713
Net Stable Funding Ratio N.A. N.A. N.A. N.A. N.A.

N.A. - Not applicable.
Source: Fitch Ratings, Fitch Solutions.
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Environmental, Social and Governance Considerations

FitchRatings Credicorp Ltd.

Cradit-Relevant ESG Derivation
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Unless otherwise disclosed in this section, the highest level of ESG credit relevance is a score
of '3". This means ESG issues are credit-neutral or have only a minimal credit impact on the
entity, either due to their nature or the way in which they are being managed by the entity.
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The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these
limitations and disclaimers by following this link:
https:/ /www.fitchratings.com/understandingcreditratings. In addition, the following
https:/ /www.fitchratings.com/rating-definitions-document details Fitch's rating definitions for each rating
scale and rating categories, including definitions relating to default. Published ratings, criteria, and
methodologies are available from this site at all times. Fitch's code of conduct, confidentiality, conflicts of
interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from
the Code of Conduct section of this site. Directors and shareholders’ relevant interests are available at
https:/ /www.fitchratings.com/site/ regulatory. Fitch may have provided another permissible or ancillary
service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which
the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a
company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

Inissuing and maintaining its ratings and in making other reports including forecast information), Fitch relies on factual information it receives
fromissuers and underwriters and from other sources Fitch believes to be aredible. Fitch conducts a reasonzble investigation of the factual
information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from
independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch's factual
investigation and the scope of the third- party verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audift reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the avil of independent and competent third- party verification sourceswith respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that
neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection
wiith 2 rating or a report will be accurate and complete. Ultimately, the issuer and its acvisers are responsible for the acauracy of the
information they provide to Fitch and to the market in offering documents and other reports. I issuing its ratings and its reports, Fitch must
relly on the work of experts, including independent auditors with respect to financial statements and attoreys with respect to legal and tax
matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
and forecasts can be affected by future events or conditions that were not anticipated at the time a rating o forecast was issued or affirmed.

The information i this report is provided "as is' without any representation or wamanty of any kind, and Fitch does not represent or warrant
that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the
creditworthiness of 2 security. This opinion and reports made by Fitch are based on established criteria and methodologies that Fitch is
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless
such riskis specifically mentioned. Fitch is ot engaged in the offer or sale of any security. All Fitch reportshave shared authorship. Individuals
identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for
contact purposes only. A report providing a Fitch rating is neither a prospectus nor a subsfitute for the information assembled, verified and
presented to investors by the issuer and its agents in connection with the sle of the securities. Ratings may be changed or withdrawn at any
time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recomme ndation
10 buy, sell, or hold any security. Rafings do not comment on the adequacy of market price, the suitability of any security for a particular
investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers,
guarantors, other obligors, and undenwriters for rating securities. Such fees generally vary from US$1,000 to US§750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will ate all or 2 number of issues issued by a perticular issuer, or insured or guaranteed
bya particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from U$10,000 to US$1,500,000 {or the applicable
currency equivalent). The assignment, publication, or dissemination of 2 rating by Fitch shall not constitute a consent by Fitch to use its name
a5 an expert in connection with any registration statement filed under the United States securities laws, the Financial Services and Markets
Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the refative efficiency of electronic publishing
and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian finandal services license (AFS license
no. 337123)which authorizesit to provide aredit ratings to wholesale dients only. Credit ratings information published by Fitch isnot intended
to be used by persons who are retail clients within the meaning of the Corporations Act 2001,

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization
(the “NRSRO"). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to
issue credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed
on Form NRSRO (the “non-NRSROs') and therefore aedit ratings issued by those subsidiaries are not issued on behalf of the NRSRO.
However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.

Copyright © 2021 by Fitch Ratings, Inc. Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-
4824, (212) 908-0500. Fax: (212} 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission. Al rights
reserved,
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