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CREDICTRP

May 13, 2025

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 Cigiiefias

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: May 13, 2025

CREDICORP LTD.
(Registrant)

By: /s/ Milagros Cigiieflas
Milagros Cigiiefias
Authorized Representative
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Cradicorp Ltd. has investments in multiple large assets in the financial industry in Peru and
some presence in other Latin American countries. The rating on the Bermuga-based
nonoperating holding company (NOHC) incorporates the Credicorp group's leading position in
Paru's financial industry, business diversification, steady earnings, adequate capitalization,
manageabla credit risks, diverse and stable funding base, and good liquidity covaraga.

Qur rating on Peru influences the creditworthiness of companies in the domestic financial
sector, including Credicorp. Our foreign currency sovareign credit rating (EBEB-/Stable/ A-3)
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Credicorp Ltd.

limits the group credit profile on Credicorp becausa we don't think such a local entity could
withstand a sovereign default scenario, given large asset exposure to the country.

Credicorp's substantial liquid assets allow It to meet its financial obligations without
depending on dividends, which mainly come from highly regulated entities. Therafore, S&P
Global Ratings believes a hypothetical suspension of dividends from operating subsidiaries
wouldn't compromise tha NOHC's ability to honor its obligations. We axpect Credicorn to have
sufficiont resources to repay its only debt issuance, which will come due June 2025 Its kguid
assets--mainky cash and short-term investments in high-quality assets-cover its outstanding
financial kabilities by 1.2x.

Credicorp--Dividend flow
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Copyright @ 2026 by Standard & Poor’s Finanoial Services LLC. All rights reserved.

Outlook

Tha stable rating outlook on Credicorp for the next 12-24 months reflacts that on Peru, which
will continue influencing the group's credit fundamentals. Credicorp receives a substantial
portion of dividends from its Peruvian operations across vanous financial segments. [n addition,
the hoiding company has substantial bguid assets that would ensure debt service coverage
aven in a scanario of low or no dividends.

The stable outleok also indicates the resilience of tha group's largest subsidiary, Banco da
Credito dei Peru, which wa don't expect to downgrade unless its stand-alone credit profile falls
petow 'bbio-', which is unlikely.
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Credicorp Ltd.

Downside scenario

A downgrade of Peru could trigger a similar action on Credicorp. We could also lower the rating
on Credicorp if its lquidity decreases and challenging business conditions significantly waakan
dividends received.

Upside scenario

We could upgrade Credicorp if we were to take a similar action on the sovareignwhile the
group's intrinsic credit fundamentals remain unchanged.

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

Our bank criteria use cur Banking Industry Country Risk Assessment's econcmic risk and
industry risk scores to determine a bank's anchor, the starting point in assigning an issuer cradit
rating. Our anchor for a financial entity operating in Panu (where Credicorp mostly operates) is
'bbb-'. (Sea "Banking Industry Country Risk Assessment; Peru,” Dec. 17, 2024

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

Credicorp's solid business position reflects its leadership in Peru's financial sector, primarily
through its largest subsidiary, Banco de Credito del Paru (BCF; BBB-/Stable/A-3), which owns
MiBanco Banco de la Microompresa S A. (BBB-/Stable/A-3). BCP, which has diversified
operations across all retail and wholesale sagments, is the leading bank in Paru, with a lending
markat share of about 37%, including its microlender subsidiary, MiBanco. These factors
support the stability of the bank's business and dividend flows to Credicorp.

The group also has smaller banking operations, including ASB Bank Corp. (BB+/Stabla/B) based
in Panama and Banco de Cradite de Bolivia (not rated) based in Bolivia, as well as activities in
tha Peruwian insurance and pension funds industries through Pacifico Seguros and Prima AFP,
raspaectively (both not rated). Pacifico Seguros is one of the leaders in the ife, health, and
property/casualty insurance segments. AFP Prima is the second-largest player in the pansion
industry. with a 30% share in assets under managemant.

In addition, Credicorp has asset and wealth management operations in Colombia, Chile, and
Peru through Credicorp Capital (not rated). BCP has made up 75%-B0% of Credicorp's earnings
and dividends in recent years, while insurance and pension fund business have made up 10%-
15% and banking operaticns in other jurisdictions and Credicorp Capital the rest.

The steady investmants in digital initiatives ovar the past years have started to pay off,
benafiting Credicorp's competitivenass in the Peruvian financial industry. In particular, Yape, the
most used digital financial services app in Peru, with about 17 million total users, has bean
increasing its functionalities and supplementing banking and insurance products, increasing the
group's client base and benefiting income and profitability. We expect investments in
digitalization to continue, supporting the group's adaptability and competitive position amid
continued disruptions in the financial industry.
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Credicorp Ltd.

Capital And Earnings: Adequate Capitalization To
Support Business Strategy

We consider Credicorp's capitalization metrics commensurate with its business strategy. We
axpact its risk-adjusted capital ratio (catculated according 1o our mathodology) to remain stabla
atroughly 8.9%: in 2025-2026 thanks o its main cperating subsidiaries' high and stable capacity
to build earnings.

Our base case considers the following:

« Annual GOP growth in Peru close to 3.0%,;
« Annual inflation stabilizing at 2.5%;

# Policy rate gradually dipping to 4 25%;

« Moderate annual loan growth of 6%-B%:

» High naet interest margins amid focus on growing retail segments and consistantly low
funding costs;

# Cost of risk decreasing slightly to about 2 2%;

« NPLs stabilizing at 3.5%-4.0% and remaining well covered by loan loss reservas, with net
charge-offs of 1.8%-2 2;

« Continued investmant in digital initiatives;
« Raturn on average equity remaining adequate at 16%-18%: and

« Dividend distributions from Credicorp to its shareholdars of 50%-709%: of results but with
flexibility to reduce them if neaded, as in 2021

Crediconp has good regulatory capital metrics, with total regulatory capital above 1.3x tha
minimum requiramant.

Cradicomp has delivered solid sarmings since 2022 mainly thanks to consistently sound nat
intarest margins resulting from increasing investmant incoma, falling interast rates on funding.
and BCP's strong competitiveness in the transactional deposits segment. In addition, the
group's profitability has been stable due to sound insurance undanwriting results and stable
cost efficiencies despite continued investments in technology and marketing.

0On the other hand, a few factors have somewhat limitad higher profits—namaly the challenging
sconomic conditions in Peru that affected landing growth and cost of risk during part of 2023
and 2024, and the significant one-time expensa in 2024 relatad to the Sartor case.

We axpect Credicorp's profitability to remain stable in 2025 as retail lending growth rasumas
amid relatively stable interest rates and the cost of risk normalizes. We also expect low funding
costs, oparating efficiencies, and insurance results to persist. Innovative strategieswill also
continue supporting bussiness growth and profitability. We expect return on average aquity 1o
remain stable at 16%-18%: this year.
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Credicomp Ltd.

Risk Position: Diversified Business Mix And Improving
Asset Quality

Credicom has good business diversification, conservative growth strategies, and manageable
cradit risks, in our view. Meanwhile, BCP"s banking operations focus on landing, with no relevant
concentrations among economic Seciors of CUsStomers.

Asin the overall Peruvian banking industry, BCP's asset quality has been improving in recent
quarters thanks to more stabla local economic conditions, higher liguidity amid the seventh
pansion funds withdrawal, and banks' conservative underwriting of new loans. Thus, Cradicorp’s
WPL ratio decreased to 3.8% as of December 2024 (in line with the industry average) from 4.3%
in December 2023, In 2023 and part of 2024, volatile political conditions and adverse climata
avents eroded the guality of microcredits, loans to small and midsze antarprises, and
consumer cradits to middie- and kow-income borrowars.

Our base-case scenario assumes adequate macroeconomic fundamentals and recent
improvements to new loan originations will help keep assat quality manageable in 2025, with
MPLs stable at 3 5% 4.0%. Although risks around political uncertainties and climate events in
Paru have recaded recantly, we will continue monitoring thesa factors. Credicorp's good credit
loss provisions coverage and capitalization also help keep pressura on asset quality
manageabla.

Although doflarization in the Peruvian financial system has fallen in the past decade thanks to
tha central bank's measuras, it remains high at about 30% of total loans, similar to Credicorp's
35%. Howaver, we believe banks mostly offer dollar-dencminated loans to borrowers with
revenua in that currency, such as exporters, or others that countwith other coverages such as
financial derivatives on their debt.

Funding And Liquidity: Stable Funding Base And
Healthy Liquidity

We think the group has adequate funding structure and liquidity. in line with our assesment on
BCP. According to our calculations, Credicorp's stable funding ratic has been TI095-120% in
recent years. lts broad bquid assets represented 34% of total asseots, 54% of customar
deposits, and 2.9« its short-tarm wholesale funding as of Decoember 2024, indicating ampla
capacity to cover needs in 2025,

Customer deposits make up roughly B0% of Credicorp's consolidated funding base, and half ara
retail deposits, which we deem more stable, particularly during times of market distress. The
funding base also includes interbank cradit linas, market debt, and central bank repurchase
agreaments.

Tha MOHC's substantial iguidity support its creditworthiness. We expect the company to
maintain high liguid unencumbarad assets to meet its financial obligations on its own. In 2020,
Credicom issued 500 million (which matures Juna 2025) to enhance the cash cushion for
potential contingencies. Its double leverage remains adeguate at about 100%.
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Credicorp Ltd.

Support: No Uplift To The Group Credit Profile

Credicomn is 12.2% owned by tha Romero family (based on floating sharas), and tha rest i held
by private and institutional investors. Becausa of this, we base our rating on Credicorp on its
own credit quality. excluding parantal support.

Despite the relevance of banking operations, our rating on Credicornp doesn't include potential
axtraordinary government support. Although BCP would recaive support. given its high systamic
importance in Paru, we don't expect such support would be extended to the holding comparny .

Environmental, Social, And Governance

Environmantal, social, and governance (E35) factors have no material influence on aur cragit
rating analysis of Credicorp, aswith industry and domastic peers. Paru is somewhat exposed to
natural disasters such as earthguakes, volcanic activity, landslides, and the E Nino climate
pattern. However, Credicorp, like other domestic financial entities, has bean able to keep credit
and operating losses moderate during such conditicns. The group has solid loan diversification
with low exposure to the agriculture sector, which is vulnaerable to these conditions.

The Panuvian economy depends to some axtent on the commodity metals sector, which
domestic banks generally don't directly financa. Still, banks are indirectly exposed to those
sactors through the supply chain (suppliers, subcontractors, and employees who are also ratail
clisnts).

Credicom operates in sectors that provide services and products supporting Peru's social
development. It provides financing to micro, small, and midsize companies, which make up 21%
of tha lending portfolio. Also, insurance and pansion operations play an important role in the
sociaty's welfare and economic stability. Yape contributes to increased financial inclusion in
Paru.

Credicomn has a satisfactory oversight framework and corporate governance practices that
comply with tocal regulations. The board of directors iswell balanced to represant shareholders'
ntarasts adeguately.

Key Statistics

Credicorp Ltd.—-Key figures

ML PEN 2024 2023 2022 2021 2020
Adjusted assets Ma522 236217 233,354 INZ 234767
Customer (oans {gross) 146,722 14,6 146,526 147 5 197,860
Ad]usted Ccommon equity w3 523 6776 21,967 i)
Oparanng rewanisas FLES 19,733 7,268 14 785 13,236
Moninerast Expenses 10,347 0,767 BEH 7740 7137
Core earnings 573 4,080 4746 2672 98
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Credicorp Ltd. - Business position
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Related Criteria

# General Criteria; Hybrid Capital Methodology And Assumpticns, March 2, 2022

» Criteria | Financial Institutions | General; Risk-Adjusted Capital Framework Methodology, April
30,2024

» Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessmant
Methodology And Assumptions, Dec. 9, 2021

» Crtena | Financial Institutions | General: Financial Institutions Rating Methodology, Dec. 9,
20N
+ General Criteria: Ervironmental, Social, And Governance Principles In Cradit Ratings, Oct. 10,

2N
« General Criteria; Group Rating Methodology, July 1, 2019

+ General Criteriz: Ratings Above The Sovereign-—-Corporate And Government Ratings:
Methodelogy And Assumptions, Nov. 19, 20013

+ General Criteria: Principles Of Credit Ratings, Feb. 18, 207

Related Research
+ Bancode Credito dal Peru, March 28, 2025
# Banking Industry Country Risk Assessmant: Peru, Dec. T7, 2024

« Bultetin: Paru's Banking Economic Risk Trend Is Stabilizing Cn Sector's Resilience To
Economic Adversities, Dec. 7, 2024

+ Mibanco - Banco de la Microemprasa SA . Aug 9, 2024
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Rarings Detall (as of May 06, 2025)/*
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Caopyright @ 2026 by Standard & Poor's Financial Sanvices LLC. All rights resarved.

Mo content {including ratings, credit-related analyses and data, valuations, moded, software or other application or output therefrom) or any part thareaf
{Contant] may ba medified, revarse engineerad, reproduced or distributed in any farm by any maans, or stored in a database or retriaval system, without the
price writtan parmission of Standard & Poor's Financial Sandicas LLC ar its affiliates (collectively, S&P). The Content shall rot be used for ary undawful or
unautharized purposes. S&P and any third-party pravidars, as well as thair diractors, officars, sharehalders, employeas or agents {collactively SAP Parties) do
not guarantss the sccuracy, completaness, imaliness or awailability of the Contont. 5P Partios are not responsible for any arrors er omissians [negligent or
athorwisa), regardless of the cause, far the results obtained from the use of tha Content, or for the security or maintenance of any data input by the user. The
Cantent is providad on an “as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURFOSE OR UISE, FREEDOM FROM BUGE, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no avent shall 5&F Parties be liable to any party for any direct, indirect, incidental, examplary, compensatary, punitive, special or consequential damages,
oasis, expansas, lognl foas, or losses (including, without limitation, lost incoma o lost profits and opportunity costs or losses cawsed by negligoncel in
cannaction with ary usa of the Content ovwan if advised of the possibdity of such damages.

Cradit-related and othor analyses, ncluding ratings, and statemants in the Content are statements of opinion as of the date they are axprossed and nat
statemants of fact. S&P's opinions, analyses and rating acknowladgment decisions [described bolow) are not recommuendations ta purchase, hold, or sell any
sacuritios or to maka any investment decisions, and do not address the suitability of any security. S&2 assumas no obdigation 1o spdate the Contant following
publicationin any farmor farmat. The Content showld not be ralied on and is not & substitute for the skil, udgment and experience of tha wsar, its
management, employess, advisars andfor clients when making irsastment and other business decisions. 5&P does not act as a fiducary ar an irvostment
advisor oxcapt where registered as such. While 5&P has obtained infarmartion from sources it balieves to be reliable, S&P does not perform an awdit and
undartakbas no duty of due diligence or independant werification of any information it receives. Rating-refated publications may be published for a variety of
raasons that are not necessarily dapendent cn actian by rating committees, including, but not limited ta, the publication of a pericdic update on a aredit
rating and reloted analyses.

To the axtent that regulatory authoritios allow a rating agoncy to acknowlodge in one jurisdiction a rating issued inanather jurisdiction for cartain regutatory
purposes, SEP resarves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsaewar arising cut of the assignment, withdrawal or suspension of an acknowledgment as wall as any lakility for any damage alleged to hawve been
suffered on account theraof.

5&P keopa cortain acthities of its business units soparate from each othar in arder o prasersa the indepardance and cbjoctivity of their respective activitias.
#As aresult, cortain businass wnits of SEP may have information that is not availabla to other S&P busiress units. S&F has establishad policies ard procedures
‘ta maintain tha confidentiality of cortain non-public information received in connecticn with sach analytical process.

5&P may recaive compensation far its ratings and certain analyses, normally from ssuers or enderwritars of secwritios or from chligors. 58P reserves the right
ta dissaminate its apiniors and analyses. S&P's public ratings and analyses ara made availabls an its Wab sthes, wenw. spglobal.comiratings {free of charge),
and www. ratingsdirect.com [subscription), and may be distributed through ather means, including wia &P publications and third-party redistributors.
Additional information about our ratings feos is available at www.spglobal.comrusratingsfeas.

STANDARD & POCR'E, S&P and RATINGEDIRECT are registared trademarks of Standard & Poor's Financial Services LLC.
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