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Disclaimer

The material that follows is a presentation of general background information about Corporación Financiera de Desarollo S.A. (“COFIDE”), which has been prepared by COFIDE 

solely for purposes providing a business update regarding COFIDE. The material contained in this presentation is in summary form and does not purport to be complete. The 

recipient is not permitted to reproduce in whole or in part this presentation or the information contained herein or to disclose any such information to any third party without the 

prior written consent of COFIDE. COFIDE and its affiliates, officers, directors, employees, professional advisors, representatives and agents do not accept responsibility or 

liability for this presentation or its contents (except to the extent that such liability cannot be excluded under applicable law). The information in this presentation is accurate only 

as of the date it is given, reflecting prevailing market conditions and, as a result, the views expressed are subject to change based upon a number of factors, including COFIDE’s 

business and prospects, political and market conditions and other developments.

This presentation should not be construed as legal, tax, investment or other advice. Under no circumstances is this presentation, or all or any part of the information contained 

herein, to be construed as a prospectus, offering circular, offering memorandum or advertisement. 

This presentation contains forward-looking statements. Such forward-looking statements are not guarantees of future performance or results. You are cautioned that any such 

forward-looking statements are and will be, as the case may be, subject to many risks, uncertainties and circumstances relating to the operations and business environment of 

COFIDE. These factors may cause actual results to be materially different from any future results expressed or implied in such forward-looking statements. Although COFIDE 

believes that the expectations and assumptions reflected in the forward-looking statements are reasonably based on information currently available to COFIDE’s management, 

COFIDE cannot guarantee future results or events. COFIDE expressly disclaims any duty to update any of the forward-looking statements, or any other information contained 

herein. Factors that could affect these results include many that are not in COFIDE's control.

This presentation does not constitute an offer, or an invitation to offer, or a recommendation to enter into any transaction, agreement, or contract with COFIDE, and the delivery 

of any information provided hereunder shall be for discussion purposes only. Neither any part of this presentation nor any information or statement contained herein shall form 

the basis of or be relied upon in connection with any contract or commitment whatsoever. 

COFIDE obtained certain market and industry data and other statistical information used in this presentation from research, surveys or studies conducted by third parties, 

independent industry or general publications and other published independent and governmental sources. While COFIDE believes that each of these sources is reliable, they 

are subject to assumptions and liabilities and involve judgments and estimates, and COFIDE has not independently verified such data, nor does COFIDE or any of its affiliates, 

officers, directors, employees, professional advisors, representatives and agents make any representation as to the accuracy of such information. In addition, such data involves 

risks and uncertainties and is subject to change based on various factors.

This presentation is being made available to you on a confidential basis for discussion purposes only and is incomplete without reference to, and should be viewed solely in 

conjunction with, the oral briefing provided by COFIDE.  By receiving or participating in this presentation, the recipient acknowledges and agrees to be bound by the foregoing 

qualifications, limitations and exceptions.

For 2023, translations of Peruvian sol amounts into U.S. dollars in this presentation have been made at the exchange rate of S/ 3.709 = US$1.00, which was the exchange rate 

reported by the Superintendency of Banks, Insurance and Private Pension Funds Administrators (Superintendencia de Bancos, Seguros y Administradores Privados de Fondos

de Pensiones of Peru) on December 29, 2023 (latest date available as of 2023). 

The Non-Peruvian Banking GAAP financial measures we disclose in this presentation may not be comparable to similarly titled measures reported by other companies. 

Together with the other key performance indicators listed in this presentation, such Non-Peruvian Banking GAAP financial measures serve as additional indicators of our 

operating performance and are not required by, or presented in accordance with, Peruvian Banking GAAP. They are not intended as a replacement for, or alternatives to, 

measures such as cash flows provided by operating activities and net income as defined and required to be presented under Peruvian Banking GAAP
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Indicative Terms and Conditions of New Social Bond

Issuer: Corporación Financiera de Desarrollo S.A. (“COFIDE”)

Ranking: Senior Unsecured

Issuer Ratings: BBB- / BBB (S&P / Fitch)

Expected New Issue: BBB- / BBB (S&P / Fitch)

Distribution: Rule 144A / Regulation S

Currency: U.S. Dollar (“USD”)

Size: US$300 million

Use of Proceeds:

Net proceeds from this offering will be used to (i) pay the consideration for the Tender Offer and accrued and unpaid interest on the 5.250% 

2029 T2 Notes validly tendered and accepted by us pursuant to the terms and conditions of the Tender Offer, and (ii) pay the expenses of the 

Tender Offer

An amount equal to the net proceeds will be allocated to finance and to refinance, in whole or in part, Eligible Social Projects in alignment with 

COFIDE’s Thematic Financing Framework. Eligible projects include those disbursed (i) during the 24 months prior to the bond issuance date 

or (ii) be disbursed up to 24 months after the bond issuance date

Tenor: 5 years

Interest Payment: Semi-Annual; 30/360

Governing Law: New York

Listing: Luxembourg Stock Exchange

Denominations: U.S.$200,000 x U.S.$1,000

Joint Bookrunners & 

Sustainability Coordinators:

Second Party Opinion Provider:
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Transaction Summary

◼ COFIDE announced a Tender Offer to repurchase Any-and-All of its 5.250% 

Fixed-to-Floating Rate Subordinated Notes due 2029

◼ Key Dates

◼ Commencement Date: April 11th, 2024

◼ Early Tender Date: 5:00 p.m. ET on April 24th, 2024

◼ Early Settlement Date: April 26th, 2024

◼ Expiration Date: 5:00 p.m. ET May 9th, 2024

◼ Final Settlement Date: May 10th, 2024

◼ Consideration

◼ At or prior the Early Tender Date: 1,000

◼ After the Early Tender Date, but at or prior to the Expiration Date: 950

◼ Net proceeds of the proposed Senior Unsecured issuance will be used to 

finance the Tender Offer

◼ COFIDE’s solid capitalization provides flexibility to repurchase the T2 Notes 

financed with cost efficient Senior Unsecured Notes

23% 23%

11%

4%

35%

27%

2023 2023 PF

Total Tier 1 Regulatory Capital Total Tier 2 Regulatory Capital

2023

banking system 

average: 16.4%

Current

Tender Offer over COFIDE’s 5.250% 2029 T2 Notes Bond amortization profile (US$mm)1

COFIDE’S solid proforma capitalization3

3

Source: COFIDE

1) Bond obligations (excludes loans); does not include accrued interests

2) Includes accounting impact from liability management exercise

3) Assumes 70% of the 5.250% T2 2029 Notes are repurchased at 100.000

2

2
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COFIDE at a glance

◼ COFIDE is a government owned development bank in Peru and a key

participant in the government´s economic and social development

programs

◼ COFIDE provides financing and technical assistance to micro, small,

and midsize enterprises (MSMEs) through financial intermediaries,

promoting the sustainable development of this segment

◼ The entity also acts as a fiduciary agent, managing several

government trusts

◼ COFIDE’s mission is to promote the sustainable development in Peru,

by ensuring the development of infrastructure and increasing people’s

access to equal opportunities

◼ COFIDE has a strategic role in developing the country’s infrastructure

base through the financing of energy, transportation, water and

sanitation projects

◼ COFIDE has a remarkable importance in the local capital markets, as it

is the main green and social issuer in Peru

COFIDE overview

Direct loans1 1,630

Financial highlights (2023, US$mm)

Shareholder structure

100%

99.4% 0.5%

Aa3/AA/AA-

Baa1/BBB/BBB

BBB-/BBB

Acts as an agent of 

the public and 

private sectors 

implementing 

development 

programs to close 

social and 

environmental

gaps

Principal sponsor

of impactful 

investments 

through the 

financing of 

infrastructure 

projects and 

development of 

MSMEs

Supported the 

Government of Peru 

in the execution of 

public policies 

during economic 

crisis (pandemic 

and post-pandemic)

Source: COFIDE

Note: Amounts stated in U.S. dollars as of and for the year ended  December 31, 2023 have been translated 

from Soles at the exchange rate  of S/3.709 = US$1.0

1) Includes current loans, restructured loans, refinanced loans, past-due loans                                                 

accounts under legal collections 

2) Capital adequacy ratio calculated under SBS methodology

Available-for-sale investments

Total assets

Interest income 

Net income

Non-performing loans

Capital adequacy ratio2

151.8

2,917

34.5%

19.4

1,118

7.9%
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COFIDE at a glance (cont’d)

Lines of Business

FIXED INCOME PORTFOLIOINFRASTRUCTURE FINANCING

One of the principal objectives of COFIDE is to reduce the 

infrastructure gap that exists in Peru. As of December 2023, the 

financing of infrastructure projects and companies in key sectors 

reached US$ 1,184mm

MSMEs DEVELOPMENT

COFIDE promotes the development of all the Micro, Small and 

Medium enterprises in Peru with a loan portfolio of US$ 1,013mm

DEVELOPMENT FINANCING

COFIDE provides financing to different strategic sectors such us 

aquaculture, agroindustry, forestry industry, sustainable 

transportation and tourism

FIDUCIARY AGENT

COFIDE manages a portfolio of US$ 13,740.7 mm in trusts1 from 

government entities that benefits MSMEs and export companies 

through guarantees and credit instruments

Key Achievements of 2023

FINANCIAL PERFORMANCE INSTITUTIONAL DEVELOPMENT

✓ PEN 3,907.1mm (US$ 1,053.4mm) credit disbursements

✓ The trust balance managed by COFIDE increased 19.4% y/y 

reaching PEN 20,284mm

✓ As of final year 2023, net income reached PEN 71.9mm

obtaining a return on average equity of 3.4%

✓ Overall capital ratio of 34.5% was achieved in 2023

✓ The Business Development Center trained and advised a total 

of 19,404 users virtually and in person as of December 2023

✓ As of December 2023, COFIDE has conducted twelve 

auctions within the framework of the Programa Impulso

Myperú, allocating close to PEN 4,500mm (equivalent to 

US$ 1,213mm) in guarantees for 30 entities of the 

financial system and cooperatives

✓ As of December 2023, a total of 11,157 SMEs were benefited 

through guarantees and loans

Source: COFIDE

(1) Including Reactiva Trust and Funds in Trust Commisions
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COFIDE’s 

Sustainable 

Development 

Strategy & 

Thematic Financing 

Framework

2
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Be recognized as a leading Development Bank, with a high impact on the sustainable and 

inclusive development of Peru, under a sustainable management framework of the 

organization

COFIDE’s Purpose

VALUES

◼ Service vocation: We see the future of 

Peru with empathy “Generating well-being 

transcending together.”

◼ Integrity: We are authentic and coherent in 

what we think, say and do, acting with 

honesty and loyalty in favor of the 

sustainable development of our country

◼ Commitment: Committed to the 

sustainable development of our country, 

generating the greatest economic, social 

and environmental impact in all our actions

◼ Excellence: We continually and 

innovatively seek to do things better, 

achieving the satisfaction of our 

stakeholders

VISION

MISSION

To be an engine of sustainable and inclusive development of the country, promoting its 

productivity and competitiveness, providing financing and other financial services

COFIDE’s purpose is to promote the sustainable development of 

Peru, enabling access to resources and opportunities for people and 

companies in the following way

✓ Identify, understand and provide support to key actors for national development

✓ Design and manage financial products, programs and projects

✓ Manage the Corporation responsibly and effectively

✓ Promote the development of its team of professionals, to be highly trained, innovative and 

committed to the development of the country

PRINCIPLES OF ACTION

◼ Alignment to public economies

◼ Triple Bottom Line (Economic, Social and 

Environmental)

◼ Financial complementary of private activity

◼ Generate added value as a resource 

catalyst and articulator

◼ Address markets failures / support the 

closing of gaps
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12 SDGs align with COFIDE's recurrent efforts

SDG Actions Executed

Financial inclusion and entrepreneurship programs:

• Innovative Entrepreneurship Capital Fund -PRIDER that includes 

the development of UNICAS (Credit and Savings Unions)

• Economic recovery programs: FAE Tourism, FAE Texco, FAE 

Agro, Reactiva

• Inclusive and Sustainable Value Chains Program

• Business Development Center (CDE)

• Innovative Entrepreneurship Capital Fund -PRIDER that includes

the development of UNICAS (Credit and Savings Unions)

• COFIDE Talent Program - Developing Leaders

• UNICAS Program

• COFIDE Talent Program - Developing Leaders

• Financing of water and sanitation projects

• Financing of hydroelectric projects with renewable energy

resources (Power generated 100MW by 2021)

• Financing of the Potrero Hydroelectric Power Plant

• Financing of the Renov Andes H1 Hydroelectric Power Plant

• Intermediation lines to strengthen the microfinance system

• 13% of their purchases are made from MyPES

SDG Actions Executed

• Financial support to close infrastructure gaps and productive 

investment

• Air Side Rehabilitation Program of the Chiclayo and Piura airport

• Financing of the Road Network 4

• Financing of the Potrero Hydroelectric Power Plant

• Economic recovery programs: FAE Tourism, FAE Texco, 

FAE Agro, FAE Mype, PAE Mype, Reactiva

• Financial support to close infrastructure gaps and productive 

investment.

• GCF accreditation process for access to financing lines whose

destination is projects directly linked to mitigation and adaptation

to climate change

• COFIDE calculates and compensates its Carbon Footprint in 2021

with the REDD+ conservation project for chestnut trees in Madre

de Dios, executed by Bosques Amazónico SAC

• Through their Annual Corporate Social Responsibility Plan they

promote agreements with social organizations, ministries and

companies, to promote actions for the benefit of the most

vulnerable populations

• Through their Annual Corporate Social Responsibility Plan they

promote agreements with social organizations, ministries and

companies, to promote actions for the benefit of the most

vulnerable populations
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COFIDE has developed a Thematic Framework for the issuance of green, 

social, sustainability or blue bonds in the global market

Alignment with Market Principles

This Framework follows internationally accepted voluntary best practice 

guidelines for transparency, disclosure and integrity:

✓ ICMA Green Bond Principles, 2021 (“GBP”)

✓ ICMA Social Bond Principles, 2023 (“SBP”)

✓ ICMA Sustainability Bond Guidelines, 2021 (“SBG”)

This framework establishes the obligations that COFIDE 

will comply with as an issuer for any Green, Social, 

Sustainability and/or Blue Bonds

• Green, Social and Sustainability bonds will allow COFIDE to capture funds 

to finance programs and projects that generate positive environmental 

and/or social impacts based on the strategy for the fulfillment of the 

Sustainable Development Goals 

• COFIDE will allocate an amount equal to the net proceeds of any Green, 

Social, Sustainability or Blue Bond to eligible categories of projects and 

initiatives which promote sustainability and contribute to the mitigation of 

climate change, the conservation of natural resources and/or to social 

development

The Framework and the SPO are 

available on COFIDE’s website1

(1) https://www.cofide.com.pe/

COFIDE has obtained a 

Second Party Opinion 

from S&P
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Eligible Green, Blue and Social Projects in COFIDE’s Thematic Financing 

Framework 

SOCIAL PROJECT CATEGORIESELIGIBLE GREEN AND BLUE CATEGORIES

Fishing and 

aquaculture

Water waste

management

Sustainable 

Waste 

management

Sustainable 

agriculture

Natural resources, 

land use and 

marine-protected 

areas

Low-

carbon 

transport

Energy 

efficiency

Renewable 

energy

Green 

buildings

Financial and 

Social inclusion 

of vulnerable 

groups

Access to essential 

services: affordable 

housing, education, water 

and sanitation and health 

services

Support to MSMEs for the 

use of financial services

Examples of target populations include, but are not limited to, 

those who are:

▪ People living below the poverty line

▪ People with disabilities

▪ People with low levels of education

▪ Neglected populations, due to lack of quality access to essential goods 

and services

▪ Unemployed

▪ Women and/or sexual and gender minorities

▪ Aged populations (65 or older) and vulnerable young people (under 18)

▪ MSMEs

Eligible projects are those that were disbursed during the 24 months prior to the bond issuance date or those that will be disbursed up to 24 months 

after the bond issuance date
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COFIDE’s Management Committee 

General 

Management 

Legal Advisory 

Management 

Compliance 

Management

Development and 

Innovation 

Management

Finance 

Management
Human Management 

& Administration 

Management

Operations 

Management

Risk Management

Internal Audit Unit 

Management

Business Agency

President Secretary

COFIDE’s Management Committee will review and select all projects 

financed or refinanced under the Thematic Financing Framework

All projects financed or refinanced by COFIDE must contemplate a triple 

impact strategy in the economic, social and environmental spheres, and 

are reviewed by the Management Committee

• This Committee has a regulation that reviews business proposals 

that are evaluated according to eligibility criteria

• The Committee meets every 15 days to determine eligible projects 

and the decisions made by the committee will appear in the minutes 

issued at each meeting

Process for Project Evaluation and Selection 

Established process that will ensure that an amount equal to the net 

proceeds are allocated to projects and investments that meet the criteria 

defined in the Use of Proceeds section of Framework

• Management committee will ensure funds do not finance other 

activities outside of eligible projects or included in the COFIDE 

Exclusion List 

Projects related to the extraction of palm oil and projects identified as 

Category A (high impact) by the COFIDE Environmental and Social Risk 

Management System (SARAS) will be excluded
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All projects selected for allocation of thematic bond net proceeds will be 

reviewed under the methodologies and guidelines of our Environmental 

and Social Risk Management System (“SARAS”)

Category B (Medium impact)Category A (High impact) Category C (Low impact)

Operations, activities or projects that can generate 

adverse, cumulative and/or synergistic 

environmental and social impacts of quantitative 

and/or qualitative significance and that can also 

be diverse, irreversible and unprecedented

Operations, activities or projects that can generate 

adverse, limited and reversible environmental and 

social impacts through mitigation measures (less 

complexity compared to category A)

Operations, activities or projects that involve 

minimal or non-adverse environmental and social 

risks and/or impacts

SARAS

• SARAS is a risk management framework implemented by COFIDE in 2016 

• The SARAS Manual has allowed us to establish the Environmental and Social Risk Management Policy, organizational structure, methodologies, 

and procedures to manage these type of risks in credit operations

• COFIDE Manual follows the general guidelines established in the Standard of the Superintendency of Banking, Insurance and AFP No 1928-2015  

issued in March 2015

• SARAS Environmental and Social Risk Management System is based on the IFC Performance Standards, Equator Principles and other good 

practices in environmental and social matters

• All credit operations under the responsibility of COFIDE that finance business activities aimed at the final debtor or financial intermediaries are in 

scope for application of  the SARAS

• SARAS allows COFIDE to classify the projects it finances into three categories depending on the level of risk associated with the project

Applicability

SARAS Risk Categories

Category A (high impact) will be 

excluded from allocation of net 

proceeds of thematic bonds

Category B (medium impact) is 

eligible for allocation of net 

proceeds of thematic bonds

Category C (low impact) is 

eligible for allocation of net 

proceeds of thematic bonds

Social and 

Environmental 

Risk Reports

External: Environmental and social risk assessment report presented to the Committee Risks every year

Internal: Environmental and social risk assessment report presented to the Superintendence of Banking, Insurance and AFP
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COFIDE’s Reporting and External Verification Commitment

Allocation Reporting 

✓ COFIDE will provide investors with an Annual Report with information on the allocation and impact of the credits and projects financed, for all bonds 

issued under this Framework, at least until full allocation

The report will include:

COFIDE will consolidate information from financial institutions on projects financed and/or refinanced, in whole or in part, with resources from the 

thematic bond issued using social and/or environmental indicators reported by COFIDE

A brief 
description of 
the projects 

and/or credits

Amounts disbursed 
by eligible green 

and/or social 
category

Percentage of 
resources 

allocated by 
eligible green 
and/or social 

category

Percentage of 
resources 

allocated for 
financing and 
refinancing

The remaining 
balance of 

unallocated 
proceeds

As long as information is available, the impact report may 

include:

✓ The expected environmental and/or social impact of the 

projects and/or credits

✓ Qualitative and quantitative information will be included when 

possible

✓ The methodology and underlying assumptions used to 

estimate the impact indicators to be disclosed

✓ At least one indicator will be reported for each eligible 

category

COFIDE commits to make its best effort to hire an 

independent external auditor to ensure that the Allocation 

and Impact Reports comply with the specifications of this 

Thematic Bond  Framework

• This process will be carried out at least in the first annual 

report of each thematic bond
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COFIDE’s Social Projects – Case Studies

MYPYMES:

FINANCIAL INCLUSION

ERGON PROJECT

COFIGAS PROGRAM

Installation of solar panels to produce photovoltaic energy in 

schools and households in more than 20 departments of 

PeruFinancing lines for MSMEs1 that increase the 

development and productivity to provide high-impact 

innovative ventures

With this program COFIDE promote equitable access to 

essential services without discrimination based on 

gender, ethnicity, religion, socioeconomic level or others

(1) Micro, small and medium enterprises

276,752 MSMEs

Impacted with the program

213,000 
Households and Schools 

benefited

6,250 
tCO2 Reduced

Funding for the conversion of vehicles to natural gas

585,660

Converted vehicles

2.5

tCO2 reduced

S/ 29,693

Savings per user
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COFIDE Key Investment Highlights

Superior capitalization buffers 

Pivotal to Peru’s development supported by a strong balance sheet

Superior investment and credit portfolio with high quality assets 

Diversified sources of funding and prudent maturity profile

Efficient and profitable operations

A

B

C

E

D
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26.0% 25.4%

41.5%
43.3%

21.0%

18.0%

7.9%

9.0%

3.6%

4.3%

1,888 

1,630 

2022 2023

Banks Microfinance Leasings & promissory notes Participations agreements Other

Pivotal to Peru’s development supported by a strong balance sheet

COFIDE has an active role in closing Peru’s infrastructure gap Balance sheet snapshot (US$mm, as of 2023)

Total direct loans evolution (US$mm)

12%

43%

19%

19%

6%

Assets

Cash

Investments

CAF

Net Loans

Other assets 20%

4%

53%

22%

1%

Liabilities & Equity

Deposits

Due to banks

Bonds

Other liabilities

Equity

2,917

Note: Amounts stated in U.S. dollars as of and for the year ended 

December 31, 2023 have been translated from Soles at the exchange rate 

of S/3.709 = US$1.00, and for the year ended December 31, 2022 at the 

exchange rate of S/3.814 = US$1.00

(1) Available-for-sale investments excluding CAF shares

(2) Includes multilaterals and foreign institutions

2,917

A

1 2

Toll Roads, Airports and Ports

US$ 595mm

◼ Chiclayo and Piura Airport

◼ Canchaque toll road

◼ Sierra tranche 2 toll road

◼ Paita Port

◼ Red Vial 4

◼ Via Parque Rimac Tunnel

◼ Lima’s Metro Line 2

◼ Escardó – Viru toll road

◼ Irsa South Tranche

◼ IRSA South Tranche 1

◼ Red Vial 6

◼ Pisco Port

Energy: US$ 872mm

◼ Cupinisque and Talara eolic

plants

◼ Chilca 1 Combyned cycle

generation

◼ Potrero’s Hydroelectric

◼ Runatullo Hydroelectric

◼ Iquitos Reserve

◼ Chaglla Hydrolectric

◼ Hydroelectric H1

◼ La Virgen Hydroelectric

◼ Cerro del Aguila

Hydroelectric

◼ El Angel Hydroelectric

◼ Solar Panels 6

◼ Fenix Power

◼ Grupo Cobra

Sewage: US$ 23mm

◼ Taboada Wastewater

Treatment Plant

As of 2023, COFIDE helped finance US$ 1,184mm in Infrastructure Projects
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38%

13%13%

8%

7%

6%

4%

3%
3% 2% 3%

Energy Transportation Financial Hydrocarbons
Retail Sanitation Real state Ports and Airports
Agrobusiness Education Other

73%

11%

7%

4%
5%

Financial system Real estate Transport Mining Others

Superior investment and credit portfolio with high quality assets  

Investments portfolio1 (US$mm) Diversified direct loan portfolio by economic activity (%)

US$ 1,630mm

2023

Low cost of risk2 and provisions (US$mm) Contained NPLs and sound coverage levels (%)

0.2%

0.3%

2022 2023

Cost of risk

4 5Provisions

5.6%

7.9%

2022 2023

NPL ratio

360.8% 278.5%

NPL Coverage

B

As of Dec’23, 19% of total investments were green bonds and 13% sustainable bonds

Increase in NPLs due to (i) 

small size of loan portfolio; 

(ii) legacy credits

US$ 574mm

2023

Source: COFIDE

Note: Amounts stated in U.S. dollars as of and for the year ended  December 31, 2023 have been translated from Soles at the exchange rate  of S/3.709 = US$1.00, and for the year ended December 31, 2022 at the exchange rate of 

S/3.814 = US$1.00

(1) Available-for-sale investments and held to maturity. Excludes CAF shares

(2) Cost of risk: annual provision for loan losses / total loans
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PEN
37.1%

USD
62.7%

JPY
0.2%

Diversified sources of funding and prudent maturity profile

Funding evolution1 (US$mm)

64.4% 70.3%

35.6% 29.7%

2,358 
2,165 

2022 2023

Bonds Loans

C

Diversified sources of funding1 (US$mm)

International 
capital markets 

52%

Peruvian 
commercial 

banks
19%

Local capital 
markets 

19%

Multilateral 
organizations

10%

Debt maturity profile1 (US$mm) Diversified funding1 by currency (US$mm)

US$ 2,165mm

2023

US$ 2,165mm

2023

269 

92 
168 115 

113 412 

564 

178 

255 

637 

503 

731 

294 

< 1 year 1-2 years 2-5 years > 5 years

T2 2029 notes Bonds Loans

Current T2 notes 

callable in 20243

Source: COFIDE

Note: Amounts stated in U.S. dollars as of and for the year ended  December 31, 2023 have been translated 

from Soles at the exchange rate  of S/3.709 = US$1.00, and for the year ended December 31, 2022 at the

exchange rate of S/3.814 = US$1.00

(1) Funding includes loans and bonds (without accrued interest, net price difference and expenses) and guaranteed 

deposits

(2) Peruvian Commercial banks (loans) include guaranteed deposits (~1% of total funding base)

(3) Considers maturity for 5.250% T2 2029 Notes in 2024 (as per call)

2

2

3 2
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17.8

21.1

2022 2023

D

122.2 151.8

-111.8 -128.0

2022 2023

Interest income Interest expense

8.8

19.4

2022 2023

11.9%
Efficiency

ratio:

Source: COFIDE and SBS

Note: Amounts stated in U.S. dollars as of and for the year ended  December 31, 2023 have been translated from Soles at the exchange rate  of S/3.709 = US$1.00, and for the year ended December 31, 2022 at the exchange rate 

of S/3.814 = US$1.00

12.4%

Stable gross profit margin evolution (US$mm)

Consistently positive net income generation (US$mm)

Expense management drove to an optimization in the efficiency ratio (US$mm)

Efficient and profitable operations
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Superior capitalization buffers 

E

26.8%

34.5%

2022 2023

Capital Ratio

34.5%

17.5%
15.6% 15.3% 15.0%

BCP BBVA Interbank Scotiabank

Substantially higher capitalization than the Peruvian financial system (as of 2023)

Net shareholder’s equity (US$mm)

555.0 
594.5 

2022 2023

Source: COFIDE and SBS

Note: Amounts stated in U.S. dollars as of and for the year ended  December 31, 2023 have been translated from Soles at the exchange rate  of S/3.709 = US$1.00, and for the year ended December 31, 2022 at the exchange rate 

of S/3.814 = US$1.00

(1) If subordinated notes are retired, ratio should decrease to ~25%

Historically high regulatory capitalization ratio (%)

2023

banking system 

average: 16.4%

1

1
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Appendix: Selected financial information

2023 2023 2022

(US$ in thousands) (S/ in thousands)

Interest income 151,753 562,851 466,139

Interest expense (127,987) (474,704) (426,360)

Gross financial margin 23,766 88,147 39,779

Provision for direct loan losses (5,362) (19,886) (15,955)

Net financial margin 18,404 68,261 23,824

Income and expenses from financial services, net 18,093 67,106 95,666

Financial margin net of income and expense from financial services 36,497 135,367 119,490

Results from financial operations 10,697 39,678 (9,614)

Operating margin 47,194 175,045 109,876

Administrative expenses, depreciation and amortization (21,138) (78,402) (67,934)

Net operating margin 26,056 96,643 41,942

Net valuation of assets and provisions (10,537) (39,084) (4,058)

Operating income 15,519 57,559 37,884

Other income and expenses (8,466) (31,398) (2,506)

Income for the year before income tax 7,053 26,161 35,378

Income tax 12,322 45,701 (1,685)

Net income of the year 19,375 71,862 33,693

Income statement (for the year ended December 31)
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Appendix: Selected financial information cont’d

Statements of financial position (for the year ended December 31)

2023 2023 2022

(US$ in thousands) (S/ in thousands)

Cash and cash equivalents 193,280 716,876 991,800

Available-for-sale and held to maturity investments 1,118,078 4,146,951 4,131,280

Loan portfolio, net 1,261,459 4,678,753 5,736,237

Trading and hedging derivatives 314 1,165 924

Accounts receivable, net 304,015 1,127,592 886,727

Property, furniture and equipment, net 1,506 5,586 4,647

Intangible assets, net 1,094 4,058 3,058

Current taxes - - 6,433

Deferred tax 33,800 125,363 72,053

Other assets 3,639 13,498 15,914

Total assets 2,917,185 10,819,842 11,849,073

Deposits and obligations 13,813 51,234 230,846

Debtors and outstanding securities, bonds and debentures 2,187,119 8,112,024 8,911,957

Trading and hedging derivatives 6,520 24,181 19,373

Accounts payable 68,716 254,869 521,392

Provisions 15,133 56,129 37,001

Other liabilities 31,429 116,570 11,842

Total liabilities 2,322,730 8,615,007 9,732,411

Total equity 594,455 2,204,835 2,116,662

Total liabilities and equity 2,917,185 10,819,842 11,849,073
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Appendix: Selected financial information cont’d

Operating revenue (Non-Peruvian Banking GAAP Measure)

2023 2023 2022

(US$ in thousands) (S/ in thousands)

Financial margin net of income and expense form financial services 36,497 135,367 119,490

Other service charges 1,212 4,469 7,918

Provision for direct loans 5,362 19,886 15,955

Interest expense 127,987 474,704 426,360

Operating Revenue 171,058 634,426 569,723

2023 2023 2022

(US$ in thousands) (S/ in thousands)

Administrative expenses 21,138 78,402 67,934

Operating revenue (Non-Peruvian Banking GAAP financial measure) 171,058 634,453 569,723

Efficiency ratio 12.36% 12.36% 11.92%

2023 2023 2022

(US$ in thousands) (S/ in thousands)

Provision for direct loans 5,362 19,886 15,955

Operating revenue 171,058 634,453 569,723

Provision for direct loans as a percentage of operating revenue 3.13% 3.13% 2.80%

Efficiency ratio (Non-Peruvian Banking GAAP Financial Measure)

Provision for Direct Loans as a Percentage of Operating Revenue (Non-Peruvian Banking GAAP Financial Measure)
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Appendix: Loans for agriculture and food production 
As of 2023

Corporación Agrolatina

US$ 12mm

Cultivos Multiples

Santander Panamá

Trastiendas Integradas

US$ 60mm

Retail

Interbank

INRETAIL

US$ 30mm

Retail

Corporate Bond

Danper Olmos

US$ 10mm

Multiple crops

GNB IMPALA

US$ 38mm

Terminal

BCP

Inagro

US$ 21mm

Avocado and Mango

GNB

Agrovision

US$ 25mm

Cultivos Multiples

Credit Suisse
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Appendix: Loans for agriculture, food production and education
As of 2023

Camposol

US$ 20mm

Avocado

Corporate Bond

AJEPER

US$ 28mm

Beverages

Santander Panamá

Arato / Beggie Peru

US$ 15mm

Avocado

Interbank

Avocado Packing Company

US$ 5mm

Avocado

Interbank

Peruvian Schools

US$ 8mm

Education

Interbank

Agroaurora

US$ 37mm

Red fruits

Citibank

American Glass

Company

US$10mm

Glass Plant

Credit suisse sucursal

islas caimán

Toulouse Lautrec

US$ 6mm

Education

Banco Santander

https://www.google.com.pe/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjW5PGJ5oziAhXF1FkKHX-IDiIQjRx6BAgBEAU&url=https://agroalimentando.com/nota.php?id_nota%3D7755&psig=AOvVaw3aTNXwau2BoKjPdvjs5Prp&ust=1557434562383024
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CMAC Arequipa

US$ 153mm

CMAC Piura

US$ 37mm

CMAC Sullana

US$ 2mm

CMAC Trujillo

US$ 29mm

Compartamos Financiera

US$ 109mm

Financiera Confianza

US$ 7mm

EDPYME Santander consumo

US$ 31mm

Financiera MAF

US$ 23mm

CMAC Cusco

US$ 79 MM

CMAC Huancayo

US$ 84 MM

Financiera OH

US$ 12mm

Appendix: Loans for micro, small, and medium enterprises (MSMEs)
As of 2023


