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Securities and Exchange Commission - SEC

Re.: MATERIAL EVENT

Dear Sirs:

We hereby notify you as a Material Event that on May 13, 2025, S&P Global Ratings released an update of Credicorp Ltd.’s (Credicorp) credit rating report dated July 4, 2024, affirming Credicorp’s credit rating at ‘BBB-’ and maintaining its stable outlook. The new report only represents an update of figures as of December 2024.

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 30 of the Capital Markets Law, approved by Supreme Decree 020-2023-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/ Milagros Cigüeñas

Authorized Representative

Credicorp Ltd.
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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: May 13, 2025

CREDICORP LTD.

(Registrant)

By:	/s/ Milagros Cigüeñas
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Milagros Cigüeñas

Authorized Representative
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Exhibit 99.1[image: ]
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Credicorp Ltd. has investments in multiple large assats n the financial industry in Peru and.
Some prasance n other Latin American countries. The rating on the Bermud based
nonoperating holding company (NOHC) incorporatss the Crodicorp group's leading positionn
Porus financialindustry. business dversification,steady carnings, adequate capitalzation,
manageabis creditisks, diverso and stablo funding bas, and good iquicty covorago.

Our rating on Peru nfluances the craditworthingss of companies n the domasic financial
Soctor, including Crodicorp. 0ur forcign currency sovereign crodit rating (388-/Stablo/A-3)
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{imits the group crect profls on Credicorp bacausa e dor' think such a ocal ety couid
withstand a sovereign dafauit scanario, gven large assat exposuro to the county.

Credicorp's substantia liquid assats allow it to meet ts financial oblgations wthout
depending on dividends, which mainly come from highly rogulated entites. Therafors, S&F
(Giobal Ratings belives a hypothotical suspansion of didands from operating subsidiaries
‘Would't compromisa the NOHC's abily to honor s obligatons. Wa expoct Credicorp toave
Sufficiant resources to repay ts ony deb isuance, which will come due June 2025. s iuid
‘assats--mainly cash and short.term investments in high-qualt assats -cover s outstanding
financial labilties by 12

Credicorp--Dividend flow
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Outlook

he stablorating 0utlook on Credicorp for the noxt 12-24 moniths roflacts that o Peru, which
Wil continue influencing tho group's credit fundamontal. Grodicorp racoves a substantial
porton of diidends from s Peruvian operations across various financialsegments. n adtion,
the holding company has substantial lquid assats that woud ensuro dobt sarvica coverage
even ina soenario o aw o no dividends.

e stable outlook also indcates tharesilience of the group's argast subsidiary, Banco da
Crocito ot Peru, wich we don' @xpect to downgrada unless it stand-alon cradit profilofals
olow 550, whichis uikly.
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Downside scenario

‘A downgrada of Peru couid trigger asimilar acton on Credlcorp. We could also lower the ating
on Credicorpif it Uquidity decraases and chillenging busingss conditions sigrificant wesken
dvidands raceived.

Upside scenario

We could upgrada Cradicorp if wawero to tska a simiar acton on the soverign whils the
group's nrinsic credt undamentals emain unchanged.

Anchor: 'bbb-' For Financial Institutions Operating In
Peru

Our bank ritria uso our Banking Industry County Risk Assessment's sconormic fisk and
industry isk scores 1o dtormine a bank's anchor, tho tarting point n assigning an suer crdit
rating.Our anchor for a financial etity operating in Poru (whoro Crodicorp mostly operatas) is
bbb (Sa0 *Banking Industry Country Risk Assessment: Poru,” Dec. 17, 2024)

Business Position: Largest Financial Group In Peru With
Ample Business Stability

Cradicors's sold busiess position raflects s eadarship in Paru'sfinancial sector, primariy.
throughits argest subsicary, Banco do Crodito dol Poru (BCP; B3B-/Stabla/A-3), which owns
MiBanco Banco do a Microemprosa S A. (BBB-/Stable/A-3). BCP, which has dversiied
operations across all ratail and wholssalo sogments, s the sading bank i Poru, with a ening
markot sharo of about 37%, inclucing ts microlsndar subsiciary, MiBanco. These factors
Supportthe stabity of the bank's business and dividend flows to Gradicorp.

e group aso has smallor banking operations,incucing ASB Bank Corp. (BB+/Stable/B) basod
in Panama and Banco do Cradito do Bolvia (not ratec) based n Boiva, 3 wll as actitios in
tha Peruvan insuranca and pension funds industries through Pacifico Seguros and Prima AFP,
respoctiely (both not rated). Pacifico Soguros is one o the eaders n tho ife, healtn,and
propory/casualty insuranc sogments. AFP Prima s the sacond-rgost player inthe pansion
Incusty, with a 30% shara in asets under management.

naddition, Cradicorp has assot andwealth managoment operations in Colombia, Crle, and
Poru through Credicorp Captal (hot ratod), BCP has made up 75%-B0% of Crodicorp's earmings
and dividends in rocentysars, whi insurance and pension fund businoss have made up 10%-
5% and banking operations in other jriscictions and Credicorp Capital thorest

The steady nvestments indigtal intiatives over the past years have started 1o pay off,
benaiitng Credicorp's compativenass i the Paruvian financialnduscy. I partiouar, Yape, the
most used digital financial services app i Poru, with about 17 milion totalusars, has basn
ncraasing t functionaiites and supplementing bariing and insurance products, increasing the
group's clint basa and benafiting incoma and profiabily. We expect invastmanis n
digialzation to continuo, SUpPOTTINg the group's adaptabiity and compeLG positon amid
ontinued disruptions inthe financilindustry

w spglobal comratingsdiect May1,205
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Capital And Earnings: Adequate Capitalization To
Support Business Strategy

We considar Credicorp's capitalization matrics commensurata with s business strategy. We
xpoctits isk-adjusted capita rato (caculated according to our methodology)to remain sable
atroughly 0.0% in 2025-2026 thanks to its main operating subsidiries high and stabla capacity
0 buid sarnings.

urbasa casa considars the folowing:
« Annual GOP growth n Pru cose 10 3.0%;
« Annualinfiaton stabiizing at 255%:

« Policyratogradualy ipping 0 425%

« Moderato annual loan growth of 6% £5:

« High net interest margins amid focus on growing retail segments and consistantly low,
funcing costs:

+ Costof isk decraasing sightly to about 2.2%:

+ NPLs stabilzing at 35%-4.0% and remaining woll coversd by loan 105 fesarves, with ot
charge-offs of 18%-22%;

« Continued imvestman in digtal nitiatves:
« Return on average aquity remaining adequate at 18% 189%:and

+ Dividend distributions from Credicorp tots sharsholdors of S0%70% of results butwith
flaxibilty o reduce them f noedad, asin 2071

Crodicorp has good rogulatory capital matrics, with total roguiatary capial above 13« the
minimum requiement.

Crodicorp has delored sold sarings since 2022 mainy thanks to consistantly sound nt
Intorost margins rasuling from ncresing investment incoma, falng nterest rates on funding.
nd BCPs srang compattvaness in tha ransactional daposis segment. In additon, the.
group's profitabilty has bean stabla dus to sound insurance undarwriting asults and stable
costefficiencios despite continuad nvostments in technology and marketing.

(0n the other hand, a faw factors have somawhat imitad higher profis-namely the chalenging
conomic conditins in Poru that affectad londing rOWth and cost o risk during part of 2023
and 2024, and the significant one-time axpenss in 2024 rolted to the Sartor case.

We expect Crodicorp's profitabity to omain stabloin 2025 asrotail lending growth resumss
amid rolativly bl intarest rates and tha cost o isk normaiizes. We also expect ow funding
osts, oparating efficiancies, and insurance fesuls 1o parss. Innovative stratagieswill 20
ontinu supporting bussingss growth and profiabilty. We Gxpoct raturm on average equiYy to
romain stable at 16%-18% this year.

o spglobal comratingsdiect May13, 2025
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Risk Position: Diversified Business Mix And Improving
Asset Quality

Gradicors has good business dersfication, consarvative growth strategis, and manageabls
crodit risks. in our view: Maanwhils, BCP's banking operations focus o londing, with no relavant
concentrations amang economic sactors of customrs.

Asinthe overall Parwian banking indusiry, BGP' assot quality has beon improving n acent
Quarters thanks to mora stabla local aconormic condions. higher iquidity amid the seventh
‘pansion funds witharawal,and banks' conservative underwriting o new 10ans. Thus, Cradicorp's
NPL rato decreasad to.3 8% s of Decamber 2024 (n ino with the industry average) fom 4 3%
n Dacambar 2023.In 2023 and part of 2024, volatie poliical conditions and adversa climate
vents oroded the qualiy of microcredits, 0ans to small and midsize ontarprisss, and
consumer cedits to middle- and low ncame borrowers.

Our base-case scenari assumes adequate macroeconomic fundamentals and recent
improvemants to now loan orignations wil holp keop assat quality manageablo n 2025, with
NPLSstablo at 35%-4 0% Although rsks around political uncertainties and cimate aventsin
Poru have racaded recantly,wa wil continue monitoring thesa factors.Crecicorp's good credit
Ioss provsions coverage and capitalzaton also help keep pressura on assat qualty
manageable.

Although dollarizaton in tho Peruian fiancial system has falenin the past decade thanks to
the central bank's measures, it remains high at about 309%of otal10ans, SiTiar 10 Craicorp's
35%. However, we bellevo banks mostl offr dollar-donominatod 10ans to borTowers with
favenua in that currency. such as @XPortars,of Ohors tha coUnt with othr coverages such as
financialderiatives on thirdabr.

Funding And Liquidity: Stable Funding Base And
Healthy Liquidity

W tink the group has adequato funding structura and liguidy. in ino with our assosment on
BOP. According to ou calculatons, Credicorps stablo funding ati has boen 1I0%-120%n
rocent yoars s broad quid assots foprasentad 34% of total assets, 54% o customer
daposis, and 2.xits short-tarm wholesalo funing as of Decermber 2024, ndicating ampla
capacity tocovor neods n 2025,

Customer deposits make up roughly B0% of Cradicorp's consalidated funding base, and half ara
retal daposits, which we deem more stable particularly during tmes of market distress. The
funding base also includes nterbank cradit ines, markot dobt, and contralbank rapurchase
agrooments.

e NOHC's substantialUquidity support s croditworhiness. Wo expect the compary 1o
‘maintain hgh lquid unancumberad assets to maet s financialoblgations on ts own. n 2020,
Crodicorp ssued $500 millon which matures Juna 2028) 0 enhance the cash cushion for
potential contingoncies. ts doubls leverage fomains adoquate at 3b0ut 100%

o spglobal comratingsdiect May13, 2005
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No Uplift To The Group Credit Profile

Cradicorp s 122% owned by the Romero family (based on foating shares), and the res s held
oy priate and nstitutional investors. Bacausa of this, we base ourrating on Credicorp on s
‘own orodit quality. excluding parentalsupport.

Daspito the relevanca of barking operations, our rating on Credicorp dossn'tncluda potental
axtraordinary goverment support. Although BCP would rocaive support, gien ts high systamic
importance n Peru, we don't axpect such support would be extandad t the holding compary.

Environmental, Social, And Governance

Environmental social and governance (ESG) factors have no matorial nfluence on our cradit
rating analysis of Crodicorp, as with industry and domestic poers. Peru s Somowhat oxposed to
naturalcisasters such as sarthauakes, volcanic actiity, landslides, and the E1Nino climate
pattorn. Howaver, Credicorp, ke other domesticfinancial enties, s boan e to koep cradit
and oprating losses modarata during such conditons. The group has soldloan dversification
With oW @xpoSuTS to the agricultrs sactor, which s ulnarablo to thess conditions.

The Peruvian sconomy dapands to soma axtant on the commaity matals sector,which
domestic banks gonoraly don't directy finance. SH, banks aro ndirectly exposod 1o thoss.
Sectors through the supply chain (supplers, subcontractors, and employeos who aro also otail
clonts).

Crodicorp operates i sectors that provide sonvices and products supporting Penu's social
davelopment It provides financing to micro, small and midsiza companies,which make up 2%
of tholancing portfolo. Als, insuranc and ponsion operations play an mportant olo i tho
sociey's walfare and oconomic stabilty. Yape contributss to ncreased financial nclusionin
P

Crodicorp has asatsfactory oversight famework and corporate governanc practices that
complywith ocal ogulations. The board of directors iswell balance to aprosant shareholdars’
intarosts adequataly.

Key Statistics

Credicorp Ltd.—Key figures
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Credicorp Ltd.~Business position
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Related Criteria

« General Citeis:Hybrid Capital: Msthodology AndAssumptions, March 2, 2022

+ Critera| Financial nstitutions | General: isk-Adjustad Capita Framawork Metnodology, April
a0,
+ Critera| FinancialInstittions | Banks: Banking Industry Country Risk Assessimont

Methodology And Assumptions, Dec. 9. 2021

+ Critera| Financial Institutions | General: Fna
2001

! nstittions Rating Methodology, Doc .

« General Citeis: Evironmana, Social, And Governance Princplas In Cradit Ratings, Oct. 10.
20

« General Citeia: Group Rating Methodology. July 1. 2019

+ Gonora Citoia:Ratings Abovo T Sovarsigh--Corporate And Governmant Ratings:
Methodology And Assumptions, Nov. 10,2013

+ Goneral itoia:Principlos Of Crodit Ratings.

16,201

Related Research

« Banco do Credito del Poru, March 28, 2025

« Baking Industry Country Risk Assessment:Poru, Dec. 7, 2024

« Bulltin: Paru's Banking Economic Risk Trend Is Sabilzing On Sactors Resiience To
Economic Adversities, Dac. 7, 2024

» Mibanco- Banco de a Microampresa SA., Aug. 0, 202
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