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Disclaimer
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The information contained herein is being provided by Intercorp Financial Services Inc. (“IFS” or the "Company") solely for informational purposes. This material is
only a summary and does not contain all material information concerning the Company. Recipients of this presentation are not to construe the contents of this
presentation as legal, tax or investment advice and should consult their own advisors in this regard. This presentation does not constitute an offer of, or an
invitation to purchase, any of the Company’s common shares in any jurisdiction in which such offer or invitation would be unlawful. All of the information
contained herein and any related information is proprietary to the Company and recipients may not, directly or indirectly, disclose or permit its agents,
representatives, or affiliates to disclose, such information for any purpose whatsoever. This presentation may not be photocopied, reproduced or distributed to
others in whole or in part without the Company's prior written consent.

This presentation contains certain statements and estimates provided by the Company with respect to the anticipated future performance of the Company. Such
forward-looking statements reflect the Company’s current expectations or beliefs concerning future events, and actual results of operations may differ materially
from historical results or current expectations in such forward-looking statements. Recipients are cautioned that any such forward-looking statements are and will
be, as the case may be, subject to many risks, uncertainties and factors, including those relating to the consolidated operations and business of the Company.
These and various other factors may adversely affect the estimates and assumptions on which these forward-looking statements are based, many of which are
beyond our control. You are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of management on
future events. Neither the Company nor its advisors, officers, employees, directors or agents, make any representation nor shall assume any responsibility in the
event actual performance of the Company differs from what is provided herein. Moreover, the Company, its advisors, officers, employees, directors or agents shall
not have any obligation whatsoever to update, correct, amend or adjust this presentation based on information attained or events occurred after its disclosure.

The Company prepares the financial information included in the presentation in accordance with International Financial Reporting Standards (IFRS). We have
included in this presentation certain information reported by the Peruvian Superintendency of Banks, Insurance and Private Pension Fund Administrators
(Superintendencia de Banca, Seguros y AFPs, or “SBS”) and the Peruvian Securities Commission (Superintendencia del Mercado de Valores, or “SMV”) for the
Peruvian banking and insurance sector as a whole as well as for individual financial institutions in Peru, including Interbank and Interseguro, our subsidiaries, which
report to the SBS and the SMV in accordance with accounting principles prescribed by the SBS (“Peruvian SBS GAAP” or “Local GAAP”). All financial information in
this presentation regarding our relative market position and financial performance vis-a-vis the financial services and insurance sectors in Peru are based, out of
necessity, on information obtained from SBS and SMV statistics. Information in this presentation regarding our relative market position and financial performance,
however, do not include information relating to Inteligo, our subsidiary, as Inteligo is not regulated by and does not report to the SBS or the SMV. In addition, for
certain financial information related to our compound annual growth rate we have included such information pursuant to Peruvian SBS GAAP in order to be able to
show our growth over a longer period than three years. IFRS differs in certain respects from Peruvian SBS GAAP. Consequently, information presented in this
presentation in accordance with Peruvian SBS GAAP or based on information from the SBS or SMV may not be comparable with our financial information prepared
in accordance with IFRS.
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Background information

Considerations

• IFS stock currently trades at a P/E multiple of 10.0x and 8.9x
considering trailing 12M earnings and 2015 earnings, respectively

• Compared to a basket of peers(1), which trades at a P/E multiple of
11.8x considering trailing 12M earnings and 12.2x considering
2015 earnings, IFS currently trades at a 15% and 27% discount,
respectively

• Compared to its Peruvian peer, BAP with P/E ratio of 12.6x
considering trailing 12M earnings and 12.9x considering 2015
earnings, IFS currently trades at a 20% and 31% discount,
respectively

• According to the Global Investment Strategy Institute report(2) as
of May 2016, IFS is among the most undervalued bank stocks
worldwide, as evidenced by the gap between the current P/BV
ratio and its fair value estimate

IFS vs. Peers(1) – Indexed price (January 2nd, 2014 = 100)

92 IFS

112 BAP

60

70

80

90

100

110

120

130

ene-14 abr-14 jul-14 oct-14 ene-15 abr-15 jul-15 oct-15 ene-16 abr-16

BAP IFS Average Financials

97 Avrg.

Source: Bloomberg as of May 17th, 2016. P/E ratio considers the trailing 12-month earnings
(1) Peers included in the basket are Credicorp, Santander Chile, Banco de Chile and Bancolombia
(2) http://thegisi.com/wp-content/uploads/2016/05/Fair-Value-of-Bank-Stocks.pdf
(3) Based on net income of S/ 1,231.8 million and 109.1 million annual average outstanding shares (As of December 2015, 113.1 million 

total shares minus 4.3 million shares held by Interbank as disclosed in IFS Financial Statements). Exchange rate S/ 3.411 per US dollar.  
(4) As of May 17th, 2016

Average Peers*

IFS – Stock indicators

Ratios - in USD 2015

EPS(3) 3.31

Dividend per share 1.30

Dividend yield (%) 4.74%

Average traded value 2016(4)

Daily traded value (USD) 651,971

Daily number of shares 25,724
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IFS vs. Peers – P/E and P/BV

47%

53%

IFS vs BAP vs average peers1 P/BVIFS vs. BAP vs. average peers1 P/E 

10.0 x IFS

12.6 x BAP

11.8 x Avrg.

2.8 x BAP

2.2 x Avrg.

2.3 x IFS

Source: Bloomberg as of May 17th, 2016. 
(1) Peers include: Credicorp, Santander Chile, Banco de Chile and Bancolombia

Average peers Average peers
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IFS equity analysts’ target price

Citibank

Credicorp Capital

LarrainVial

BTG Pactual

Target price (USD)Date

30.5Feb-16

28.0May-16

31.0May-16

36.0May-16
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Background

Shareholders’ meeting called for:

(i) approval of a stock buyback transaction related to
IFS in accordance and subject to the limits set by
article 84 of the Peruvian Securities Law; and,

(ii) the delegation of powers to the CEO to undertake
the transaction.


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Proposal

• IFS to buy up to 3.5 million shares at market price

• Executed from time to time, subject to market conditions
and other factors, and on the convenience to the interests
of the company

• No expiration date and may be discontinued at any time

• Delegation of powers to CEO to execute this proposal








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http://ifs.com.pe/?centro=index
http://ifs.com.pe/?centro=index
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Case studies 2015: Cementos Pacasmayo & Ferreycorp

Shareholders’ Meeting Board of Directors Acquisition
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2015

Shareholders authorized Board to 

repurchase common and investment  

shares – when deemed appropriate and 

subject to legal limits

1998

Shareholders authorized Board to 

repurchase shares – when deemed 

appropriate, according to market standards 

and subject to legal limits

2015

The Board approved the repurchase of up 

to 22'500,000 investment shares (3.9% of 

shares issued) and presented a tender offer 

valid for 15 trading days. Moreover, the 

Board authorized Management to increase 

the number of shares to be acquired 

according to market conditions

2015

The Board approved the repurchase of up 

to 50,000,000 shares (4.9% of shares 

issued)

2015

Ferreycorp acquired 8'674,596 shares at 

market price

2015

Ferreycorp acquired 14’186,550 shares at 

market price

2016

Ferreycorp acquired 3’418,690 shares at 

market price, accumulating 52.6% of the 

total number of shares announced

2015

Cem. Pacasmayo acquired all 37'276,580 

investment shares tendered (Bid to cover: 

166%). The number of shares tendered 

represented 6.4% of shares issued




