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CREDICORP Ltd. Reports Second Quarter 2008 Earnings

Lima, Peru, August 6, 2008 - Credicorp (NYSE:BAP) announced today its unaudited results for the
second quarter of 2008. These results are reported on a consolidated basis in accordance with IFRS
in nominal U.S. Dollars.

HIGHLIGHTS

•      The continuing strong currency volatility impacted once again Credicorp’s results, though this
time a currency translation loss was reported as the USD/Soles exchange rate bounced back, leading
to a bottom line net income of US$ 73.7 million.
•      Focusing on recurrent income and thus excluding such translation gains or losses, Credicorp’s
results show an extraordinary 23.7% QoQ earnings growth to US$ 135.2 million vs. US$ 109
million the previous quarter, reflecting the continuing strong growth and income generation of
Credicorp’s core businesses.
•      Such unexpectedly high income volatility is a direct result of the unusually high currency
fluctuation experienced locally during this first semester, and the net currency exposure held at each
point in time and which is an intrinsic part of our business in a dual currency financial market. Thus,
a significant currency translation loss of US$ 61.5 million was reported this 2Q08 while a gain of
US$ 68.7 million was reported in 1Q08.
•      Loan growth reported by the banking business continued strong, revealing a 4.3% QoQ net loan
portfolio growth. In fact, retail and SME loan growth is still very strong at 11.4% QoQ growth for
the local currency portfolio and 3 % for the USD portfolio.
•      Interest income was even stronger with a robust 13.4% QoQ growth, led not only by higher
interest income from loans, but also strong dividend income.
•      NIM improves 30 b.p. as the result of higher interest and dividend income at Credicorp’s
subsidiaries other than BCP, since NIM at BCP remains flat.
•      Non financial income shows a QoQ drop mainly related to less gain on the sale of securities
which last quarter included large proceeds of the sale of Visa shares. In fact, fee income remained
strong and 53% higher FX-transactions’ gains were reached given the strong FX-activity as a result
of the high currency exchange volatility.
•      Loan portfolio quality improved further reaching a PDL/Loans ratio of only 0.75%. Net
provisioning also dropped 43% QoQ to US$ 9.2 million given the high coverage ratios and 2.7%
QoQ drop in the absolute volume of past due loans.
•      BCP’s consolidated numbers reflect a very healthy and dynamic banking environment with core
revenues up 12% QoQ and 38.1% for the year. Such improved income combined with controlled
operating expenses, led to an excellent operating performance with net income, before the currency
translation effect reaching US$ 127.9 million, 17.8% higher from the US$ 108.5 million reported
in1Q08.
•      BCP Bolivia, which is consolidated in BCP, continues its consistent growth and reports a strong,
though slightly lower contribution of US$ 10 million for 2Q08, 4% lower QoQ and 84% higher
YoY.
•      ASHC remains a stable business and reports also a strong, though 8% lower contribution this
quarter of US$ 5.2 million.
•      PPS, remains troubled by its property and casualty business, which added to higher reserves at
its Life and Health businesses and also an important translation loss resulted in a significant loss
contribution for this 2Q08 of US$ -7.2 million.
•      Finally, Prima AFP reports growth of its business and good though lower operating results, but
also a translation effect which after having boosted results for 1Q08, led to a loss for 2Q08 of US$
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0.95 million.
•      Credicorp’s performance is however better reflected by 1H08 results, since the currency
translation effects are netted out and neutralized in the course of the semester, leaving the pure
commercial results: 58% higher income contribution from BCP, 100% higher income generation at
BCP Bolivia, 16% higher income at ASHC, US$ 8 million income contribution from Prima (vs. US$
1.7 million loss in 1H07), i.e.: earnings generation growth in all businesses except its insurance
business which remains today the only problem to solve. This led to the outstanding total net income
of US$ 251.6 million for the first half of the year and 28.3% ROAE.
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I. Credicorp Ltd.

Overview

The continuing strong currency volatility experienced in the second quarter impacted once again Credicorp results,
though this time a currency translation loss was reported as the USD/Soles exchange rate bounced back, leading to a
bottom line net income of US$ 73.7 million compared to US$ 178 million reported for the 1Q08.

Such unexpectedly high income volatility is a direct result of two things: (1) the unusually high currency fluctuation
experienced in the local market during this first semester, fueled by the US Dollar weakness in the international
markets and some speculative activity based on the strengthening of the local currency, and (2) the natural currency
exposure through net balance sheet positions either in Soles or Dollars which is an intrinsic part of our business in a
dual currency financial market. Thus, as a result of these two factors, a significant currency translation loss of US$
61.5 million was reported this 2Q08 while a gain of US$ 68.7 million was reported in 1Q08. Significantly different
(basically opposite) results were reported in local currency accounting, where the currency movements generate the
contrary effect each time. Therefore, it is very important to understand, that given the dual currency financial market
in which we operate, the calculated management of the currency positions is crucial for our business and the decisions
are aimed at either increasing gains or minimizing losses, following a consensus view of the currency exchange rate
for the future. Nevertheless, we should keep in mind the volatile source and nature of these gains/losses, which can be
equally reverted with changing market conditions given the highly uncertain markets.

Therefore, excluding such currency translation gains or losses and focusing on recurrent income, Credicorp’s results
show a strong 23.7% QoQ earnings growth to US$ 135.2 million vs. US$ 109 million the previous quarter, reflecting
the continuing strong growth and income generation of Credicorp’s core businesses. The following chart isolates such
translation results, which reflect an environment with an appreciation trend for the local currency generating gains in
US Dollar accounting, and which have only become extremely volatile this year as speculation drove the exchange
rate and we took a view on the long term appreciation of the Nuevos Soles.

Credicorp’s excellent core business performance is better appreciated when looking at our accumulated 6 month
results, which reflect results clean of the translation impact as they became almost fully neutralized throughout the
semester. Thus, net income for 1H08 reached an outstanding US$ 251.7 million, reflecting a 51% higher income from
the previous year and a ROAE of 28.3%, outperforming all expectations.

2
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Continuing with this approach and excluding such currency translation distortions, Credicorp’s core banking business
reported a strong performance, with total loan balances reaching 4.1% QoQ growth. Though slightly understated this
time by the devaluation of the Soles loan portfolio, loan growth was fueled mainly by the strong retail segment, while
a slowdown of local investment activity led to a flat corporate loan book.

Credicorp Ltd. Quarter Change %
US$ thousands 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Net Interest income 216,986 191,267 159,305 36.2% 13.4%
Total provisions, net of
recoveries (9,235) (16,191) (6,090) 51.6% -43.0%
Non financial income 139,967 152,144 108,026 29.6% -8.0%
Insurance premiums and claims 2,926 12,298 19,278 -84.8% -76.2%
Operating expenses (191,582) (184,159) (159,886) 19.8% 4.0%
Net income before workers'
profit sharing, minority
interest and I.T. 159,062 155,359 120,633 31.9% 2.4%
Worker's profit sharing and
income taxes (23,711) (39,329) (28,633) -17.2% -39.7%
Minority Interest (175) (6,728) (6,324) -97.2% -97.4%
Net income attributed to BAP
before translation result 135,176 109,303 85,676 57.8% 23.7%
Translation results (61,510) 68,695 1,728 -3660.0% -189.5%
Net income attributed to
Credicorp 73,666 177,998 87,403 -15.7% -58.6%
Net income/share (US$) 0.92 2.23 1.10 -15.7% -58.6%
Total loans 9,288,774 8,919,841 7,031,734 32.1% 4.1%
Deposits and Obligations 12,956,438 12,929,288 10,152,601 27.6% 0.2%
Net Shareholders' Equity 1,791,066 1,850,680 1,535,154 16.7% -3.2%
Net interest margin* (old
methodology) 5.4% 5.1% 5.5%
Net interest margin** (new
methodology) 4.8% 4.5% 4.9%
Efficiency ratio 37.3% 40.3% 42.2%
Return on average shareholders'
equity 16.2% 40.4% 26.0%
PDL/Total loans 0.7% 0.8% 1.0%
Coverage ratio of PDLs 316.3% 310.0% 284.4%
Employees 18,169 17,275
*The old methodology for the calculation of NIM considered only 70% of the investments available for sale as part of
interest earning assets.
**The new methodology for the calculation of NIM considers 100% of the investments available for sale as interest
earning assests.

NII outperformed this robust loan growth and reached 13.4% QoQ expansion despite the persistent competition and
pressure on rates and supported by our expanding interest earning assets through larger investments (incl. Central
Bank CD’s and bank deposits).

Net interest margin also improves 30 b.p. which stems from a solid though flat net interest margin at BCP, and
stronger interest income from other investments at Credicorp. This improvement is reflected by Credicorp’s NIM
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reaching 5.4% from 5.1% based on the calculation approach used up to date. However, for transparency reasons, we
have standardized our NIM calculation methodology, which used to ponder a percentage of interest earnings assets
available for sale into the formula, whereas it seemed to be a standard procedure to include ALL interest earning
assets into this calculation, which is what we have adopted as of this quarter. Thus the equivalent calculations of NIM
result in 4.8% for 2Q08 vs. 4.5% for 1Q08 and 4.9% for 2Q07.

Non Financial income reported an 8% QoQ drop mainly because the previous 1Q08 included relatively large
extraordinary one-off gains realized through the sale of Credicorp’s VISA shareholding and also poor results in
securities trading. In fact, fee income remained fairly strong though flat, while net gains on FX-transactions was up
53% QoQ given the strong FX-transactional activity fueled by the high volatility of the currency markets.

Though the insurance business reports a good quarterly net premiums growth of 9%, claims in the property and
casualty sector continued too high this quarter due to the weather alterations which led to extremely strong torrential
rains affecting the northern areas of the country, resulting in 56% higher claims. Life and Health businesses also
reported higher provisioning for different though mainly conservative reasons, which led to lower results in the Life
business and a loss for the quarter in the Health business. Thus, the insurance business operating income dropped
76%, leading to negative bottom line results.

3
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On the cost side, total operating costs were up by a moderate 4% QoQ resulting in an improved efficiency ratio of
37.3% vs. 40.2% the previous quarter and 46.2% at 2007 year end. Such development is a reflection of a good cost
control policy and some seasonality in costs. Having said this, we would like to point out that the expansion plans do
continue full speed ahead and are a core part of Credicorp’s business strategy, and their impact on costs will be more
noticeable in the second half of the year.

Another positive development is the continuing strength of portfolio quality, which remains healthy with a PDL/Loans
ratio improving further to 0.75% from 0.8% last 1Q08. Total provisions net of recoveries also lowered to US$ 9.2
million from US$ 16.1 million last quarter, following a drop in the absolute volumes of past due loans and high
coverage levels reached. Despite this, we still follow today a more conservative provisioning policy for our retail
portfolio, increasing the internal minimum provisioning requirements in line with a more sophisticated risk assessment
methodology.

These developments resulted in a somewhat distorted ROAE ratio for the quarter as in the previous quarter: 16.18%
for 2Q08, 40.4% for 1Q08 and 22.9% for 4Q07. Adjusting this ROAE excluding the translation impact on income, the
numbers would show a more stable evolution: 29.7% for 2Q08, 24.8% for 1Q08 and 23.2% for 2Q07. More
importantly, ROAE for the 1H08 reaches this way 28.3%.

Credicorp – the Sum of its Parts

As we have experienced, going through a period of significant volatility can impact results in many different ways.
The management of this volatility requires a series of timely financial decisions regarding our currency positions and
investments in the different subsidiaries, and is an integral part of our business. Therefore, we are very pleased to see
our real performance show once such impact has been fully neutralized, as has happened by the end of the 2Q08.

In fact, BCP reported a significantly depressed income contribution this 2Q08 of US$ 75.98 million, which included
an approximate US$ 49.85 million translation loss, though revealing at the same time excellent core business
expansion when excluding such translation loss, and confirming this way its expanding earnings generation capacity.
This becomes clear when looking at BCP’s 1H08 superb contributions to Credicorp’s earnings of US$ 237.3 million,
which reflects real business results given that the currency translation effect gets almost totally neutralized in the
2Q08. These earnings for the 1H08 represent a boost of ROAE to 42.15%, a truly extraordinary number.

(US$ Thousands) 2Q08 1Q08 2Q07 2Q08/2Q072Q08/1Q08 Jun 08 Jun 07
Jun 08/
Jun 07

Banco de Crédito
BCP(1) 75,981 161,353 79,794 -5% -53% 237,334 150,443 58%
BCB 10,031 10,476 5,453 84% -4% 20,507 10,258 100%
Atlantic 5,195 5,673 4,366 19% -8% 10,868 9,335 16%
PPS (7,214) 2,342 5,134 -241% -408% (4,872) 11,750 -141%
Grupo Crédito (2) 882 9,807 (585) -251% -91% 10,689 617 1632%
Prima (954) 9,015 (1,264) -24% -111% 8,061 (1,086) -842%
Others 1,836 792 679 171% 132% 2,628 1,703 54%
Credicorp and Others
(3) (1,178) (1,178) (1,307) -10% 0% (2,355) (5,729) -59%
Credicorp Ltd. (1,723) (1,724) (1,765) -2% 0% (3,446) (6,443) -47%
Otras 545 546 458 0.19 0% 1,091 714 53%
Net income
attributable to
Credicorp 73,666 177,998 87,402 -16% -59% 251,663 166,416 51%
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(1) Includes Banco de Crédito de Bolivia.
(2) Includes Grupo Crédito, Servicorp and Prima AFP
(3) Includes taxes on BCP's and PPS's dividends, and other expenses at the holding company level.

BCP Bolivia, which is consolidated within BCP, reported a contribution of US$ 10 million for 2Q08, maintaining its
high level despite a significant stagnation of investment activity in the country, which should eventually generate a
notorious slowdown, reaching this way a total of US$ 20.5 million contribution for the 1H08.

4
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ASHC reports a contribution drop of 8% QoQ reaching US$ 5.2 million for the 2Q08, but on a cumulative basis
reports a 16% stronger earnings contribution of US$ 10.9 million for the period. Despite this 2Q08 blip, ASHC’s
business is constantly expanding as a result also of the increasing wealth generation in the country, and represents a
stable, no-risk investment.

As explained before, though the insurance business reports a good quarterly net premiums growth of 9%, claims in the
property and casualty sector continued growing this quarter due to the weather alterations affecting the northern areas
of the country with torrential rains. Further, the Life and Health businesses had strong increases in reserves, which
added to the translations effects resulted in lower income at the Life business and a loss at the Health business. The
combined impact of all these events led to the poor results and loss contribution to Credicorp of US$ -7.2 million for
the quarter. This resulted in a US$ -4.9 million loss contribution for the 1H08. Thus, turning the P&C business into a
profitable operation continues being PPS’s main focus, though it is proving to be troublesome. Following this
objective, significant efforts are being made to develop the more massive and better predictable retail business and
limit exposure to the wholesale insurance P&C business, as well as to improve the financial investment management
to achieve better returns overall. This process will take more time than expected.

Finally, Prima’s business results were in line with expectations showing good operating profits, but the currency
translation effect which improved Prima’s results in 1Q08, depressed its results this 2Q08 leading to a bottom line loss
of US$ -0.95 million. Again, the dual currency market, the FX-volatility of the first half of 2008 and our US Dollar
reporting generates such translation gains / losses. Net of these, 1H08 results for Prima reflect its performance more
accurately, with a US$ 8 million earnings contribution to Credicorp for this 1H08. Prima’s business results are in fact
better than expected following the cost reduction efforts of last year and business plan. Prima has established a
dominant position in the market, capturing important market shares (31.4% of AuM, 33.7% of collections and 47.2%
of voluntary contributions to the funds).

5
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II. Banco de Crédito – BCP Consolidated

Summary 2Q08

Consolidated results for BCP this 2Q08 revealed an extraordinarily strong 17.8% QoQ growth of BCP’s net profits
before the currency translations effect in 2Q08 reaching US$127.9 million, compared to US$108.5 million in 1Q08,
continuing this way its expansion in assets and earnings generation.

However, as explained in the Credicorp section, the strong currency volatility experienced in the last 2 quarters
impacted all our businesses’ reported results given our dual currency economy and resulting net currency positions.
Thus, while in the first quarter a significant currency translation gain (+US$ 57.2 million) generated by the
appreciation of the local currency boosted total net earnings reported in US Dollar IFRS accounting to US$ 165.8
million, this 2Q08 an equally strong currency translation loss (-US$ 49.8 million) was recorded depressing total
reported net earnings to US$ 78 million for the quarter.

The excellent business performance of BCP is better revealed by its 1H08 results, since the translation effect is netted
out within the semester given the fluctuation of the exchange rate (total currency translation impact for 1H08 of only
+US$ 7.4 million). Thus, total net earnings for the first half of the year reached a superb US$ 243.8 million and BCP’s
ROAE reached 42.15%, surpassing all expectations.

The continuing growth of BCP’s business is confirmed by the further expansion of total loans (measured as average
daily balances for the quarter) which grew 3.3% QoQ. However, this reflects a slow down in loan growth from the
7.8% growth in 1Q08. Nevertheless, this growth differential also includes the impact of the currency fluctuation,
which in the 1Q08 inflated loan growth numbers through the revaluation of the Soles and the conversion of the Soles
loan portfolio into US Dollars, while in the 2Q08 the contrary effect occurred. It is noteworthy, that this 2Q08, and
contrary to the prior quarter, the corporate loan portfolio remained basically unchanged, showing merely a shift from
Soles to US Dollar borrowings, whereas the retail segment recovers its growth leading position and grew 6.2% QoQ,
with Consumer, SME, mortgages and credit card also showing strong growth in that order.

The overdue/loans ratio remained at a very healthy 0.74%, and did not show any signs of deterioration in any business
segment. Past due loans coverage remains at a robust 318.7%, up from last quarter’s 313.2%.

Net provisions fell 39.4% to a net total of US$10.3 million in 2Q08. This change resulted from reversions of gross
provisions for Corporate and Middle Market Banking, which compensated stronger provisions in the Retail Banking
segment, in particular consumer loans. Stronger Retail segment provisions are not related to a decline in portfolio
quality, but rather respond to more conservative policies for that business segment. Likewise, provisions for country
risk were also reversed in 2Q08, so gross provisions reached US$16.2 million, while recoveries reached US$6.0
million.

Core Earnings

Core Revenues Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Net interest and dividend
income 188,359 172,611 141,146 33.4% 9.1%
Fee income, net 85,228 79,747 66,986 27.2% 6.9%
Net gain on foreign exchange
transactions 31,389 19,971 12,778 145.7% 57.2%
Core Revenues 304,976 272,329 220,909 38.1% 12.0%
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Core revenue generation was robust reaching 12% QoQ. Growth of 2Q08 net interest and dividend income is the main
contributor to this and is the result not only from an increased loan portfolio, mainly retail, which resulted in a 7.0%
rise in interest income, but also of larger interest from investments, despite their smaller volume in 2Q08 and dividend
income. This growth combined with smaller growth of interest expenditure (up by only 5.7%), helped by earnings in
rate and currency coverage operations, resulted in an overall excellent growth of net revenues from interests of 9.1%
QoQ.

Another element of core earnings, Fee income, continued on its rising trend and grew 6.9% QoQ mainly due to
greater earnings from commissions for mortgages, SMEs, personal loans as well as fees on collections and payments.
In addition, the volume of transactions, measured as a monthly average increased 9.0% during this quarter, from 32.4
million in 1Q08 to 35.3 million in 2Q08.

Finally, as a result of strong exchange rate volatility in the first half of this year, net earnings from exchange rate
operations also increased significantly by 57.2% QoQ, due to the higher volume of monthly average transactions in
2Q08 as the network expanded and the dollar’s volatility increased against the Nuevo Sol, resulting in higher earnings
from wider purchase/sale spreads. Altogether, these components resulted in a 12% QoQ total growth of revenues from
operations.

Earnings from sales of securities dropped a significant 83.6% during this quarter, from US$22.7 million to US$3.7
million in 2Q08, as a consequence of including windfall earnings from the sale of Visa Intl. shares in 1Q08, the basis
for comparison. In addition, volatility in the local and international capital markets was reflected in lower earnings
from the sale of securities and higher provisions related to price volatility of securities. This led to a 1.8% QoQ drop
in total non-financial revenues.

Banco de Crédito and
Subsidiaries Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Net interest and dividend
income 188,359 172,611 141,146 33.4% 9.1%
Total provisions, net of
recoveries (10,280) (16,951) (6,885) 49.3% -39.4%
Non-financial income 122,347 124,563 88,827 37.7% -1.8%
Operating expenses (145,695) (138,335) (116,527) 25.0% 5.3%
Net incomes before profit
sharing and income tax 154,730 141,888 106,561 45.2% 9.1%
Worker's profit sharing and
income taxes (26,841) (33,365) (25,470) 5.4% -19.6%
Net income before translation
results 127,889 108,523 81,091 57.7% 17.8%
Tranlation results (49,850) 57,249 970 -5239.2% -187.1%
Net income 78,041 165,772 82,062 -4.9% -52.9%
Net income/share (US$) 0.052 0.129 0.064 -19.0% -59.9%
Total loans 9,197,916 8,837,689 6,989,841 31.6% 4.1%
Deposits and obligations 13,251,408 12,938,927 9,459,008 40.1% 2.4%
Shareholders equity 1,254,162 1,195,587 964,164 30.1% 4.9%
Net interest margin* (old
methodology) 5.1% 5.1% 5.5%
Net interest margin** (new
methodology) 4.7% 4.7% 5.1%
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Efficiency ratio 43.8% 47.5% 49.3%
Return on average equity 25.5% 57.0% 35.6%
PDL/Total loans 0.7% 0.8% 1.0%
Coverage ratio of PDLs 318.7% 313.2% 286.8%
BIS ratio 13.5% 13.8% 10.7%
Branches 285 277 249
ATMs 801 778 699
Agentes BCP 1,552 1,358 837
*The old methodology for the calculation of NIM considered only 70% of the investments available for sale as part of
interest earning assets.
**The new methodology for the calculation of NIM considers 100% of the investments available for sale as interest
earning assests.

Operating expenses grew 5.3% QoQ, mainly driven by rising personnel and overhead expenditures, which grew 1.9%
and 4.4% QoQ, respectively. Both components are intimately related to the cost of an expanding BCP network, not
reflected yet as initially planned in the first half this year. Twelve offices have opened to June, to a 285 total, while an
additional 63 should open in the second half of 2008.

7
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Thus, operating results show a significant improvement reaching a net result, including profit sharing and taxes but
before currency translation effects 17.8% higher QoQ, of US$ 127.9 million vs. US$ 108.5 million in 1Q08.

However, as mentioned above, results from currency translation which impacts BCP's net Nuevos Soles position,
resulted in a loss in 2Q08 as the local currency devalued, reversing the gains reported in 1Q08 as the currency
revalued in that period. Results from translation in 1Q08 revealed a US$.57.2 million profit, while 2Q08 ended in a
US$49.9 million loss.

As a consequence of the above results, BCP’s quarterly indicators included an excellent 43.8% efficiency index
following larger revenues from operations, excellent portfolio quality with 0.75% delinquencies and 318.7% coverage
ratio, and great profitability with 25.5% ROAE, including translation effects. When excluding such effect, BCP’s
ROAE for the last periods reaches 41.8% for 2Q08, 37.3% for 1Q08 and 35.15% for 2Q07, which is a better reflection
of the improving profitability of BCP’s operations.

II.1 Interest Earning Assets

As a consequence of regulations increasing legal reserves, liquid deposits at BCR rose 24.7%, contributing to the
change in composition of interest earning assets in favor of lower yielding assets.

Interest Earning Assets Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
BCRP and Other Banks 2,589,828 2,077,661 1,804,401 43.5% 24.7%
Interbank funds 1,620 1,468 17,133 -90.5% 10.3%
Trading Securities 55,240 38,538 53,569 3.1% 43.3%
Available For Sale
Securities 4,747,724 4,928,259 2,858,817 66.1% -3.7%
Current Loans, net 9,129,652 8,767,674 6,923,441 31.9% 4.1%
Total interest earning
assets 16,524,064 15,813,601 11,657,361 41.7% 4.5%

Interest earning assets grew 4.5% QoQ mainly as a result of larger current account deposits in BCRP following the
increase in bank’s reserve requirements implemented in April and May. This regulation was one of a series of
monetary adjustments implemented during the 1H of the year in order to control inflation and resulted in a 24.7%
increase in low yielding bank deposits.

Nevertheless, outstanding loans also showed a great dynamism during the quarter, increasing 4.1%. In addition, there
was also a slight reduction in CB CD’s from the previous quarters, as reserve requirements absorbed liquidity. Finally,
there was a remarkable increase in trading securities despite the high volatility of capital markets.

As a result of these movements, a re-composition of IEA in relation to June 2007 worked against our NIM, with our
highest yielding assets, loans, dropping its share from 60% to 55% of total IEA. This was initially generated by the
increased position in CB CD’s (other IEA) which despite the decrease showed during the 2Q, remained at a high level,
because of its attractive after tax yield (given their tax shelter), and was further supported by the increase in bank
deposits following the reserve requirements rise.

8
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Loan portfolio

The bank’s loan portfolio this quarter continued to grow and reached a total US$ 9.130 million total balance as of June
2008, or 4.1% QoQ and 39.1% YoY growth. Likewise, a study of average daily loans’ growth reveals a 3.3% QoQ and
37.1% YoY growth.

As in the previous quarter, attention must be paid to the impact of the exchange rate which, contrary to 1Q08,
depreciated significantly. The dollar’s revaluation depressed the reported growth of soles-denominated loans, which
account already for 39% of the total portfolio measured by average outstanding balances for the quarter. Thus,
reported figures in US Dollars underscore the strength of the Bank’s growth.

In 2Q08, even including this currency exchange impact on growth numbers, Retail Banking showed the greatest
strength by recording a total US$ 3,298 million daily balance and 6.2% QoQ and 49.5% YoY growth, continuing on
the consistent expansion trend of recent years. Within Retail Banking, the Consumer segment stands out, after 14%
QoQ and 79.2% YoY growth, followed by the SME segment, which expanded 6.1% QoQ and 64.8% YoY. Home and
credit card loans grew 3.9% and 2.8% QoQ, and 30.2% and 43.6% YoY, respectively.
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Middle Market Banking also performed strongly this quarter growing at 5.7% QoQ, while annually it expanded
29.6%.

Corporate Banking, on the other hand, performed less strongly than in the previous quarter, reaching US$ 3,174.7
million which represent a slight reduction of -0.3% QoQ. This variation was a consequence of the normalization of
portfolio growth after having had unusually high growing periods in a segment where BCP’s has already the highest
market share, and a decision to be rigorous in transferring higher funding costs. Consequently, given the strong
pressure on rates which characterize this 2Q, we became less competitive.

Furthermore, higher growth in the US$ denominated loan book continued during the quarter, because a market
perception of a weaker dollar prevails, despite the reversion that took place in this period, especially in June, and
completely offset the drop in the corporate local currency loan book.
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Given the distortion generated by the currency fluctuations and the fact that BCP’s loan portfolio is in both currencies
but reports in US Dollars, it is helpful to look at the evolution of the different loan portfolios by currency to see the
real growth in each portfolio. The following chart intends to shed some light over such loan growth analysis…

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

2Q07 1Q08 2Q08 YoY QoQ 2Q07 1Q08 2Q08 YoY QoQ
Corporate 2,121.2 2,783.7 2,363.4 11.4% -15.1% 1,598.0 2,208.8 2,355.3 47.4% 6.6%
Middle Market 782.1 980.3 1,100.1 40.7% 12.2% 1,272.5 1,518.1 1,587.2 24.7% 4.6%
Retail 2,624.5 4,015.6 4,474.9 70.5% 11.4% 1,378.4 1,697.7 1,747.7 26.8% 2.9%
SME 1,026.8 1,393.8 1,532.5 49.2% 10.0% 338.0 539.2 559.6 65.5% 3.8%
Mortgages 440.9 891.9 1,036.6 135.1% 16.2% 810.2 876.7 876.6 8.2% 0.0%
Consumer 465.2 836.7 983.5 111.4% 17.5% 183.3 225.1 250.8 36.8% 11.4%
Credit Cards 691.5 893.3 922.3 33.4% 3.3% 46.8 56.8 60.8 29.7% 7.0%

Consolidated
total loans* 5,555.1 7,797.9 7,962.5 43.3% 2.1% 4,826.9 5,997.1 6,250.7 29.5% 4.2%

* Includes work out unit, other banking and BCP Bolivia

•The corporate segment grew 6.6% in foreign currency, accounting for 74% of loans for that segment. The 15.1%
QoQ drop of the Nuevos Soles-denominated portfolio results from reduced demand for this currency caused by dollar
volatility during this quarter and greater demand for dollars. The combined impact on the corporate loan book
resulted in a basically flat performance.
•The Middle Market segment, which has 81% of its portfolio in foreign currency loans, grew a moderate 4.6% in this
currency, but sustained a strong 12.2% growth in local currency as well, in line with projections.
•The Retail portfolio has approximately 50/50 split between the two currencies, and showed a very strong 11.4%
quarterly growth of soles-denominated loans, while dollar loans grew by only 2.9%.

Market Share

BCP’s market share of loan remains strong despite strong competition characterized by the arrival of new international
financial organizations and the already strong bank positioning. Thus, BCP accomplished a 31.5% share to June 2008,
slightly below its 32.2% share in December 2007. The drop is accounted for by a rising position of the 3rd and 4th
competitors from December 2007 to June 2008.

Furthermore, market shares for the corporate and middle market sectors continue revealing BCP’s solid positioning,
reaching 46% and 34%, respectively, as of May 2008. These reflect, however, a minor growth in both segments, as a
consequence of the strong competition.

Market shares in the retail market had mixed results during this quarter. Consumer loans were up by 0.8% reaching
17.9%, while Credit Cards and SME decreased 0.1% and 0.7%, respectively, reaching 18.6% and 17.8%. However,
mortgages increased 0.1% to 40.2% consolidating its strong position.

Dollarization

The de-dollarization of BCP’s assets continued this 2Q08. The Nuevos Soles component of the total portfolio reached
32.8%, a small 0.3% increase since December 2007. The de-dollarization in the financial system also continued, and
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reached 41% in domestic currency and 59% in foreign currency last quarter.
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II.2 Deposits and Mutual Funds

Deposits grew 2.4% QoQ and 40.1% YoY and remain as the main funding source to sustain loan growth. In addition,
BCP’s mutual funds grew 10.9% QoQ.

Deposits and Obligations Quarter ended Change
US$ (000) 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Non-interest bearing deposits 2,905,401 2,965,756 2,316,573 25.4% -2.0%
Demand deposits 966,662 761,123 1,220,352 -20.8% 27.0%
Saving deposits 2,603,344 2,749,983 2,040,264 27.6% -5.3%
Time deposits 5,740,312 5,543,993 3,012,079 90.6% 3.5%
Severance indemnity deposits
(CTS) 969,594 859,630 836,817 15.9% 12.8%
Interest payable 66,095 58,442 32,923 100.8% 13.1%
Total customer deposits 13,251,408 12,938,927 9,459,008 40.1% 2.4%
Mutual funds in Perú 2,315,170 2,088,039 1,776,232 30.3% 10.9%
Mutual funds in Bolivia 88,702 83,890 64,817 36.8% 5.7%
Total customer funds 15,655,279 15,110,857 11,300,057 38.5% 3.6%

After an unusual evolution of deposits in 1Q08, in particular for deposits in Nuevos Soles which reflected the
significant flow of short term capitals to the financial system; in 2Q08 deposits returned to their normal evolution
pattern and grew 2.4% QoQ. Although this is the main source of funds for loans, BCP increased its liabilities abroad
by 24.8% QoQ. The increase in June 2008 corresponds mainly to funds granted to BCP from correspondent credit
lines with local and foreign financial institutions and short-term funds in order to cover liquidity needs.

Savings deposits continued to shrink, while demand deposits, CTS accounts and time deposits grew, as a result of
sharper market competition to raise funds and the customer’s greater sensitivity to interest earned by their deposits.
Such growth occurs in a highly volatile capital market where funds continue to migrate towards such passive products.
Nonetheless, deposits remain a low-cost source of funds as 57% of such deposits earned low or no interest. In
addition, the retail segment is a clearly important source of funds, given that approximately 46% of deposits are
originated in this segment.
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Market Share

Despite strong competition for the public’s deposits, BCP increased its deposits share to 39.7% in June 2008, larger
than its 38.8% share to December 2007.

BCP’s leadership is clear for all types of deposits, with its share in CTS deposits as the strongest, at 52.1% and well
above our closest competitor’s, whose share reaches 19.8%. Demand deposits reach 46.6% in domestic currency and
39.9% in foreign currency while savings deposits reached 37.3% and 42.4% shares, respectively. Finally, time
deposits’ shares in domestic and foreign currency were 24.3% and 43.4%, respectively.

Through its Credifondo subsidiary, BCP remains the leader in the mutual funds business, presently managing a US$
2,315 million fund, with a 10.9% QoQ growth. This resulted in a 44.6% market share to June 2008, higher than last
March’s 43.7%. Such increase is noteworthy given growth of this industry and increasingly customized funds that cater
to investors’ goals and profiling. In April, BCP brought to market three new mutual funds in domestic currency for the
conservative, balanced and moderate investor profiles.

The currency mix of BCP consolidated deposits reached 51% in foreign currency and 49% in domestic currency,
driven by a volatile dollar and, partly, by the migration of the CTS accounts to the domestic currency.

II.3 Net Interest Income

As a result of 9.1% QoQ higher revenue from interest and despite increased legal reserves and the subsequent
increase in BCRP liquidity, Net Interest Margin maintained its strong level and remained basically flat in 2Q08.

Net interest income Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Interest income 319,420 296,660 220,180 45.1% 7.7%
Interest on loans 228,892 213,932 164,101 39.5% 7.0%
Interest and dividends on
investments 4,323 1 3,082 40.3% 100
Interest on deposits with banks 15,170 16,924 15,497 -2.1% -10.4%
Interest on investment securities 61,253 54,527 32,531 88.3% 12.3%
Other interest income 9,781 11,276 4,970 96.8% -13.3%
Interest expense 131,061 124,049 79,035 65.8% 5.7%
Interest on deposits 98,104 90,233 57,927 69.4% 8.7%
Interest on borrowed funds 16,782 15,545 11,220 49.6% 8.0%
Interest on bonds and
subordinated notes 13,378 11,480 8,165 63.8% 16.5%
Other interest expense 2,797 6,792 1,722 62.4% -58.8%
Net interest income 188,359 172,611 141,146 33.4% 9.1%
Average interest earning assets 16,168,832 14,859,043 10,999,323 47.0% 8.8%
Net interest margin* (old
methodology) 5.12% 5.07% 5.52%
Net interest margin(1)** (new
methodology) 4.66% 4.65% 5.13%
*The old methodology for the calculation of NIM considered only 70% of the investments available for sale as part of
interest earning assets.
**The new methodology for the calculation of NIM considers 100% of the investments available for sale as interest
earning assests.
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(1)Annualized

Interest Income grew 7.7% in 2Q08 as a consequence not only of growing loans which resulted in a 7.0% increase in
interest, but also due to 12.3% higher interest from investments in securities, despite a smaller investments volume in
2Q08. Combined with more slowly (5.7%) growing expenditures for interests, thanks to earnings on rate and currency
hedging operations, net revenues from interests grew 9.1% QoQ.
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This evolution reveals better lending margins. In fact, loans (average balances) grow 3.3% this quarter, while interest
income from loans grows 7% reflecting the stronger loan portfolio growth of the higher yielding retail sector, whereas
interest expense grows only 5.7%, which reflects the less sensitivity of our liabilities to increasing interest rates. This
would logically lead to improving NIM. However, the rise of legal reserves drove growth of liquid deposits at BCRP
to a high 24%, and these earn low nominal rates and have a negative impact on NIM. Therefore, the significantly
higher levels of low interest earning deposits (which provide a return of approximately 3% both in domestic and
foreign currencies) inflated our average interest earning assets balance with low yielding assets and led to a basically
flat NIM.

Furthermore, for transparency reasons, this quarter we have standardized our NIM calculation methodology, which
used to exclude a percentage of interest earnings assets available for sale from the formula, whereas it seemed to be a
standard procedure in the markets to include ALL interest earning assets into this calculation, which is what we have
adopted as of this quarter.

Thus, with net interest income growing 9.1% QoQ, while average interest earning assets expanded 8.8% QoQ, the
resulting NIM showed an improvement to 5.12% for 2Q08 from 5.07% the previous quarter, based on the calculation
approach used up to date. However the equivalent calculations of Net Interest Margin under the new standardized
methodology gives only a slight rise from 4.65% in 1Q08 to 4.66% in 2Q08.

II.4 Loan provisions

Though provisions in the consumer segment increased in line with the new policies, global Gross provisions fell in
2Q08 as such stronger provisions were attenuated by reversions in the wholesale portfolio and country risk.
Furthermore, portfolio quality indicators continued improving.
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Provisión for loan losses Quarter ended Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Provisions (16,230) (25,867) (13,308) 22.0% -37.3%
Loan loss recoveries 5,951 8,915 6,423 -7.3% -33.3%
Total provisions, net of
recoveries (10,280) (16,951) (6,885) 49.3% -39.4%
Total loans 9,197,916 8,837,689 6,989,841 31.6% 4.1%
Reserve for loan losses (RLL) 217,569 219,295 190,413 14.3% -0.8%
Bcp's Charge-Off amount 10,513 9,281 9,896 6.2% 13.3%
Past due loans (PDL) 68,264 70,015 66,400 2.8% -2.5%
PDL/Total loans 0.74% 0.79% 0.95%
Coverage 318.72% 313.21% 286.77%

Gross provisions reached US$ 16.2 million in 2Q08, 37.3% lower QoQ, reflecting a reduction of total past due loans,
which dropped from US$ 70 million to US$ 68 million by June 20008, and reserves for loan losses, which were also
down from US$219.3 million in March 2008 to US$217.6 million. These reductions took place in both Wholesale and
Retail Banking. Consequently, BCP’s past due ratio dropped again and reached only 0.74% while the coverage ratio
improved further to 318.7% in 2Q08.

Despite continued excellent portfolio quality numbers, the application of a more sophisticated risk evaluation
methodology resulted in improved provisioning policies for the retail segment, leading to increased provisioning
levels for each segment within this sector. However, on the other hand, country risk provisioning reversals follow
improved country performances and were effected this quarter.

In addition, recoveries dropped 33.3% because of reduced revenues from recovery of written off portfolio from
previous years as a smaller downgraded portfolio stock is left.

II.5 Non Financial Income

Fee and FX income continued expanding at excellent rates, though in 2Q08, smaller revenues from securities sales
(which included the sale of VISA shares in 1Q08) impacted total non financial revenues and resulted in a 1.8% QoQ
total drop.
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Non financial income Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Fee income 85,228 79,747 66,986 27.2% 6.9%
Net gain on foreign exchange
transactions 31,389 19,971 12,778 145.7% 57.2%
Net gain on sales of securities 3,721 22,655 7,586 -50.9% -83.6%
Other income 2,008 2,190 1,479 35.8% -8.3%
Total non financial income 122,347 124,563 88,827 37.7% -1.8%

Growth of 6.9% in fee income resulted mainly from larger revenues from commissions for mortgages, SMEs, personal
loans and collections & payment commissions. In addition, the quarter’s monthly average transactions that generate
fees grew from 32.4 million transactions to 35.3 million in 2Q08 or a 9.0% QoQ change.

Net gains on FX operations grew also a very strong 57.2%, following a higher volume of average monthly
transactions in 2Q08, resulting from a growing network, and greater dollar/sol volatility which also allowed for larger
purchase/sale spreads.

Net gain on sale of securities dropped sharply from US$22.7 million in 1Q08 to US$3.7 million in 2Q08. This is
accounted for by the fact that 1Q08 included earnings from the sale of Visa Intl. stock, which resulted in a windfall
earning amounting to US$17.9 million. In addition, lower earnings were made from the sale of securities, while
valuation fluctuations resulted in larger QoQ losses given the unstable markets.

Quarter Change %

N° de Transactions per channel Average 2Q08 Average 1Q08 Average 2Q07
2Q08/
2Q07

2Q08/
1Q08

Teller 9,732,229 9,091,066 8,541,465 13.9% 7.1%
ATMs Via BCP 5,940,702 5,376,097 4,745,857 25.2% 10.5%
Balance Inquiries 2,435,836 2,249,668 2,150,016 13.3% 8.3%
Telephone Banking 1,168,087 1,126,113 976,654 19.6% 3.7%
Internet Banking Via BCP 8,235,199 7,448,052 6,441,179 27.9% 10.6%
Agente BCP 1,561,047 1,248,203 656,986 137.6% 25.1%
Telecrédito 3,134,627 2,884,387 2,816,308 11.3% 8.7%
Direct Debit 345,684 341,265 283,255 22.0% 1.3%
Points of Sale P.O.S. 2,568,932 2,466,764 2,079,573 23.5% 4.1%
Other ATMs network 186,203 173,343 153,375 21.4% 7.4%
Total transactions 35,308,545 32,404,959 28,844,668 22.4% 9.0%

The above chart shows the higher monthly average figures for this quarter, particularly at BCP Agent, which is rapidly
taking a significant position in business generation. Likewise, electronic channels evolved significantly, compared to
the conventional teller channel.

Balance as of Change

Jun-08 Mar-08 Jun-07
Jun. 08 /
Jun. 07

Jun. 08/
Mar. 08

Branches 285 277 249 14.5% 2.9%
ATMs 801 778 699 14.6% 3.0%
Agentes BCP 1,552 1,358 837 85.4% 14.3%
Total 2,638 2,413 1,785 47.8% 9.3%
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II.6 Operating Costs and Efficiency

BCP’s efficiency ratio improved in 2Q08 and reached 43.78%, after 12.0% growth in revenues from operations and
only 3.2% QoQ higher operating expenditures (excluding “other expenditures”)
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Operating expenses Quarter Change
US$ 000 2Q08 1Q08 2Q07 2Q08/2Q07 2Q08/1Q08
Salaries and employees benefits 71,871 70,553 56,865 26.4% 1.9%
Administrative, general and tax
expenses 50,669 48,520 42,631 18.9% 4.4%
Depreciation and amortizacion 10,978 10,364 9,396 16.8% 5.9%
Other expenses 12,177 8,898 7,635 59.5% 36.9%
Total operating expenses 145,695 138,336 116,527 25.0% 5.3%
Efficiency Ratio 43.78% 47.53% 49.29%

Salaries and employee benefits grew 1.9% resulting from a larger number of workers, mainly to provide for the larger
network. In addition, QoQ growth includes the impact of the Dollar revaluation vis-à-vis the local currency in 2Q08.
Consequently, increases in personnel expenditures (Soles denominated) are partly attenuated by translation to US
Dollar IFRS accounting.

Overhead expenditures rose 4.4% QoQ, mainly as a result of larger marketing (advertising and marketing campaigns),
expenses, as well as expenditure on consultants and advisors, maintenance and transportation. Again, these increases
were partly mitigated by smaller spending on software, systems and IT. It is worthwhile mentioning that the network
expansion plan and investment in IT support are evolving vigorously and will result in larger expenditures on such
items in the second half.

Detailed administrative expenses and the corresponding quarterly changes appear below:

Administrative Expenses Quarter Change
US$ (000) 2Q08 % 1Q08 % 2Q07 % 2Q08/2Q07 2Q08/1Q08
Marketing 6,683 13% 5,032 10% 6,985 16% -4.3% 32.8
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