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INTRODUCTION
All references to “we”, “us”, “our company”, and “IFS” in this Annual Report on Form 20-F are to Intercorp Financial Services Inc., a corporation
(sociedad anonima) organized under the laws of the Republic of Panama (‘“Panama”).

In this Annual Report on Form 20-F, we refer to and the discussion of our business includes the business of our principal subsidiaries as follows:
(i) in our banking segment: Banco Internacional del Perti, S.A.A.—Interbank, an open-stock corporation (sociedad anénima abierta) organized under
the laws of Peru, as “Interbank™; (ii) in our insurance segment: Interseguro Compaiiia de Seguros, S.A., a corporation (sociedad andnima) organized
under the laws of Peru, as “Interseguro”; and (iii) in our wealth management segment: Inteligo Group Corp., a corporation (sociedad anénima)
organized under the laws of Panama, as “Inteligo”; Inteligo Bank Ltd., a corporation organized under the laws of The Bahamas, as “Inteligo Bank”;
Inteligo Sociedad Agente de Bolsa S.A., a corporation (sociedad anonima) organized under the laws of Peru, as “Inteligo SAB”’; Inteligo USA Inc., a
corporation organized under the laws of New York, as “Inteligo USA”, and Interfondos S.A. Sociedad Administradora de Fondos, a corporation
organized under the laws of Peru, as “Interfondos SAFM” or “Interfondos”.

In this Annual Report on Form 20-F, we also refer to our parent company, Intercorp Peru Ltd. (“Intercorp Peru” or “Intercorp”), a holding
company for a group of companies operating mainly in Peru under the name “Intercorp”. Intercorp Peru’s main subsidiaries include our company and
Intercorp Retail Inc. (“Intercorp Retail”). Intercorp Retail acts as a holding company for the retail and real estate operations of Intercorp Peru in Peru.
Through its subsidiary InRetail Peru Corp whose shares are listed on the Lima Stock Exchange under the symbol “INRETAILC1,” Intercorp Retail has
controlling stakes in (i) Supermercados Peruanos S.A. (“Supermercados Peruanos”), a supermarket chain, primarily operating under the: “Plaza Vea,”
“Vivanda”, “MASS” and “Makro” brands, (ii) InRetail Pharma S.A., consisting of a chain of pharmacies operating under the “Inkafarma” and
“MiFarma” brands with a distribution and marketing business as well as manufacturing some pharmaceutical products and (iii) InRetail Real Estate
Corp., an owner, developer and operator of shopping malls under the “Real Plaza” brand. Intercorp Retail also controls directly (a) Tiendas Peruanas
S.A., a department store chain operating under the “Oechsle” brand that started operations in 2009, (ii) Financiera Oh! S.A., a consumer finance
company that started operations in 2010, and (iii) Homecenters Peruanos S.A. (“Homecenters Peruanos”), a home improvement company operating
under the “Promart” brand. Our parent company Intercorp Peru also controls the following companies involved in the private education and healthcare
businesses under the following brands: “Innova Schools,” “Zegel IPAE,” “UTP” “IDAT” and “Aviva”.
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SUMMARY OF RISK FACTORS

An investment in our common shares is subject to a number of risks, including risks relating to the nature of our business as a holding company of
banking, insurance and financial institutions, our operations in Peru and our common shares. The following list summarizes some, but not all, of these
risks. Please read the information in the section entitled “Risk Factors” for a more thorough description of these and other risks.

Risks Relating to Our Businesses

As a holding company, all of our operations are conducted through our subsidiaries and our right to receive any distribution of assets of our
subsidiaries will be effectively subordinated to the rights of our subsidiaries’ creditors, which may in turn impact our ability to pay dividends, if
any, and corporate expenses.

Our subsidiaries are subject to extensive regulation and supervision, and changes in existing regulations, implementation of future regulations, or
non-compliance with license and operating requirements and capital requirements may have a material adverse effect on our financial condition
and results of operations.

The adoption of new international banking and insurance guidelines may cause our subsidiaries to require additional capital and could cause their
cost of funds to increase, which could have a material adverse effect on our financial condition and results of operations.

The banking and insurance markets are exposed to macroeconomic shocks that may negatively impact household income and, consequently, could
have a material adverse effect on our financial condition and results of operations.

We could sustain losses if Interbank’s asset quality declines, its portfolio becomes less diverse, its impairment losses are inadequate or if it is
unable to obtain required funding for growth.

Our financial results may be negatively affected by changes to IFRS accounting standards, investment losses and interest rate changes, including
changes resulting from the LIBOR transition.

Actual mortality and morbidity rates and other factors may differ from those assumed in the calculation of technical reserves. Such differences, as
well as Interseguro’s failure to underwrite and price insurance premiums accurately, may have a material adverse effect on Interseguro’s financial
condition and results of operations.

A reduction in our subsidiaries’ credit ratings could increase their cost of borrowing funds and make their ability to raise new funds and renew
maturing debt more difficult.

Our subsidiaries may suffer losses in their investment portfolio because of risks associated with real estate investments and reliance on Peruvian
sovereign and global bonds.

Cyber-security events and interruption, mismanagement or failure in our subsidiaries’ information technology systems may adversely affect their
operations, negatively impact our operations, and result in litigation.

Our subsidiaries are susceptible to fraud, unauthorized transactions and operational errors.

Any failure to comply with anti-corruption, anti-bribery, anti-money laundering, anti-terrorist financing and antitrust laws and regulations could
damage our reputation or expose us to penalties.

Risks Relating to Peru

Global and local health concerns, including in relation to the ongoing COVID-19 pandemic, other outbreaks of disease, government response
measures to the same and their macroeconomic effects may adversely affect our business and results of operations.

Economic, social and political developments in Peru, including political instability, inflation and unemployment, could have a material adverse
effect on our businesses.



The degree to which dollarization of the Peruvian economy hampers monetary policy, which may in turn adversely affect our business.

Corruption and ongoing high profile corruption investigations may hinder the growth of the Peruvian economy and have a negative impact on our
business and operations.

Fluctuations in the value of the so/ could have a material adverse effect on our financial condition and results of operations.

Potential exchange controls implemented by the Peruvian government could adversely affect our ability to pay dividends and have a material
adverse effect on our financial condition and results of operations.

The Peruvian economy could be adversely affected by economic developments in regional or global markets.

The market volatility generated by distortions in the international financial markets may affect the Peruvian capital markets and the Peruvian
banking system.

The operations of our subsidiaries could be adversely affected by an earthquake or other natural disasters.

Risks Relating to the Common Shares

There may be a lack of liquidity and market for our common shares, the price of which may be volatile.

We may raise additional capital in the future through the issuance of other securities, which may result in dilution of the interests of our
shareholders.

The significant share ownership of our controlling shareholder may conflict with the interests of the holders of our common shares and may have
an adverse effect on the future market price of our shares.

Holders of our common shares may have fewer and less well-defined rights than shareholders of a company organized in other jurisdictions, such
as the United States.

Holders of our common shares may have difficulty enforcing judgments against us, our officers and directors in Peruvian courts and such
judgments with respect to our common shares will be payable only in soles.

We are subject to different corporate disclosure and accounting standards than those holders of our common shares may be familiar with in the
United States.

We or one or more of our subsidiaries could be considered a passive foreign investment company for U.S. federal income tax purposes, which
could result in adverse U.S. tax consequences for U.S. investors.

If we are unable to implement and maintain effective internal control over financial reporting in the future, our results of operations and the price
of our common shares could be adversely affected.

Our status as a foreign private issuer allows us to follow alternate standards to the corporate governance standards of the NYSE, which may limit
the protections afforded to investors.

Peruvian corporations, including our subsidiaries, may be jointly and severally liable for any unpaid Peruvian capital gains tax related to the
transfer of the common shares.
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FORWARD-LOOKING STATEMENTS

This Annual Report on Form 20-F contains forward-looking statements. All statements other than statements of historical facts included in this
Annual Report on Form 20-F regarding our business, financial condition, results of operations and certain of our plans, objectives, assumptions,
projections, expectations or beliefs and statements regarding other future events or prospects are forward-looking statements. These statements include,
without limitation, those concerning: our strategy and our ability to achieve it; expectations regarding sales, profitability and growth; our possible or
assumed future results of operations; capital expenditures and investment plans; adequacy of capital; and financing plans. In addition, this Annual
Report on Form 20-F includes forward-looking statements relating to our potential exposure to various types of market risks, such as macroeconomic
risk, Peru specific risks, foreign exchange rate risk, interest rate risks and other risks related to our financial performance. The words “aim,” “may,”
“will,” “expect,” “is expected to,” “anticipate,” “believe,” “future,” “continue,” “help,” “estimate,” “plan,” “schedule,” “intend,” “should,” “would be,”
“seeks,” “estimates,” “shall,” or the negative or other variations thereof, as well as other similar expressions regarding matters that are not historical

facts, are or may indicate forward—looking statements.

99 ¢ 99 ¢ 99 ¢

We have based these forward-looking statements on our management’s current views with respect to future events and financial performance.
These views reflect the best judgment of our management but involve a number of risks and uncertainties which could cause actual results to differ
materially from those predicted in our forward—looking statements and from past results, performance or achievements. Although we believe that the
estimates reflected in the forward-looking statements are reasonable, such estimates may prove to be incorrect. By their nature, forward-looking
statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number of
factors that could cause actual results and developments to differ materially from those expressed or implied by these forward-looking statements. These
factors include, among other things:

. our holding company structure;

. economic, business and political developments in Peru and globally, including corruption scandals involving the Peruvian government and
related political instability;

. health epidemics and pandemics (including the current novel coronavirus (“COVID-19") pandemic) and other outbreaks, government
measures to contain the spread of these pandemics or outbreaks, their effects on the economy of Peru, and their impact on global and
regional economic growth prospects, creditworthiness, counter-party risk, as well as any logistical, operational or labor disruptions, among
others;

. changes in Peruvian, Panamanian and Bahamian and other foreign laws and regulations, including the adoption of new capital
requirements for banks or insurance companies;

. the dollarization of the Peruvian economy;

. increased competition in the Peruvian financial services and insurance markets;

. increased inflation;

. exchange rate instability and government measures to control foreign exchange rates;

. developments affecting the purchasing power of middle-income consumers or consumer spending generally;

. changes in interest rates;

. downturns in the capital markets and changes in capital markets in general that affect policies or attitudes towards lending to Peru or

Peruvian companies or securities issued by Peruvian companies;

. our ability to keep up with technological changes;

. the inability to obtain the capital we need for further expansion of our businesses;
. the inability to attract and retain key personnel;

. any future acquisitions may not bring anticipated benefits;

. changes in tax laws;

. severe weather, adverse climate changes and natural disasters;
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. changes and volatility in regional or global markets;

. dependence on sovereign debt in our investment portfolios;

. credit and other risks of lending, such as increases in defaults of borrowers;

. increased costs of funding or our inability to obtain additional debt or equity financing on attractive terms or at all;
. a deterioration in the quality of our assets;

. allowances for impairment losses may be inadequate;

. changes to accounting standards;

. changes in actuarial assumptions upon which our annuity business is based;

. failure to adequately price insurance premiums;

. decreases in the spread between investment yields and implied interest rates in annuities;
. dependence on information technology (“IT”) systems and cybersecurity risks; and

. other risks and uncertainties described in “Item 3. Key Information—Risk Factors.”

We urge holders of our common shares to read the sections of this Annual Report on Form 20-F entitled “Item 3. Key Information—Risk
Factors”, “Item 4. Information on the Company— Business Overview” and “Item 5. Operating and Financial Review and Prospects” for a more
complete discussion of the factors that could affect our future performance and the industries in which we operate. Additionally, new risks and
uncertainties can emerge from time to time, and it is not possible for us to predict all future risks and uncertainties, nor can we assess their potential
impact. In particular, the COVID-19 pandemic, and governments’ extraordinary measures to limit the spread of the virus, are disrupting the global
economy and adversely affecting the Peruvian economy and impacting our business, results of operation and cash flows. Accordingly, holders of our
common shares should not place undue reliance on forward-looking statements as a prediction of actual results.

All forward-looking statements included in this Annual Report on Form 20-F are based on information available to us on the date of this Annual
Report on Form 20-F. We undertake no obligation to update publicly or revise any forward-looking statement, whether as a result of new information,
future events or otherwise, except as may be required by applicable law. All other written and oral forward-looking statements attributable to us or
persons acting on our behalf are expressly qualified in their entirety by the cautionary statements contained throughout this Annual Report on
Form 20-F.
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PRESENTATION OF FINANCIAL INFORMATION

Our audited annual consolidated financial statements as of December 31, 2020 and 2019 and for each of the three years ended December 31,
2020, 2019 and 2018 included in this Annual Report on Form 20-F have been prepared in soles and in accordance with International Financial
Reporting Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) and audited by Paredes, Burga & Asociados Sociedad
Civil de Responsabilidad Limitada, a member firm of Ernst & Young Global Limited (“EY Peru”).

For a description of our significant accounting policies, see Note 3 to our audited annual consolidated financial statements.

For regulatory purposes, including regulations of the Banco Central de Reserva del Peru (the “Central Reserve Bank of Peru”) and regulations
and the reporting requirements of the Superintendencia del Mercado de Valores (“SMV”), our Peruvian subsidiaries, Interbank and Interseguro, also
prepare in Spanish and make available to shareholders statutory financial statements as prescribed by the Peruvian Superintendency of Banks, Insurance
and Private Pension Fund Administrators (Superintendencia de Banca, Seguros y AFPs, or “SBS”), hereinafter “SBS GAAP”.

We have included in this Annual Report on Form 20-F certain information reported by the SBS for the Peruvian banking and insurance sectors as
a whole as well as for individual financial institutions in Peru, including Interbank and Interseguro, which report to the SBS in SBS GAAP. The
information under SBS GAAP has been presented for comparative market purposes. All statements in this Annual Report on Form 20-F 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 the SBS and the SMV. With respect to comparative banking information we typically compare ourselves against certain peer
banks or against the system as a whole. With respect to comparative insurance information we typically compare ourselves against the industry as a
whole. Statements in this Annual Report on Form 20-F regarding our relative market position and financial performance, however, do not include
information relating to Inteligo as Inteligo is not regulated by and does not report to the SBS or the SMV.

Certain comparative financial information related to our compound annual growth rate (“CAGR”) included in this Annual Report on Form 20-F
has been prepared based on information reported pursuant to SBS GAAP, except for Inteligo. Compound Annual Growth Rate (“CAGR”) is calculated
by (i) dividing the value of a variable on year X (ending value) by the value of this same variable on year Y (beginning value), then (ii) raising this to an
exponent of one divided by (X-Y) and (iii) subtracting one from the result. In addition, our Peruvian subsidiaries pay dividends to us on the basis of the
SBS GAAP financial statements as further described in this Annual Report on Form 20-F. See “Item 8. Financial Information—Consolidated Statements
and Other Financial Information—Dividends and dividends policy” and “Item 3. Key Information—Risk Factors—We are a holding company and all of
our operations are conducted through our subsidiaries. Our ability to pay dividends to holders of our common shares will depend on the ability of our
subsidiaries to pay dividends and make other distributions to us.”

IFRS differs in certain significant respects from SBS GAAP. Consequently, information presented in this Annual Report on Form 20-F in
accordance with SBS GAAP or based on information from the SBS or SMV may not be comparable with our financial information prepared in
accordance with IFRS. Unless otherwise indicated, all financial information provided in this Annual Report on Form 20-F has been prepared in
accordance with IFRS.

Change in Accounting Policies and Estimates

During 2020, we have only adopted standards, interpretations or amendments that were effective in such year. Therefore, those that became
effective in 2021 or later were not early adopted. In this context, on January 1, 2020, we adopted for the first time the following standards,
interpretations or amendments: (i) Amendments to IFRS 3 “Business Combinations”, (ii) Amendments to IAS 1 “Presentation of Financial Statements”
and IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”, (iii) Conceptual Framework for Financial Reporting issued on
March 29, 2018 and (iv) Amendments to IFRS 16 “Leases”. Such standards, interpretations or amendments have not had a significant impact on our
consolidated financial statements. See Note 3.2 to our audited annual consolidated financial statements.

Since January 1, 2019, we are applying: (i) IFRS 16 “Leases”, which accounting policies and impacts are described in Notes 3.4(j) and 8(e) to our
audited annual consolidated financial statements; and (ii) Amendments to IFRS 9 “Financial Instruments”, IAS 39 “Financial Instruments: Recognition
and Measurement”, and IFRS 7 “Financial Instruments: Disclosures”, in connection with the interest rate benchmark reform, which accounting policies
and impacts are described in Notes 3.4(ag) and 10(b)(vi) to our audited annual consolidated financial statements.

Furthermore, since January 1, 2018, we are applying: (i) IFRS 15 “Revenue from Contracts with Customers”, which did not present any
significant impacts or differences in our consolidated financial statements with respect to its predecessor IAS 18, in relation with the moment at which
we recognize revenues or when revenues must be recognized at gross amount, as principal, or net,
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as agent; and (i) IFRS 9 “Financial Instruments”, which according to what is allowed by the standard, was applied by us without restating the financial
statements for the year ended December 31, 2017 or any previous years. Therefore, the information for the year ended December 31, 2017 or any prior
periods were presented in accordance with IAS 39 and it is not comparable to the information of the years 2018, 2019 and 2020, which is presented in
accordance with IFRS 9. The differences that arose due to the first adoption of IFRS 9 were recognized directly in retained earnings as of January 1,
2018.

In addition, in 2018, Interseguro adopted new mortality tables to reflect recent changes in life expectancy. Likewise, it modified the assumptions
used in the determination of the discount rate with the purpose of reflecting the business nature in the long term, through the Matching Adjustment
Method. The effects of the first application of the new mortality tables as of June 1, 2018, amounted to S/144,777,000, which, in accordance with IAS 8§,
has been recognized prospectively affecting 2018 results within the caption “Net premiums earned” and the effects of the first application of the
Matching Adjustment Method as of June 1, 2018, amounted to S/423,080,000; which, according to IAS 8, was prospectively recognized and was part of
the 2018 movement in other comprehensive results within the caption “Unrealized results, net”. See Note 3.4(d) to our audited annual consolidated
financial statements.

Currency Translation

The term “sol” and the symbol “S/” refer to the legal currency of Peru, and the term “U.S. dollar” and the symbol “U.S.$” refer to the legal
currency of the United States.

We have translated some of the soles amounts contained in this Annual Report on Form 20-F into U.S. dollars for convenience purposes only.
Unless otherwise indicated or the context otherwise requires, the rate used to translate soles amounts to U.S. dollars as of December 31, 2020 was
S/3.621 = U.S.$1.00, which was the exchange rate reported for December 31, 2020 by the SBS. The Federal Reserve Bank of New York does not report
a noon buying rate for soles. The U.S. dollar equivalent information presented in this Annual Report on Form 20-F is provided solely for convenience of
investors and should not be construed as implying that the soles or other currency amounts represent, or could have been or could be converted into,
U.S. dollars at such rates or at any other rate.

Effect of Rounding

Certain figures included in this Annual Report on Form 20-F and in our consolidated financial statements have been rounded for ease of
presentation. Percentage figures included in this Annual Report on Form 20-F have not in all cases been calculated on the basis of such rounded figures
but on the basis of such amounts prior to rounding. For this reason, percentage amounts in this Annual Report on Form 20-F may vary from those
obtained by performing the same calculations using the figures in our consolidated financial statements. Certain numerical figures shown as totals in
some tables may not be an arithmetic aggregation of the figures that preceded them due to rounding.

Market and Industry Data

In this Annual Report on Form 20-F, unless otherwise indicated, all macroeconomic data relating to Peru is based on information published by the
SBS, the Central Reserve Bank of Peru, the Peruvian Ministry of the Economy and Finance (Ministerio de Economia y Finanzas, or “MEF”), and the
Peruvian National Institute of Statistics and Information Processing (/nstituto Nacional de Estadistica e Informatica, or “INEI”). References in this
Annual Report on Form 20-F to “GDP” refer to real gross domestic product, except for GDP per capita and penetration ratios of loan products.

References in this Annual Report on Form 20-F to “peer countries” in Latin America refer to Brazil, Chile, Colombia and Mexico. Certain
information about peer countries in Latin America have been derived from the Economist Intelligence Unit (“EIU”), the Chilean Superintendency of
Banks and Financial Institutions (Superintendencia de Bancos e Instituciones Financieras, or “SBIF”), the Central Bank of Brazil (Banco Central do
Brasil), the Colombian Financial Superintendency (Superintendencia Financiera de Colombia), and the Mexican Commission for Banking and
Securities (Comision Nacional Bancaria y de Valores). References in this Annual Report on Form 20-F to the “four largest banks in Peru” or the “four
largest Peruvian banks” refer to Banco de Crédito del Perui (“BCP”’), BBVA Continental, Interbank and Scotiabank Pera S.A.A.

Unless otherwise indicated, statistical information in this Annual Report on Form 20-F relating to our Peruvian subsidiaries Interbank and
Interseguro, regarding market share, ranking, and other measures, as well as information on other Peruvian financial institutions and the Peruvian
financial system generally, has been derived from reports and information published by the SBS, the SMV, the Central Reserve Bank of Peru, the
Association of Peruvian Banks (4sociacion de Bancos del Peru, or “ASBANC”) or from other publicly available sources and industry publications.
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Socioeconomic levels are determined based on the data collected by INEI in their national annual survey Encuesta Nacional de Hogares
(“ENAHO”). INEI assigns a score to each household based on their ranking on the following four factors: (i) characteristics of the household living
space, (ii) level of living space overcrowding, (iii) level of education of household head and (iv) ownership of durable goods/properties; and then groups
them in five socioeconomic segments (A, B, C, D, E).

Other market share information and other statistical information and quantitative statements in this Annual Report on Form 20-F regarding our
market position relative to our competitors, except where otherwise indicated, is not based on published statistical data or information obtained from
independent third parties. Rather, such information and statements reflect management estimates based upon our internal records and surveys, statistics
published by providers of industry data, information published by our competitors, and information published by trade and business organizations and
associations and other sources within the industry in which we operate. We have not independently verified any data produced by third parties or
industry or general publications, although we believe such data and publications are reliable. In addition, while we believe our internal data and surveys
to be reliable, such data and surveys have not been verified by any independent sources.

Loan Portfolio Data

Unless otherwise indicated, references in this Annual Report on Form 20-F to performing loans refer to loans in compliance with their original
contractual obligations. References to past-due loans refer to overdue loans defined as follows: commercial loans are considered past-due once
amortization payments are 15 days overdue; loans to micro-businesses are considered past-due once amortization payments are 30 days overdue; and in
the case of consumer, mortgage and leasing loans, the amortization portion of a coupon is considered past-due once 30 days overdue and the total
amount of the loan is considered past-due once an amortization payment is 90 days overdue. For IFRS 7 and IFRS 9 disclosure purposes, the entire loan
balance is considered past due when debtors have failed to make a payment when contractually due. Past-due loans do not include refinanced and
restructured loans. References to total gross loans include total loans outstanding, including past-due loans, refinanced loans and restructured loans, and
references to total net loans refer to gross loans plus accrued interest less allowances for loan losses and deferred interest.

In response to the COVID-19 crisis and with the support and permission of the SBS, Interbank has offered various payment rescheduling options
to its clients to help them overcome the major economic shock related to the pandemic and the lockdown measures implemented by the Government.
These rescheduling options refer to the following three schemes:

- Unilateral: loans proactively rescheduled by Interbank on a portion of the loan balance, in consideration of the client’s debt burden.
- Landing: loans rescheduled at client’s request on a portion of the loan balance.

- Structural: loans proactively rescheduled by Interbank or at client’s request over the entire loan balance.

The rescheduling of loans can involve modifying payment schedules, granting grace periods, and lowering interest rates, among other measures.

Certain Financial Definitions and Conventions

We present return on assets, or “ROA”, return on equity or “ROE”, net interest margin or “NIM”, risk adjusted net interest margin or “risk
adjusted NIM”, cost of risk and efficiency ratio in this Annual Report on Form 20-F. We define our ROA as net profit for the period divided by average
total assets; our ROE as net profit for the period divided by average shareholders’ equity; NIM as (x) net interest and similar income divided (y) average
interest earning assets; risk adjusted NIM as net interest margin after impairment loss on loans, net of recoveries; Cost of risk is defined as impairment
loss on loans, net of recoveries divided by average gross loans. Efficiency ratio as the division of (x) salaries and employee benefits plus administrative
expenses plus depreciation and amortization by (y) net interest and similar income plus other income, plus net premiums earned.

We present average balances and nominal average interest rates in this Annual Report on Form 20-F. Except as otherwise indicated, average
balances are based on quarterly balances. Nominal average interest rates have been calculated by dividing interest earned on assets or paid on liabilities
by the corresponding average balances on such assets or liabilities.

Non-GAAP Financial Measures

In this Annual Report on Form 20-F, we present adjusted net profit, adjusted ROE and adjusted ROA, which are non-GAAP financial measures. A
non-IFRS financial measure does not have a standardized meaning prescribed by IFRS. A non-GAAP financial measure is generally defined as a
numerical measure of an issuer’s historical or future financial performance, financial position or cash flows that: (i) excludes amounts, or is subject to
adjustments that have the effect of excluding amounts, that are included in the most directly comparable measure calculated and presented in accordance
with IFRS in the statement of income, balance sheet or statement of cash flows (or equivalent statements) of the issuer; or (ii) includes amounts, or is
subject to adjustments that have the effect of including amounts, that are excluded from the most directly comparable measure so calculated and
presented.
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For the year ended December 31, 2018, we define adjusted net profit as net (loss) / profit for the year plus the effect on our insurance technical
reserves of the adoption of new mortality tables published by the SBS through Resolution No. 886-2018 in March, 2018. The Resolution adopts the new
Peruvian mortality and morbidity tables to be used in mathematical reserve calculations of pensions. These tables gather updated information and show
the recent changes in the life expectancy in Peru. As international actuarial and accounting standards, mortality tables need to be updated on a regular
basis with information reflecting the reality of the insured, beginning June 1, 2018, we decided to use these new tables for Interseguro’s pension reserve
calculation. See Note 14(b) to the audited annual consolidated financial statements. As a result we had a negative impact of S/144.8 million due to the
aggregate effect recorded in technical reserves on insurance policies issued prior to the date of adoption of the new mortality tables. We believe that the
adoption of further changes to the mortality tables within the next two years is not reasonably likely to occur. We believe that by excluding this effect,
supplemental information is provided for our management and investors to analyze our core operating performance on a consistent basis from period to
period. The technical reserves calculation is recorded on the income statement in the caption “total net premiums, earned,” except for the interest rate
effect that is recorded in the other comprehensive income statement in the caption “unrealized results, net”. See Note 22 to our audited annual
consolidated financial statements.

For the year ended December 31, 2019, we define IFS’s adjusted net profit as net profit excluding the financial expense of S/29.0 million after
taxes from the execution of a liability management transaction in the banking segment. Likewise, we define Interbank’s adjusted net profit as net profit
excluding (i) financial expense of S/29.0 million after taxes from the execution of a liability management transaction and (ii) the gain of S/32.4 million
after taxes on the sale of Interfondos to Inteligo in the banking segment, which is eliminated upon consolidation. Finally, for our wealth management
segment we defined adjusted net profit as net profit excluding financial expense of S/3.8 million related to the amortization of assets acquired as part of
the Interfondos discussed above, which is also eliminated upon consolidation. See “Item 4. Information on the Company—Business
Overview—Non-GAAP Financial Measures” and “Item 5. Operating and Financial Review and Prospects—Operating Results—Results of Operations
for the Year Ended December 31, 2019 Compared to the Year Ended December 31, 2018.”

For the year ended December 31, 2020, we define IFS’s and Interbank’s adjusted net profits as net profits excluding the initial negative impact on
interest and similar income from the modification of contractual cash flows due to the loan rescheduling schemes offered to customers affected by the
COVID-19 pandemic, which amounted to S/130.4 million after taxes. This initial negative impact on interest and similar income from the modification
of contractual cash flows does not consider the positive impact of the recovery over time of any part of such amount, between the date of initial
recording and December 31, 2020. See “Item 4. Information on the Company—Business Overview—Non-GAAP Financial Measures” and “Item 5.
Operating and Financial Review and Prospects—Operating Results—Results of Operations for the Year Ended December 31, 2020 Compared to the
Year Ended December 31, 2019.”

Additionally, for each of the years ended December 31, 2020, 2019 and 2018, we define: (i) adjusted ROE as adjusted net profit, divided by
average shareholders’ equity, and (ii) adjusted ROA as adjusted net profit, divided by average total assets. See “Item 4. Information on the
Company—Business Overview—Non-GAAP Financial Measures.”

There may be limits in the usefulness of these measures to investors. As a result, we encourage readers to consider the consolidated financial
statements and other financial information contained in this Annual Report on Form 20-F in their entirety, and not to rely on any single financial
measure.
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PART1

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISORS
Not Applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not Applicable.

ITEM 3. KEY INFORMATION

A. [RESERVED]

B. Capitalization and Indebtedness
Not Applicable.

C. Reasons for the Offer and Use of Proceeds
Not Applicable.

D. Risk Factors

An investment in our common shares involves a high degree of risk. In addition to the other information contained in this Annual Report on Form 20-F,
holders of our common shares should carefully consider the following risk factors before purchasing our common shares. If any of the possible events
described below occurs, our businesses, financial condition, results of operations or prospects could be materially and adversely affected. As a result,
the market prices of our common shares could decline and holders of our common shares could lose all or part of their investment. The risks and
uncertainties below are those known to us and that we currently believe may materially affect us and our common shares. We may face additional risks
and uncertainties not currently known to us or which as of the date of this Annual Report on Form 20-F we might not consider significant, which may
also adversely affect our businesses.

Risks Relating to Our Businesses

We are a holding company and all of our operations are conducted through our subsidiaries. Our ability to pay corporate expenses and to pay
dividends, if any, to holders of our common shares will depend on the ability of our subsidiaries to pay dividends and make other distributions to us.

As a holding company, all of our operations are conducted through our subsidiaries. Accordingly, our ability to pay corporate expenses
and to pay dividends, if any, to holders of our common shares, will depend upon our receipt of dividends and other distributions from our subsidiaries.

There are various regulatory restrictions in Peru and other jurisdictions, including as a result of additional preventative regulatory
measures imposed to mitigate the effects of the COVID-19 pandemic, that may limit our subsidiaries’ ability to pay dividends or make other payments
to us, such as their obligations to maintain minimum regulatory capital and minimum liquidity. See “—Global and local health concerns, including in
relation to the ongoing COVID-19 pandemic or other outbreaks of pandemics or contagious diseases, may adversely affect our and our subsidiaries’
business, financial condition and results of operations”.

In addition, our Peruvian subsidiaries pay dividends to us on the basis of the SBS GAAP financial statements, which differ from IFRS, and
from which gain/losses from real estate investment are excluded from net income for purposes of dividend payment calculations. For example,
Interseguro had a net profit of S/141.1 million under IFRS but of S/256.6 million under SBS GAAP, which resulted in a dividend payment to us of
S/200 million in 2020. Therefore, there is no assurance that the differences in accounting treatment will not render the opposite result, namely that lower
or no dividends would be payable to us by any of our Peruvian subsidiaries under SBS GAAP than what it would appear to be able to pay under IFRS,
or that dividends will continue to be payable under SBS GAAP in the future.

Furthermore, our subsidiaries may incur indebtedness or enter into other arrangements containing terms that may restrict or prohibit the
payment of dividends, the making of other distributions, or the making of loans to us. We cannot assure holders of our common shares that the
agreements governing the future indebtedness of our subsidiaries will permit them to provide us with sufficient dividends, distributions or the making of
loans to fund dividend payments.
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To the extent our subsidiaries do not have funds available or are otherwise restricted from paying dividends to us, our ability to pay
dividends to our shareholders will be adversely affected.

As a holding company, our right to receive any distribution of assets of our subsidiaries will be effectively subordinated to the rights of our
subsidiaries’ creditors, and holders of our common shares may have limited recourse against our subsidiaries’ assets in case of our liquidation.

As a holding company, our right to receive any distribution of assets of our subsidiaries upon any subsidiary’s liquidation or
reorganization or otherwise will be subject to the prior claims of creditors of that subsidiary, except to the extent that any claims by us as a creditor of
such subsidiary may be recognized as such. Accordingly, holders of our common shares will have rights that will effectively be subordinated to all
existing and future indebtedness of our subsidiaries, and, in the event of any claim against us, our shareholders may have recourse only against our
assets, and not those of our subsidiaries, for payments. The only significant assets that we currently hold are our equity interests in our subsidiaries.

Global and local health concerns, including in relation to the ongoing COVID-19 pandemic or other outbreaks of pandemics or contagious diseases,
may adversely affect our and our subsidiaries’ business, financial condition and results of operations.

Global and local health concerns, including the outbreak of pandemics or contagious diseases including the ongoing COVID-19 pandemic,
may disrupt economic activity and adversely affect us. In particular, the COVID-19 pandemic has and may continue to adversely affect our and our
subsidiaries’ business, financial condition and results of operations. The business of our subsidiaries is dependent upon the willingness and ability of
their customers to conduct banking and other financial transactions. The spread of COVID-19 has caused severe disruptions in the world economy,
which has and continues to disrupt the business, activities, and operations of the customers of our subsidiaries, as well as their business and operations.
The extent to which COVID-19 affects our and our subsidiaries’ results will depend on future developments, which are highly uncertain and cannot be
predicted, particularly in light of new information which may emerge concerning virus mutations, vaccine efficacy, infection rates, and additional
government COVID-19 response measures, among others.

In order to contain the spread of COVID-19 in Peru, the Peruvian government announced and implemented several measures during 2020
such as declaring a state of emergency and ordering a mandatory lockdown and the total closure of Peru’s borders, while guaranteeing access to
essential goods and services, including banking and financial services, pharmacies, food stores and markets, among others. As a result of these
measures, the business operations of our subsidiaries were disrupted as a significant portion of their offices and financial stores were closed temporarily.
While these initial restrictions were lifted in connection with the Peruvian government’s phased approach to re-opening the economy, we can offer no
assurance that they will not be re-imposed, and changes in existing regulations or implementation of future regulations in response to the spread of
COVID-19 may further restrict their existing operations, limit the expansion of their business and require extensive system and operating changes that
may be difficult or costly for them to implement. For example, because of the emergence of new variants of the COVID-19 virus, beginning on
January 4, 2021, the Peruvian government implemented mandatory quarantine procedures and as of January 15, 2021, new measures aimed at
containing the spread of COVID-19 came into effect given the spike in cases throughout the country. See “Regulation and Supervision—COVID-19
Response.” Furthermore, continued spread of COVID-19 and additional government restrictions in response to such outbreaks could also negatively
impact the business and operations of third-party service providers who perform critical services for their business.

Moreover, the COVID-19 pandemic has caused significant disruption and volatility in the financial markets globally, causing equity levels
to fluctuate sharply, which may continue to worsen in the future. The global spread of COVID-19 has and may continue to result in a significant
decrease in business activities. The COVID-19 pandemic has also resulted in increased volatility in both the local and the international financial markets
and economic indicators, such as exchange rates, interest rates, credit spreads and commodity prices.

COVID-19 has generated a simultaneous shock on supply and demand — a supply shock resulting from the abrupt paralysis of production
in multiple sectors and a demand shock as a result of reduced consumption — which amplifies the negative effects on the economy. Further shocks or
unexpected movements in these market factors could result in financial losses. Moreover, the current COVID-19 pandemic and its potential impact on
the global economy may affect our ability to meet our financial targets. While the business of most of our subsidiaries, except for Interbank, has
returned to profitability in the months following the initial outbreak of COVID-19, we have been materially adversely affected by the protracted
downturn in local, regional or global economic conditions. As a result, certain of our subsidiaries adopted measures to ensure we meet our minimum
capital objectives, such as Interbank’s strengthening of its capitalization to weather the unprecedented economic impact caused by the COVID-19
pandemic by (i) increasing the capitalization ratio of its 2019 earnings from 55% to 75% and fully capitalizing its earnings for the three months ended
March 31, 2020 and (ii) issuing a U.S.$300 million subordinated bond due in 2030 with a call option in 2025. These actions or measures may result in
material adverse effects on our business, results of operations or strategic plans and targets, the prices of or our ability to make payments on our
securities.
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As a result of the economic impact of the pandemic, in addition to public health measures, the Peruvian government has also announced
the adoption of other measures to generate monetary and fiscal stimulus and alleviate the financial stress on households and companies. Measures such
as loan rescheduling and the allowance for partial withdrawals from CTS accounts may impact our interest income and our funding base, respectively.
In addition, the cumulative impact of such government relief measures in response to COVID-19 may materially impact various line items in our
financial statements such those relating to loan and deposits growth, net interest income, impairment loss on financial assets, net income from
commissions and fees, gross profit from sales of goods and services, net trading income, among others, as result our overall business, financial condition
and results of operations may be materially and adversely impacted.

If such measures fail to achieve their intended results, our customers may be unable to meet existing payment or other obligations to us, as
well as result in the filing and granting of insurance claims under insurance policies approved by Interseguro, all of which could materially and
adversely affect our business, financial condition and results of operations. We cannot predict whether and to what extent new or changes to laws and
regulations that affect our subsidiaries’ business will be adopted in response to the COVID-19 outbreak or other pandemics and what effect such laws
and regulations would have on our revenue sources and hence on our financial condition and results of operations.

To the extent the COVID-19 pandemic adversely affects our business and financial results, it may also have the effect of heightening
many of the other risks described in this “Item 3. Key Information—Risk Factors™ section, such as those relating to interest rate changes, economic,
social and political developments in Peru, the market volatility generated by distortions in the international financial markets, cybersecurity, etc.

Our subsidiaries are subject to extensive regulation and supervision, and changes in existing regulations or the implementation of future
regulations may have a material adverse effect on our financial condition and results of operations.

Interbank and Interseguro are subject to extensive regulation and supervision by the SBS. The SBS also oversees all of Interbank’s and
Interseguro’s subsidiaries and their operations. Interbank is also subject to regulation and oversight by the Central Reserve Bank of Peru, which,
together with the SBS, have general administrative responsibilities over banks and other financial institutions, including the authority to set loan loss
provisions, limits on fees, regulatory capital requirements and other minimum capital adequacy and reserve requirements. In addition, banks are required
to provide the SBS, on a periodic basis, with all information necessary to allow for its evaluation of the bank’s financial performance. Similarly,
insurance companies are required to periodically provide the SBS, with all information necessary for the SBS to evaluate the company’s management,
measure systems, solvency, profitability and liquidity.

Similarly, Inteligo’s subsidiaries are regulated by governmental entities and other financial services regulators in The Bahamas, Panama
and Peru. Inteligo Bank is subject to the regulation and supervision of the Central Bank of The Bahamas. Additionally, Inteligo Bank’s asset
management activities and securities custody and trading activities are subject to supervision by the Securities Commission of The Bahamas. Inteligo
Bank holds licenses from the Securities Commission of The Bahamas for dealing in securities as agent or principal, arranging deals, managing securities
and advising on securities. Inteligo Bank is licensed to undertake all securities-related activities ancillary to its banking business. Inteligo Bank and its
branch are subject to regulation by the Superintendency of Banks of Panama (Superintendencia de Bancos de Panama), while Inteligo SAB and
Interfondos are subject to the regulation and supervision of the SMV in Peru. Also, Interbank and Interseguro are subject to the regulations of the SMV.
In addition, IFS, Interbank, Interseguro, Inteligo Bank and Inteligo SAB are subject to other regulations, such as the U.S. Foreign Account Tax
Compliance Act (FATCA), which could increase compliance costs and, in case of non-compliance could result in liability, additional costs or sanctions
imposed by the U.S. Internal Revenue Service.

Changes in the regulation and supervision of Interbank, Interseguro and Inteligo or the implementation of future regulations could have a
material adverse effect on our financial condition and results of operations by restricting our existing operations, limiting the expansion of our business
and requiring extensive system and operating changes that may be difficult or costly to implement. For example, the SBS and the Central Reserve Bank
of Peru regulate, and have in the past changed, capital structure and deposit reserve requirements, interest paid on deposit reserves, the amount of
deposit reserves for which no interest is payable, rules regarding provisions for loan losses and legal lending limits applicable to Peruvian commercial
banks. In addition, Interbank could be subject to limits on fees or commissions charged to clients. If legislation or governmental or regulatory action is
enacted limiting the amount of ATM fees or surcharges that Interbank may receive or on its ability to charge overdraft or other fees, it could adversely
impact our financial results. Furthermore, Interbank could be required to increase its level of provisions in response to pro-cyclical provisioning
requirements that could be activated by regulators under certain favorable macroeconomic conditions. Additional changes in the regulation and
supervision of our subsidiaries have been imposed as a result of the COVID-19 pandemic. For example, the Central Reserve Bank of Peru took several
measures, such as reducing the reference interest rate by 200 basis points from 2.25% to 0.25% and approving a new liquidity instrument to provide
funds to financial entities, consisting of repurchase operations using Peruvian government guaranteed loans as collateral, which could affect our results
of operations. Moreover, in March 2021, the Peruvian Congress approved a bill under which (i) the Central Reserve Bank of Peru will semi-annually
establish caps on compensatory and moratorium interest rates that banks can charge to consumers and small businesses, and (ii) in cases of default, the
debtor shall only
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pay interest which may not be capitalized and may not be charged with commissions or additional expenses. The executive branch of the Peruvian
government has made public its intention to challenge the bill before the Peruvian Supreme Court. However, if the bill goes into effect, such new law
could have a material adverse effect on our business, financial condition and results of operations. See “—Global and local health concerns, including in
relation to the ongoing COVID-19 pandemic or other outbreaks of pandemics or contagious diseases, may adversely affect our and our subsidiaries’
business, financial condition and results of operations”.

Since 1998, Interseguro has been subjected to strict local regulations that required significant changes in reserve requirements. For
example, in March 2018, changes by the SBS to mortality tables used for calculating reserves for new annuities resulted in a higher reserve requirement,
which in turn could adversely affect Interseguro’s results of operations, or could result in lowered implied interest rates on Interseguro’s annuities. For
further information, see Note 3.4(d) to our audited annual consolidated financial statements. New legislation or regulations applicable to the insurance
industry may adversely affect Interseguro’s ability to underwrite and price risks accurately as well as affect its revenues and net income. For example,
whereas retirees formerly had to choose between remaining with their pension fund or choosing an annuity, since 2016 a law has allowed retirees to
withdraw 95.5% of their capital accumulated in cash upon retirement, which has resulted in a significant reduction of annuities sold by Peruvian
insurance companies, including Interseguro. In addition, the SBS may change the types of and limits on eligible investments, which could force
Interseguro to liquidate current investments on less favorable terms than if they were held to maturity and restrict Interseguro from making investments
that its management deems to be beneficial. Additional regulations affecting pension funds have been put in place by the Peruvian government as part of
the response to the COVID-19 pandemic, including measures permitting extraordinary withdrawals of funds from the private pension system. In
addition, the Peruvian government permitted companies to suspend employee contracts without pay in certain cases until the end of the COVID-19
pandemic, which caused these companies to stop making the corresponding monthly contribution to the pension funds of their worker, affecting the
private pension system.

The Bahamas has enacted the Commercial Entities (Substance Requirements) Act, 2018 which requires substantial economic presence in
The Bahamas for certain Bahamian entities that conduct relevant activities. A relevant activity includes the business of banking as conducted by Inteligo
Bank. Inteligo Bank has made the appropriate registration in order to seek exemption from this legislation as it considers itself to be tax resident in
another jurisdiction, Panama, despite being a licensed bank in The Bahamas. As a tax resident in Panama, Inteligo Bank is exempt from the
requirements of the Commercial Entities (Substance Requirements) Act, 2018 if it fulfills certain disclosure and governance requirements of the
applicable legislation. If Inteligo Bank is not considered to be tax resident in Panama or does not fulfill the requirements of the applicable legislation, it
would have to enhance its economic and business presence in The Bahamas in order to comply with the Commercial Entities (Substance Requirements)
Act, 2018.

We cannot predict whether and to what extent new laws and regulations, or changes to existing laws and regulations, affecting our
subsidiaries’ business will be adopted in the future, the timing of any such adoption and what effect such events would have on our financial condition
and results of operations.

The operations of our subsidiaries require the maintenance of banking, insurance and other licenses and any non-compliance with applicable
license and operating obligations could have a material adverse effect on our business, financial condition and results of operations.

All banks and insurance companies established in Peru require certain authorizations issued by the SBS in order to operate in Peru. In
addition, all brokerage firms operating in Peru require certain authorizations issued by the SMV in order to operate in Peru. In The Bahamas and
Panama, all banks require a license to operate. Governmental authorities, such as the SBS or the Central Reserve Bank of Peru, the Central Bank of The
Bahamas, or the Superintendency of Banks of Panama, have general administrative responsibilities over banks and other financial institutions, including
authority to set loan loss provisions, limits on fees, regulatory capital requirements and other minimum capital adequacy and reserve requirements. In
addition, banks are generally required to provide the relevant banking supervisory agency, on a periodic basis, with all information that is necessary to
allow for its evaluation of a bank’s financial performance. Insurance companies are regulated and supervised by the SBS which has the ability, among
other things, to set reserve requirements for insurance companies. Similarly, the SMV and the Securities Commission of the Bahamas have general
administrative responsibilities over brokerage firms, including the authority to set minimum capital requirements.

Our subsidiaries currently have the required licenses in order to conduct their operations in their corresponding jurisdictions for all of their
operations. Although we believe our subsidiaries are currently in compliance with their respective existing material license and reporting obligations,
there is no assurance that our subsidiaries will be able to maintain the necessary licenses in the future. We can offer no assurance that future changes to
existing laws and regulations, or stricter interpretation or enforcement of existing laws and regulations, will not impair our ability to comply with such
laws and regulations and thus with the terms of our licenses.

The loss of a license, a breach of the terms of a license by any of our subsidiaries or the failure to obtain any further required licenses in
the future could have a material adverse effect on our business, financial condition and results of operations. If any of our subsidiaries loses its licenses
or is required to seek additional licenses, then such subsidiary will be unable to perform its operations as it is currently authorized.
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Under certain circumstances, the SBS, the SMV,, the Superintendency of Banks of Panama or the Central Bank of The Bahamas, as applicable, may
intervene in our subsidiaries’ operations in order to prevent, control and reduce the effects of a failure of our operations.

Under the Peruvian Banking and Insurance Law and the regulations thereunder, the SBS may intervene in Interbank’s and Interseguro’s
operations upon the occurrence of any of the following events:

. Interbank or Interseguro suspends payment of its obligations or is unable to pay its obligations as they come due;
. Interbank or Interseguro breaches any of their respective commitments to the SBS under a surveillance regime imposed by the SBS;
. Interbank’s regulatory capital is less than 50% of the minimum regulatory capital required under the Peruvian Banking and

Insurance Law;

. Interbank or Interseguro experiences a deficit or reduction of more than 50% of its regulatory capital during the preceding 12-month
period; or
. Interseguro experiences a deficit or reduction of the regulatory capital of more than 50% of its solvency equity.

In the event of an intervention, the SBS has the power to institute measures, such as limiting the decisions that could be taken at a
shareholders’ meeting, suspending our normal activities and segregating certain of Interbank’s or Interseguro’s assets and liabilities for transfer to third
parties, among others. Furthermore, the SBS has the power under the Peruvian Banking and Insurance Law to declare the wind-up or liquidation of any
bank or insurance company if an intervention extends for longer than 45 days, which period may be extended for another 45 days at the sole discretion
of the SBS, and/or upon the occurrence of a wind-up or liquidation pursuant to the Peruvian General Corporations Law (Ley General de Sociedades).

Under Peruvian capital markets law and the regulations thereunder, the SMV may revoke the license of Inteligo SAB and/or Interfondos,
among others, upon the occurrence of (i) significant irregularities that put the companies at risk to carry out their operations as permitted by law or
(ii) significant violations of the law, statutes and regulations promulgated by the SMV.

Under Bahamian banking regulations, the Central Bank of The Bahamas may intervene in Inteligo Bank’s operations upon the occurrence
of any of the following events:

. Inteligo Bank carries on its business in a manner detrimental to the public interest or the interests of its depositors or other creditors;
or
. Inteligo Bank contravenes the provisions of Bahamian banking law or any other law, order or regulation made thereunder, or any

term or condition subject to which its license was issued, either in The Bahamas or elsewhere.

In addition, under Bahamian securities laws and regulations, the Securities Commission of the Bahamas may revoke Inteligo Bank’s
registration and license to deal in securities, arrange deals, manage securities and/or advise on securities for noncompliance with laws and regulations.

Under Law Decree 9 of 1998, as amended, the Superintendency of Banks of Panama may seize administrative and operating control of the
branch of Inteligo Bank in Panama, based on any of the following grounds:

. upon a reasoned request of Inteligo Bank itself;

. if Inteligo Bank cannot continue operations without endangering the interests of the depositors;

. as a consequence of the evaluation of the report submitted by an appointed advisor;

. non-compliance with the corrective measures ordered by the Superintendency of Banks of Panama;

. if Inteligo Bank carries out its operations in an illegal, negligent or fraudulent manner;

. if Inteligo Bank has suspended payment on its obligations; or

. if the Superintendency of Banks of Panama confirms that the capital adequacy, solvency or liquidity of Inteligo Bank has

deteriorated so as to require action by the Superintendency of Banks of Panama.
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The adoption of new international banking and insurance guidelines may cause our subsidiaries to require additional capital and could cause their
cost of funds to increase, which could have a material adverse effect on our financial condition and results of operations.

In December 2009, the Basel Committee announced its intention to issue a new framework related to the regulation, supervision and risk
management of the banking industry. This was followed by an agreement reached in June 2011 regarding the overall design of the capital and liquidity
reform package (now referred to as “Basel III”). This new capital framework revises and strengthens the three pillars established by Basel II.

In July 2011, the SBS issued SBS Resolution No. 8425-2011 (as amended from time to time), establishing the final methodologies in the
calculation and the implementation schedule of the additional capital requirements to be implemented in Peru, which, although not completely
consistent with Basel III, includes requirements to cover concentration, interest rate and systemic risk, as well as certain pro-cyclical capital
requirements. These additional requirements were fully implemented in July 2016. As of the date of this Annual Report on Form 20-F, we are fully
compliant with these additional capital requirements.

In February 2016, the SBS issued Resolution No. 975-2016 (as amended from time to time), which aims to improve the quality of the total
regulatory capital (patrimonio efectivo) and align Peruvian regulations towards Basel III. This resolution changed the conditions that subordinated debt
must meet in order to be considered in the calculation of additional capital and the calculation methodology applicable to risk-weighted assets. This
resolution is applicable to subordinated debt incurred or created from the date of its approval. However, as established in this regulation, subordinated
debt incurred or created prior to its approval (and which does not meet the requirements of this new regulation) will still be considered in the calculation
of regulatory capital, subject to certain rules specified therein. For further details, see “—Regulation and Supervision—The Peruvian Financial and
Insurance Systems”.

Interbank expects to continue to be in compliance with these additional capital requirements; however, Interbank’s assumptions with
respect to compliance may turn out to be incorrect, and, consequently, have a material adverse effect on its financial condition and results of operations.
In addition, the complete adoption of the new Basel I1I framework may have a material adverse effect on Interbank’s financial condition and results of
operations.

With respect to Interseguro, Solvency II, a new regulatory framework for the European insurance industry implemented in early 2016, is
under consideration by international regulatory bodies, which could result in the SBS raising solvency ratio requirements for insurance companies in
Peru in the future.

With respect to Inteligo Bank, The Bahamas currently adheres to Basel I, and has effectively implemented Pillar I and Pillar II of the Basel
II framework. The Pillar I framework focuses on the capital adequacy ratio requirements and Pillar II focuses on the ICAAP (the guidelines in relation
to the ICAAP were released in August 2016). In 2016, the Central Bank of The Bahamas rolled out the capital component of the Basel III framework.
The Central Bank of The Bahamas has published the Second Round of Industry Consultation on The Draft Bahamas Capital Regulations, 2020, which
would alter the requirements and composition of accepted regulatory capital for Bahamian licensed banks. If implemented in its current form, the new
framework could require Inteligo Bank to make revisions to its capital structure and investments which could have an adverse effect on the profitability
of Inteligo Bank.

Furthermore, in 2018, the Central Bank of The Bahamas published two discussion papers focused on Minimum Disclosures (Pillar IIT of
the Basel II framework), the Net Stable Funding Ratio and the Liquidity Coverage Ratio (main components of Basel I1I). In 2019, the Central Bank of
The Bahamas informed through its quarterly letter that the Basel I1I implementation timeline with respect to these ratios was deferred to 2021.

We cannot assess the compliance with, or the completion, or the implementation of, the above-mentioned requirements and the impact of
any such requirements in the future on our financial condition or results of operations.

Our controlling shareholder, Intercorp Peru, is subject to capital requirements imposed by the SBS, and Intercorp Peru’s failure to comply with
these requirements could have a material adverse effect on our financial condition and results of operations.

The SBS has established minimum capital requirements for financial services holding companies on a fully consolidated basis, which the
SBS evaluates on an annual basis. As a result of its direct and indirect equity interest in Interbank and Interseguro, our controlling shareholder, Intercorp
Peru, is subject to these minimum capital requirements. Intercorp Peru owns other businesses in addition to ours, and financial information relating to
both our business and those other businesses is used to determine compliance with the minimum capital requirements.

According to Peruvian regulations, the subsidiaries directly and indirectly owned by Intercorp Peru qualify as a mixed conglomerate in
which three different groups are identified: (i) consolidable group of the financial system; (ii) consolidable group of the insurance system; and
(iii) financial group. Pursuant to Peruvian regulations, Intercorp Peru must maintain a higher regulatory capital requirement than the regulatory capital
requirements for its groups.
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If Intercorp Peru fails to comply with these requirements, the SBS may request Intercorp Peru to take certain corrective actions to ensure
compliance. If Intercorp Peru fails to take such actions, the SBS could suspend or revoke Interbank’s and Interseguro’s licenses to operate in Peru,
which would have a material adverse effect on our financial condition and results of operations.

Our subsidiaries face intense competition from other banking, insurance and financial institutions, and from other players including providers of
emerging financial technologies and failure to compete successfully could have a material adverse effect on our financial condition and results of
operations.

The banking market in Peru is highly competitive. Interbank has experienced strong competition from local and foreign banks, including
new entrants attracted by Peru’s low banking penetration, as well as from department stores that offer credit cards, from emerging financial technology
companies that offer digital banking and other services both on a regulated and unregulated basis, and from the local and international capital markets
that lend to commercial customers. Competition may reduce the average interest rates that Interbank can charge its customers, increase the average rates
Interbank must pay on its deposits, and may negatively affect its loan growth and place pressure on margins. Some of Interbank’s competitors may have
access to greater resources and be more successful in the development of products and services that compete directly with Interbank’s products and
services. If Interbank’s competitors are successful in developing products and services that are more effective or less expensive than the products and
services offered by it, Interbank may be unable to compete successfully. Even if Interbank’s products and services prove to be more effective than those
developed by other competitors, such other competitors may be more successful in marketing their products and services because of their greater
financial resources or marketing strategies, among other factors. Interbank may not be able to grow or maintain its market share if it is not able to match
its competitors’ pricing or keep pace with their development of new products, services and technological innovation and developments.

The Peruvian insurance market, particularly the annuity and life insurance sectors, is also highly competitive. Interseguro’s principal
competitors are large insurance companies that may have greater resources and offer a wider range of products. These insurance companies may have
better access to independent brokers who sell insurance to customers. In addition, Interseguro may also face competition from private pension funds
(AFPs), which could in the future be allowed to offer annuities. Moreover, under the private pension system, upon retirement, retirees have the option of
choosing to remain with their pension fund, choose an annuity or, since 2016, withdraw 95.5% of their capital accumulated in cash, which potentially
reduces demand for Interseguro’s annuities. Any adverse impact on Interseguro resulting from increased competition, as well as a reform of the private
pension system, could have a material adverse effect on our financial condition and results of operations.

Similarly, if Inteligo Bank’s competitors are successful in developing products and services that are more effective or less expensive than
the products and services offered by Inteligo Bank, it may be unable to compete successfully. Even if Inteligo Bank’s products and services prove to be
more effective than those developed by other competitors, such other competitors may be more successful in marketing their products and services
because of their greater financial resources or marketing strategies, and other factors. Competitors may also dedicate greater resources to, and be more
successful in, the development of products and services that may compete directly with Inteligo Bank’s products and services. Inteligo Bank competes
in a global market for wealth management services, including wealth management divisions of global banks. Such competition would adversely affect
the acceptance of Inteligo Bank’s products and/or lead to adverse changes in the investing habits of Inteligo Bank’s customer base. Inteligo Bank may
not be able to grow or maintain its market share if it is not able to keep pace with its competitors’ development of new products and services. Any
adverse impact on Inteligo Bank resulting from increased competition could have a material adverse effect on our financial condition and results of
operations.

Our failure to effectively anticipate or adapt to emerging technologies or changes in customer behavior could have a material adverse effect on our
financial conditions and results of operations.

Our failure to effectively anticipate or adapt to emerging technologies or changes in customer behavior, including among younger
customers, could delay or prevent our access to new digital-based markets. Furthermore, the widespread adoption of new technologies, including
payment systems, could require substantial expenditures to modify or adapt our existing products and services as we continue to grow our digital
capabilities. Our customers may choose to conduct business or offer products on alternative or emerging platforms. Such new technologies could
negatively impact our investments in bank premises, equipment and personnel for our branch network, or if we do not properly anticipate trends, render
our existing investments in our digital platform moot. If we fail to adapt quickly, or at all, to changes in technologies or changes in customer behavior, it
may have an adverse impact on Interbank resulting from increased competition, which could have a material adverse effect on our financial condition
and results of operations.

The banking and insurance markets are exposed to macroeconomic shocks that may negatively impact household income and, consequently, could
have a material adverse effect on our financial condition and results of operations.

Interbank’s strategy is to focus on the retail and commercial banking sectors and to grow and gain market share profitably. As a result,
Interbank’s loan portfolio will become increasingly vulnerable to macroeconomic shocks that could negatively impact the
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household income of Interbank’s customers and result in increased loan losses. Furthermore, because the penetration of bank lending products in the
Peruvian retail sector has been historically low, there is no basis on which to evaluate how the retail sector will perform in the event of an economic
crisis, such as a recession or a significant devaluation of the sol/, and Interbank’s historical loan loss experience may not be indicative of the performance
of its loan portfolio in the future. In addition, our commercial clients could be negatively affected by global and local macroeconomic trends. For
example in past years, our provisions for loan losses, in particular related to credit cards granted to certain vulnerable sectors of the Peruvian economy,
have significantly increased during slowdowns of the Peruvian economy. Additionally, in part due to the de-dollarization policy sponsored by the
Peruvian government there is a mismatch between our dollar denominated deposits and so/ denominated loans. See “Item 5. Operating and Financial
Review and Prospects—Depreciation and Appreciation of the So/”.

In the event of a macroeconomic shock, the value of Interseguro’s investments may also suffer losses, including in its investment property.
In addition, the amount of savings available to potential annuity holders may be negatively impacted by unemployment or a decline in wages. A
macroeconomic shock may also negatively impact wealth generation in Peru and, in turn, impact the demand for our wealth management services.

Prior to the impact of the COVID-19 pandemic, loans, deposits and profits at our banking subsidiaries had all experienced substantial growth,
benefitting from growth in the Peruvian economy. We may not be able to resume strong levels of growth in the future.

Prior to the impact of the COVID-19 pandemic, we had experienced significant growth over the prior 10 years and loans, deposits and
profits at our banking subsidiaries had all experienced substantial growth. We may not be able to resume growing strongly or at all in the future due to
factors beyond our control, in particular considering the economic shocks triggered by the COVID-19 pandemic and the resulting damage to the
Peruvian economy, which could have a material adverse effect on our financial condition and results of operations.

We could sustain losses if Interbank’s asset quality declines.

Our earnings are significantly affected by Interbank’s ability to properly originate, underwrite and service loans. We could sustain losses if
Interbank incorrectly assesses the creditworthiness of its borrowers or fails to detect or respond to deterioration in asset quality in a timely manner.
Problems with asset quality could cause our net interest and similar income to decrease and our provisions for loan losses to increase, which could
adversely affect our financial condition and results of operations. More recently, the ongoing COVID-19 pandemic may affect Interbank’s ability to
accurately assess the creditworthiness of its borrowers, which would lead to a deterioration of risk profile and adversely affect our business, financial
condition and results of operations.

Reduced diversification in Interbank’s loan portfolio could have a material adverse effect on our financial condition and results of operations.

While loan portfolio risk associated with lending to certain economic sectors or clients in certain market segments can be mitigated
through adequate diversification policies, Interbank’s pursuit of opportunities in which it can charge higher interest rates may reduce diversification of
the loan portfolio and expose Interbank to greater credit risk. Reduced diversification could expose Interbank to greater risks in the event of a decline in
asset quality. In addition, given the relatively small size of the Peruvian economy, Interbank’s lending diversification is by necessity lower than that of
banks with operations in larger economies. Moreover, certain concentrations of borrowers’ commercial sectors may be unavoidable in Peru—principally
the natural resources, fishing, agriculture and mining sectors—and deteriorations in such sectors could have a material adverse effect on Interbank’s
deposits, loan performance and other businesses.

Furthermore, as of December 31, 2020 and December 31, 2019, retail banking loans accounted for approximately 46.4% and 55.4% of
Interbank’s loan portfolio, respectively. Higher than average exposure to retail banking could be accompanied by greater credit risk due to higher risk
profiles compared, particularly, to loans to large corporate customers. Given the significant recent growth of Interbank’s loan portfolio, historical loss
experience may not be indicative of future doubtful loan experience. Moreover, since the ongoing COVID-19 pandemic is impacting Interbank’s retail
and commercial clients, we expect our risk profile to deteriorate, which would adversely affect our business, financial condition and results of
operations.

The allowances of Interbank for impairment losses may not be adequate to cover the future losses to its loan portfolio or other assets, which could
have a material adverse effect on our financial condition and results of operations.

Interbank records allowances for impairment losses on loans and other assets. The amount of allowances recorded is based on Interbank’s
current assessment of and expectations concerning various factors affecting the quality of its loan portfolio. These factors include, among other things,
Interbank’s borrowers’ financial condition, repayment abilities and repayment intentions, the realizable value of any collateral, the prospects for support
from any guarantor, Peru’s economy, government macroeconomic policies, interest rates and the legal and regulatory environment. Many of these
factors are beyond Interbank’s control. In addition, as these factors evolve, the models Interbank uses to determine the appropriate level of allowance for
impairment losses on loans and other assets may require recalibration, which can lead to increased allowances.
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Allowances for impairment losses on loans have significantly increased as a result of the risks and uncertainties associated with the impact
of the COVID-19 pandemic, which has resulted in increased monitoring of those loans that have been rescheduled. Interbank applied several post-model
adjustments for these loan exposures, such as proactive migration of certain clients from Stage 1 to Stage 2, and from Stage 2 to Stage 3, with the aim of
more accurately predicting expected credit losses in 2020. See “Selected Statistical Information—Classification of Our Loan Portfolio.” If Interbank’s
assessment of and expectations concerning the above-mentioned factors differ from actual developments, or if the quality of its loan portfolio
deteriorates or the future actual losses exceed its estimates, Interbank’s allowance for impairment losses may not be adequate to cover actual losses and
it may need to make additional allowances for impairment losses, which could have a material adverse effect on our financial condition and results of
operations.

Our financial results may be negatively affected by changes to IFRS accounting standards.

We report our results and financial position in accordance with IFRS as issued by the IASB. Changes to IFRS thereof may cause our
future reported results and financial position to differ from current expectations, or historical results to differ from those previously reported due to the
adoption of new accounting standards on a retrospective basis. We monitor potential accounting changes and, when possible, we determine their
potential impact and disclose significant future changes in our financial statements that we expect as a result of those changes. Currently, there are
standards issued but not yet effective such as IFRS 17 “Insurance Contracts”, which will impact our consolidated financial statements. IFRS 17
“Insurance Contracts”, which will go into effect on January 1, 2023, provides a comprehensive accounting model for all types of insurance contracts that
provides a more consistent framework for insurers, covering all relevant aspects as recognition, measurement, presentation and disclosures, whereas the
requirements in IFRS 4 are largely based on grandfathering local accounting policies. We are currently monitoring and evaluating but have not yet
determined the potential impact that IFRS 17 may on financial statements or results of operations. For further information on IFRS 17, see Note 3.5 to
our audited annual consolidated financial statements.

IFRS 16 “Leases” which became effective on January 1, 2019, established that at the commencement date of a lease, a lessee recognizes a
liability to reflect lease payments and the asset that represents the right-of-use of the underlying leased asset during the lease term is recorded. Lessees
are required to separately recognize the interest expense on the lease liability and the depreciation expense on the right-of-use asset. As permitted by the
transitional provisions of IFRS 16, we elected to apply the modified retrospective approach and we have not restated comparative figures. Under this
method, we recognized lease liabilities for an amount equivalent to the present value of future payments agreed as of January 1, 2019. The effect of the
adoption of IFRS 16 as of January 1, 2019 amounted to S/341.7 million, increasing the caption ‘“Property, furniture and equipment (Right-of-use
assets)” and simultaneously, for the same amount, the caption “Accounts payable, provisions and other liabilities (Lease liabilities)”. The adoption of
IFRS 16 had no impact on the consolidated statements of changes in equity as of January 1, 2019. For the year ended December 31, 2020, we recorded
S/15.3 million as interest expense on the lease liabilities and S/65.8 million as depreciation expense on a right-of-use asset, which were recorded in
captions “interest and similar expense” and “depreciation and amortization”. Likewise, for the year ended December 31, 2019, we recorded
S/16.6 million as interest expense on the lease liabilities and S/73.7 million as depreciation expense on a right-of-use asset. See Notes 19 and 8§,
respectively, of the audited annual consolidated financial statements.

Our financial results may be negatively affected by investment losses.

The investment activities of our subsidiaries are subject to factors beyond their control, and losses from their exposures could result in a
material adverse effect on our financial condition and results of operations.

As part of its treasury operations, Interbank trades various financial instruments and other assets, including debt, equity, fixed income,
currency and related derivatives, as both agent and principal, and derives a proportion of its non-financial income from trading profits. Interbank has
established position limits for so/ and foreign currency-denominated securities in accordance with its overall risk management policy and with the SBS
requirements. However, Interbank is exposed to numerous factors that are beyond its control, including overall market trading activity, interest rate
levels, the credit risk of its counterparties and general market volatility. For example, the COVID-19 pandemic increased the volatility of our investment
portfolio, especially during March 2020. In addition, a significant part of Interbank’s trading is related to customer transactions, and Interbank could be
exposed to a number of risks related to the movement of market prices in the underlying instruments, including the risk of unfavorable market price
movements relative to its long or short positions, a decline in the market liquidity of the related instruments, volatility in market prices, interest rates or
foreign currency exchange rates relating to these positions, and the risk that the instruments with which Interbank chooses to hedge certain positions do
not track the fair value of those positions. If Interbank incurs any losses from these exposures, it could reduce Interbank’s trading profits or cause it to
suffer losses from trading activities, either of which could have a material adverse effect on our financial condition and results of operations.

Inteligo Bank is exposed to similar investment and trading risks as Interbank.
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Interseguro is exposed to the risk of a decrease in the value of its investments due to volatility in market conditions, real estate prices,
equity values and interest rates, among other factors, many of which are beyond Interseguro’s control. In addition, as a holder of a large portfolio of debt
investments and fixed income securities, Interseguro is exposed to the risk that the issuers of its fixed income securities may default.

Furthermore, in all of our segments, our investments may be subject to impairment, due to mark-to-market which could cause volatility in
our financial condition and results of operations.

Interest rate changes could have a material adverse effect on our financial condition and results of operations.

Interbank’s and Inteligo’s financial condition and results of operations depend to a large extent on their financial margin, which in turn
depends on their ability to charge interest on interest-earning assets, such as loans to customers, that is higher than the interest they pay on interest-
bearing liabilities, such as deposits. Changes in interest rates, could influence not only the interest we receive on loans and securities and the amount of
interest we pay on deposits and borrowings, but such changes could also adversely affect our ability to originate loans and obtain deposits. We cannot
control or predict with certainty changes in interest rates since market interest rates are sensitive to many factors beyond our control, including the
interest rate policies of the Central Reserve Bank of Peru and the U.S. Federal Reserve. It is unclear whether interest rates on U.S. dollar or soles
denominated debt will rise in the future or whether increases in market interest rates in Peru could require Interbank or Inteligo to increase the interest
rates they pay on deposits. If Interbank or Inteligo were unable to implement commensurate and timely increases in interest rates on loans they originate,
their margins would decline. As a result of the COVID-19 pandemic, the Central Reserve Bank of Peru took several measures, such as reducing the
reference interest rate by 200 basis points from 2.25% to 0.25%. In addition, recent concerns regarding low interest rates generally and potential
negative interest rates may negatively affect Interbank’s and Inteligo’s net interest income, which may have an adverse impact on their profitability. A
continued or protracted period of low interest rates, or a move to negative interest rates, could result in lower revenue, and maintain or increase pressure
on net-interest income, which may materially and adversely affect our results of operations.

Interbank’s primary sources of funds are retail deposits with no specific or contractual maturity, and a substantial portion of the loans it
originates have a longer term. The difference in maturities between deposits and loans could magnify the effect of any interest rate mismatch, as well as
pose a liquidity risk if Interbank were not able to obtain funding as its liabilities mature.

Interseguro faces interest rate risk as a result of the potential variation in interest rates when it reinvests debt instruments to cover its
obligations. Interseguro may reinvest when the term of its investments differs from that of its obligations. Interseguro tries to match the cash flows of its
obligations with the maturities of its portfolio, but the shortage of instruments with the appropriate maturity profile may result in mismatches with its
obligations and, as a result, expose it to interest rate risk.

Furthermore, in 2017, the United Kingdom Financial Conduct Authority (the authority that regulates the London Interbank Offered Rate
(“LIBOR”)) announced that it will stop compelling banks to submit rates for the calculation of LIBOR after the end of 2021, creating considerable
uncertainty regarding the publication of such rates beyond 2021. There are currently no agreed upon alternative reference rates. Currently, we cannot
reasonably estimate the impact that the transition to alternative reference rates may have on the valuation, pricing and operation of our LIBOR-based
financial instruments or obligations, however such changes and could have a material adverse effect on our financial condition and results of operations.

Interseguro is exposed to the impact of changes in interest rates on other comprehensive income.

Before 2018, Interseguro estimated its technical reserves within the income statement under IFRS by using a discount rate that reflected
the interest rate performance of the debt instruments in its portfolio, adjusted for credit risk, and the company’s asset-liability mismatch. As a
consequence, Interseguro’s results of operations under IFRS were affected by the volatility in the interest rate.

However, starting in the second quarter of 2018, Interseguro estimates its technical reserves under IFRS on the basis of an updated
discount risk-free rate obtained by a matching adjustment methodology. See Note 3.4(d) to our audited annual consolidated financial statements. The
volatility of this interest rate is reflected in Interseguro’s balance sheet, under other comprehensive income which could have a material adverse effect
on our balance sheet. See Note 14(c) to our audited annual consolidated financial statements.

Actual mortality and morbidity rates and other factors may differ from those assumed in the calculation of technical reserves and may have a
material adverse effect on Interseguro’s financial condition and results of operations.

Actual mortality and morbidity rates may differ from those assumed in the initial calculation of annuity reserves at the time of the issuance
of the policy and their periodic adjustments. If Interseguro’s assumptions differ materially from actual mortality and morbidity rates, Interseguro could
be required to make payments under its annuities for a longer period of time than originally estimated, and existing reserves could fall short of actual
payments. Significant shortfalls could have a material adverse effect on our financial condition and results of operations.
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Before 2018, Interseguro used the mortality tables approved by the Chilean Superintendency of Securities and Insurance
(Superintendencia de Valores y Seguros) and the Chilean Superintendency of Pensions (Superintendencia de Pensiones) which incorporated more
up-to-date mortality information than the ones prescribed by the SBS before the approval of Resolution No. 886-2018 by the SBS on March 2018.

Starting in 2018, Interseguro adopted new mortality tables approved by the SBS, which showed recent changes in Peruvian life expectancy
and longer estimated lives for the calculation of the annuities reserves. As a result, Interseguro had an adjustment of S/144.8 million in technical
reserves during the second quarter of 2018. Future changes in mortality tables could have a material adverse effect on our financial condition and results
of operations.

Interbank may not be able to obtain the funding required to support growth and implement its strategy.

Interbank’s strategy to grow its loan portfolio will require it to continue to have an active funding strategy. Interbank’s access to funding
will depend on many factors, including factors beyond our control, such as any credit crunch, public health crises and epidemics/pandemics (such as the
on-going COVID-19 pandemic) or other conditions in global capital markets and investors’ perceptions of the risks of investing in Peru and emerging
markets generally. The 2008 and 2009 global financial and economic crisis, the debt crisis in Europe and general market volatility, for example, had a
negative impact on the liquidity of global financial markets. In the case of similar events, any equity or debt financing, if available at all, may be on
terms that are not favorable to Interbank. If access to funding is limited, Interbank may not be able to implement its strategy, which could have a
material adverse effect on our financial condition and results of operations.

A reduction in our subsidiaries’ credit ratings could increase their cost of borrowing funds and make their ability to raise new funds and renew
maturing debt more difficult.

Our subsidiaries’ credit ratings are an important component of their respective liquidity profile. Among other factors, Interbank’s credit
ratings are based on its financial strength, the credit quality and concentrations in its loan portfolio, the level and volatility of its earnings, its capital
adequacy, the quality of management, the liquidity of its balance sheet, the availability of a significant base of core retail and commercial deposits and
its ability to access a broad array of funding sources. In addition, our subsidiaries’ lenders may be sensitive to the risk of a ratings downgrade, which
could increase the cost of refinancing their existing obligations, raising funds in the capital markets and borrowing funds from private lenders, and could
in turn have a material adverse effect on our financial condition and results of operations. On April 21, 2020, Fitch revised Interbank’s outlook from
stable to negative in light of increased downside risks from the economic implications of the COVID-19 pandemic. In addition, our creditors may be
sensitive to this ratings downgrade and the risk of a future ratings downgrade, which could increase the cost of refinancing our existing obligations,
raising funds in the capital markets and borrowing funds from private lenders, and could in turn have a material adverse effect on our financial condition
and results of operations.

Interseguro’s failure to underwrite and price insurance premiums accurately for the products it offers would have a material adverse effect on its
financial condition and results of operations.

Interseguro’s financial condition and results of operations depend on its ability to underwrite insurance policies and set premium rates
accurately. Interseguro must generate sufficient premiums to offset claim losses and cover operating and underwriting expenses to make a profit. In
order to price insurance policies accurately, Interseguro must collect and analyze a substantial volume of data, develop, test and apply appropriate rating
formulae, closely monitor changes in trends in a timely fashion and project both severity and frequency of loss with reasonable accuracy. If Interseguro
fails to assess accurately the risks that it assumes or does not reinsure an appropriate level of risk, it may fail to establish adequate premium rates, which
could reduce income and have a material adverse effect on its financial condition and results of operations.

Interbank’s and Interseguro’s reliance on Peruvian sovereign and global bonds in their respective investment portfolios leaves us vulnerable to a
default on such debt.

A substantial portion of our investment portfolio consists of Peruvian sovereign and global bonds and Central Reserve Bank of Peru
certificates of deposit, which represented 47.3% of our investment portfolio (before accrued interest) as of December 31, 2020. A default on Peruvian
sovereign debt could have a material adverse effect on our financial condition and results of operations.

Interseguro may suffer losses in its investment portfolio because of risks associated with its real estate investments.

Interseguro’s investment portfolio includes real estate investments located solely in Peru. As of December 31, 2020, Interseguro’s
investments in real estate projects totaled S/1,044.0 million, which represented 7.5% of Interseguro’s total investment portfolio. Real estate investments
are relatively illiquid, and Interseguro’s ability to vary its portfolio of properties in response to
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changes in economic and other conditions is limited. If Interseguro wants or needs to sell a property, it may not be able to do so in the desired time
period or on favorable terms, which could have a material adverse effect on our financial condition and results of operations.

Furthermore, Interseguro is exposed to risk in respect of its real estate investments that are under development, including delays in
receiving zoning permits, construction delays, changes in regulation or lack of demand.

Interseguro also faces credit risks with respect to its real estate investments. Interseguro generally invests in land in order to develop
commercial real estate projects. For these projects, Interseguro enters into long-term leases with “built-to-suit” tenants (typically 25 to 30 years) and
medium-term leases with office tenants (typically two to five years). In the case of long- and medium-term leases, Interseguro’s tenants may experience
a downturn in their businesses, which could weaken their financial condition and result in the tenants’ inability to make lease payments to Interseguro in
a timely manner or at all. In particular, the COVID-19 pandemic has adversely impacted the ability of such tenants to make lease payments, as stores
considered non-essential businesses were unable to operate during the government-mandated shutdown. For the year ended December 31, 2020, 7.7% of
Interseguro’s tenants defaulted on payments and 57.7% deferred payments, as compared to 12% and 0%, respectively, for the year ended December 31,
2019. We can offer no assurance that additional tenants will not default, or that tenants who have deferred payments will ultimately be able to make
them. For additional information on the impact of the COVID-19 pandemic on our subsidiaries, see “—Global and local health concerns, including in
relation to the ongoing COVID-19 pandemic or other outbreaks of pandemics or contagious diseases, may adversely affect our and our subsidiaries’
business, financial condition and results of operations.”

Interseguro’s investment properties are carried at fair value, which could result in the value of such investment properties declining if
market conditions deteriorate. As a result, we could suffer an adverse impact on our financial condition and results of operations.

Tax exemptions applicable to a substantial portion of Interseguro’s investment earnings could be changed in the future.

Interseguro pays no income tax, primarily because its investment earnings in respect of its life insurance technical reserves are entirely
exempt from income tax. Future changes in tax laws or regulations limiting or eliminating the current tax exemption could have an adverse effect on our
financial condition and results of operations.

We and our subsidiaries are dependent on key personnel.

Our development, operation and growth have depended significantly upon the efforts and experience of our and our subsidiaries’ board of
directors, senior management and key personnel. Most of the members of our senior management have held management positions with other major
financial institutions in the United States, Latin America and Europe. Although we currently expect that our and our subsidiaries’ board of directors and
other senior managers will continue in their positions, the loss of their services, or our inability to attract and retain qualified personnel to replace them,
could have a material adverse effect on our financial condition and results of operations.

Interruption, mismanagement or failure in our subsidiaries’ information technology systems may adversely affect their operations.

As financial and insurance institutions, our success depends on the efficient and uninterrupted operation of our subsidiaries’ computer and
communications hardware systems and our applications, including systems and applications that support the operation of Interbank’s financial stores,
ATMs, Interbank Agente (correspondent agents), mobile applications and website, as well as the infrastructure components that support our operations
(communication devices, networking, etc.). Our subsidiaries’ computer and communications systems and operations could be damaged or interrupted by
fire, flood, power loss, telecommunications failure, sabotage, computer viruses, cyber-attacks, physical or electronic break-ins and similar events or
disruptions. Any of these events could cause system interruptions, delays and losses of critical data and could prevent our subsidiaries from operating at
optimal levels or at all.

Any failure, interruption or breach in security of our subsidiaries’ information systems could result in failures or interruptions in their risk
management, general ledger, deposit servicing, loan organization and/or other important operations, as applicable. Although our subsidiaries have
developed back-up systems and a disaster recovery center, and may continue some of their operations in case of emergency, if their information systems
fail, even for a short period of time, then they may be unable to serve some or all of their customers’ needs on a timely basis. Likewise, a temporary
shutdown of our subsidiaries’ information systems could result in additional costs for information retrieval and verification. In addition, failure to update
and develop our subsidiaries’ existing information systems as effectively as their competitors may result in a loss of the competitive advantages that
each subsidiary believes its information systems provide. Furthermore, our subsidiaries may not have adequate insurance coverage or insurance limits to
be compensated for losses from a major interruption.
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If our subsidiaries experience a data security breach and confidential customer information is disclosed to or accessed by third parties,
their customers could be adversely affected. The collection of data and processing of transactions require our subsidiaries to receive and store a large
amount of personally identifiable data. This type of data is subject to legislation and regulation in various jurisdictions, including Peru. Data security
breaches suffered by well-known companies and institutions have attracted a substantial amount of media attention, prompting U.S. state and federal
legislative proposals addressing data privacy and security. Our Peruvian subsidiaries are subject to requirements to protect the personally identifiable
information that they process in connection with their services. Our Peruvian subsidiaries may become exposed to potential liabilities with respect to the
data that they collect, manage and process, and may incur legal costs if their information security policies and procedures are not effective or if they are
required to defend their methods of collection, processing and storage of personal data. Security breaches, lawsuits or adverse publicity relating to our
subsidiaries’ methods of handling personal data could have a material adverse effect on their business, financial condition and results of operations due
to the costs and negative market reaction relating to such developments.

In addition, our current strategy involves significant investments to expand and develop our IT, applications and systems in order to unify
and simplify them, and increase the volume of transactions and operations performed online by our personnel and clients. We have also contracted with
a third-party provider to ensure the stability and security of our systems and IT infrastructure and to also bear the risk of the failure of that third party.
However, there can be no assurance that such strategy or its implementation will be successful, or whether it will result in failures, shutdowns or damage
to our business and operations.

The occurrence of any failures or interruptions in our subsidiaries’ IT systems, or the failure of our subsidiaries to adequately address them
if they do occur, as well as data security breaches incurred by our subsidiaries, could have a material adverse effect on our reputation, financial
condition and results of operations, including as a result of facing significant fines, customer notice obligations or costly litigation, maintaining or
upgrading their IT systems, or performing other IT services on a timely basis.

Cyber-security events could negatively affect our reputation or results of operations and may result in litigation.

Information security risks have generally increased in recent years as a result of the proliferation of new technologies and the increased
sophistication and activities of cyber-attacks as well as increased connections of equipment and systems to the internet. Recently, data security breaches
suffered by well-known companies and institutions have attracted a substantial amount of media attention, prompting U.S. state and federal legislative
proposals addressing data privacy and security. We depend on a variety of internet-based data processing applications, communication, and information
exchange platforms and networks as part of our operations and our digital strategy.

Recently, as a result of the COVID-19 pandemic, cyber-security risks have increased primarily due to the remote workforce. In this sense,
we have implemented additional cyber-security measures to prevent, detect, and respond to these enhanced cyber-security risks. These measures focus
primarily on strengthening the security of the devices used by our employees working remotely, improving the authentication methods used on remote
connections, increasing the frequency of our cyber-security awareness program and enhancing the capacity of our cyber-security threat intelligence
procedures.

Although we continuously assess and strive to improve the effectiveness and security of our systems, we cannot assure holders of our
common shares that all of our systems are free from vulnerability, in line with the security standards of companies operating in more developed markets
or that the measures taken will be successful in preventing cyber-attacks. In the event of a cyber-attack, we could have our business operations
disrupted, experience losses and incur response costs, and could be subject to litigation and damage to our reputation. A cyber-attack could have a
material adverse effect on our business, financial condition and results of operations. For further information on our cybersecurity protections and
details of our information technology units, see “Item 4. Information on the Company—Business Overview—Information Technology Unit.” for each of
our three business segments.

Our subsidiaries are susceptible to fraud, unauthorized transactions and operational errors.

Our subsidiaries are susceptible to, among other things, fraud or bad faith by employees or outsiders, unauthorized transactions by
employees and other operational errors (including clerical or record keeping errors and errors resulting from faulty computer or telecommunications
systems). Given a high volume of transactions that may occur at a financial institution, errors could be repeated or compounded before they are
discovered and remedied. In addition, a number of transactions are not fully automated, which may further increase the risk that human error or
employee tampering could result in losses that may be difficult to detect quickly or at all.

While our subsidiaries maintain a system of internal controls designed to monitor and control operational risk, losses from the failure of
their system of internal controls to discover and rectify such risks could have a material adverse effect on our reputation, our financial condition and
results of operations.
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Our existing insurance coverage may be insufficient and future coverage may be difficult or expensive to obtain.

Although we believe that our insurance policies provide adequate coverage for the risks inherent in our businesses, these insurance
policies typically exclude certain risks and are subject to certain thresholds and limits. We cannot assure holders of our common shares that our
properties, equipment, inventories and other assets will not suffer damage due to unforeseen events or that the proceeds available from our insurance
policies will be sufficient to protect us from all possible loss or damage resulting from such events. Our subsidiaries renew our insurance policies on an
annual basis. The cost of coverage may increase to an extent that we may choose to reduce our policy limits or agree to certain exclusions from our
coverage. Among other factors, adverse political developments, security concerns and natural disasters may materially adversely affect available
insurance coverage and result in increased premiums for available coverage and additional exclusions from coverage. As a result, our insurance
coverage may prove to be inadequate for events that may cause significant disruption to our operations, which could have a material adverse effect on
our financial condition and results of operations.

Our employees could join labor unions and we could be subject to organized labor actions, including work stoppages that could have a material
adverse effect on our business.

Even though the employees of our subsidiaries are not unionized and have not entered into any collective bargaining agreement, nothing
prevents them from doing so in the future. Conflicts with our employees and organized labor actions such as work disruptions or stoppages or
requirements to increase employee salaries and/or benefits as a result of future collective bargaining agreements, governmental regulations or policies or
otherwise could cause us to suffer a material adverse effect on our financial condition and results of operations.

Our trademarks and trade names may be misappropriated or challenged by others.

We own the material trademark and trade name rights used in connection with our brands and businesses and the marketing and sale of
their respective products and services. We believe our brand names and related intellectual property are important to our continued success. We attempt
to protect our trademarks and trade names by exercising our rights under applicable trademark and copyright laws. Any infringement of our intellectual
property rights would likely result in a commitment of our time and resources to protect these rights through litigation or otherwise, which could be
expensive and time-consuming. If we were to fail to protect our intellectual property rights for any reason, it could have a material adverse effect on our
financial condition and results of operations.

Any failure to comply with anti-corruption, anti-bribery, anti-money laundering, anti-terrorist financing and antitrust laws and regulations could
damage our reputation or expose us to penalties.

We are subject to anti-corruption, anti-bribery, anti-money laundering, anti-terrorist financing, antitrust and other international laws and
regulations and are required to comply with the applicable laws and regulations of Peru, Panama, Bahamas and certain other jurisdictions. In addition,
we are subject to economic sanctions regulations that restrict our transactions with certain sanctioned countries, individuals and entities. The Peruvian
regulatory regime related to anti-bribery and anti-corruption legislation could be less developed and stringent than similar regulations in other
jurisdictions.

Subsidiaries are in compliance with the applicable anti-money laundering and counter-terrorist financing laws and regulations and have
adopted policies and procedures, including a “know-your-client” client identification program, and enhanced their due diligence procedures, internal
controls, quality assurance and anticorruption program. Our compliance program is based upon the applicable Peruvian, Panamanian and Bahamian
laws and best international practices. In addition, we perform due diligence on financial institutions to ensure that they have the same stand on anti-
money laundering policies and procedures. Although these measures mitigate money laundering and terrorist financing risks, these risks are not fully
eliminated. Therefore, when subsidiaries identify suspicious activities, such activities are reported to the authorities as well as risks included in an
internal “black list” to block future transactions and protect us against reputational risk. However, these measures, procedures and compliance may not
be completely effective in preventing third parties from using any of our subsidiaries (and our correspondent banks) as a conduit for money laundering
(including illegal cash operations) or terrorist financing without our (and our correspondent banks’ and reinsurance institutions’) knowledge. If any of
our subsidiaries were to be associated with money laundering (including illegal cash operations) or terrorist financing, our reputation as a group could
suffer and/or they could become subject to fines, sanctions or legal enforcement, including being added to any “blacklists” that would prohibit certain
parties from engaging in transactions with us, which could have a material adverse effect on our business, financial condition and results of operations.

Our subsidiaries are in compliance with applicable anti-bribery and anti-corruption laws, rules and regulations, including policies
regarding government officials and other stakeholders. We have not been subject to fines or other penalties, and we have not suffered business or other
reputational impact, as a result of alleged money laundering activities in the past. However, there can be no assurance that our internal policies and
procedures will be sufficient to prevent or detect all inappropriate practices, fraud or violations of law by our affiliates, employees, directors, officers,
partners, agents and service providers or that any such persons will not take actions in violation of our policies and procedures. We may in the future
discover instances in which we have failed to comply with applicable laws and regulations or internal controls. If any of our employees, contractors,
agents, officers or other persons with whom we conduct business engage in fraudulent, corrupt or other improper or unethical business practices or
otherwise violate applicable

26



laws, regulations or our own internal compliance systems, we could become subject to one or more enforcement actions by Peruvian or foreign
authorities (including the U.S. Department of Justice) or otherwise be found to be in violation of such laws, which may result in penalties, fines and
sanctions and in turn adversely affect our reputation, business, financial condition and results of operations.

We and our subsidiaries are subject to litigation and other legal, administrative and regulatory proceedings.

We and our subsidiaries are regularly party to litigation and other legal proceedings relating to claims resulting from operations in the
normal course of business. Even though we and our subsidiaries do not have any material litigation, the interpretation and enforcement of certain
provisions of existing or any additional agreements may result in disputes among us and customers or third-parties. Litigation is subject to inherent
uncertainties, and unfavorable rulings may occur. We cannot assure holders of our common shares that the legal, administrative and regulatory
proceedings in which we and our subsidiaries are involved will not materially and adversely affect our ability to conduct our respective business in the
manner that we and they expect or otherwise adversely affect our respective results of operations and financial position should an unfavorable ruling
occur.

Legal restrictions on our clients may reduce the demand for our services.

We may be materially affected not only by regulations applicable to us, but also by regulations and changes in enforcement practices
applicable to our clients. Our business could be affected by, among other things, existing and proposed tax legislation, antitrust and competition policies,
corporate governance initiatives, consumer protection laws, data use regulation and other governmental regulation and policies, and changes in the
interpretation or enforcement of existing laws and rules, that affect our clients’ businesses and the financial markets. For example, a focus on tax
compliance and changes in enforcement practices could lead to asset outflows from our private banking businesses, including at our subsidiary Inteligo.

Risks Relating to Peru

Economic, social and political developments in Peru, including political instability, inflation and unemployment, could have a material adverse
effect on our businesses.

Substantially all of the operations and customers of our subsidiaries are located in Peru. Accordingly, our financial condition and results of
operations will be dependent on the level of economic activity in Peru. Our financial condition and results of operations could be affected by changes in
economic and other policies of the Peruvian government (which has exercised and continues to exercise substantial influence over many aspects of the
private sector) and by other economic and political developments in Peru, including devaluation, currency exchange controls, inflation, economic
downturns, corruption scandals, social unrest and terrorism.

In the past, Peru has experienced political instability that has included a succession of regimes with differing economic policies and
programs, followed by periods of stability. While Peru has been stable democracy having completed a peaceful transition from the administration of
President Ollanta Humala to President Pedro Pablo Kuczynski, who took office in July 2016, in 2018, Peru suffered a government institutional crisis due
to, among other incidents, the resignation of former President Pedro Pablo Kuczynski following allegations of corruption, several other corruption
scandals involving prominent members of the judicial system and the public ministry who are now facing prosecution, and the fragmentation of the most
prominent political party in Congress. Following President Kuczynski’s resignation on March 23, 2018, Vice President Martin Vizcarra was sworn in as
president to complete the term through 2021. Following political disputes during 2019, President Vizcarra took executive action on September 30, 2019
that dissolved Congress and called for early legislative elections, which were held on January 26, 2020. Political disagreements continued during 2020
and on November 9, 2020, with the affirmative vote of the required qualified members of Congress, President Vizcarra was impeached. The current
rules of succession require the vice president to assume the role as acting president, and in case of absence of the first vice president, the second vice
president shall assume such role. In case of absence of both vice presidents, the president of Congress shall assume such role. Currently, Peru does not
have designated vice presidents (in 2016, Martin Vizcarra assumed the presidency as first vice president, and the former second vice president,
Mercedes Araoz, resigned), so in accordance with the aforementioned rules of succession, on November 10, 2020 the then president of the Congress,
Manuel Arturo Merino de Lama, assumed the role of acting President. Immediately thereafter, Peru underwent nationwide protests and President
Merino resigned as acting President. Subsequently, on November 17, 2020, Francisco Sagasti was sworn in as acting President of the Republic for the
remaining presidential term.

A general election was held in on April 11, 2021 to elect a new President and Congress. The Peruvian president is elected for a five-year
term and the President Elect would take office on July 28, 2021. If no candidate receives a majority in the first round of voting, a run-off election would
be held between the two candidates that received the most votes, which increases the uncertainty surrounding the Peruvian economy. A run-off election
is scheduled to take place on June 6, 2021 between the two candidates that finished with the highest number of votes in the first round of voting: José
Pedro Castillo Terrones (Partido Politico Nacional Peru Libre), a far-left candidate, and Keiko Sofia Fujimori Higuchi (Fuerza Popular), a center-right
candidate. Although it is not known who will win the run-off elections, according to the preliminary results, the Peruvian Congress will continue to be
fragmented, since it
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would be composed by members of nine (9) political parties with no single party holding control. A fragmented Congress with no clear majority or
controlling blocks, may make it difficult for any such new President to govern and garner support to pass legislation. The economic and social impact
resulting from the political uncertainty generated by these occurrences at the highest levels of government raises concerns on the ability of the
government to implement long-term and consistent economic and social policies required to combat social and economic issues in the future, including
those designed to promote economic growth and to counteract the impact of the COVID-19 pandemic. The government’s failure to do so could
materially impact our business and operations.

President Vizcarra was known for pursuing business-friendly and open-market economic policies, which have remained in place during
President Sagasti’s term. However, previous governments have imposed controls on prices, exchange rates, local and foreign investment and
international trade, restricted the ability of companies to dismiss employees, expropriated private sector assets and prohibited the remittance of profits to
foreign investors. Accordingly, there is no certainty that the new President will continue to pursue business-friendly and open-market economic policies
that stimulate economic growth and stability. Such political uncertainty could impact interest rates and currency volatility, as well as adversely and
materially affect the Peruvian economy, which could have a material adverse effect on our financial condition and results of operations.

Peru’s GDP growth rates, low inflation, and external surplus reflect, in part, the strength of Peru’s economic fundamentals. However, a
deterioration of the global economy or a sharp decrease in commodity prices may adversely affect Peru’s economy. In addition, an economic contraction
or weak economic growth in Peru’s trading partners may have an adverse effect on Peru’s economy. Despite Peru’s ongoing economic growth and
stabilization, social and political tensions and high levels of poverty and unemployment continue. The combination of these factors may be exacerbated
by the macroeconomic impact of the ongoing COVID-19 pandemic and the government’s response to prevent the spread and mitigate its effects, which
may lead to economic, social and/or political crises which can spark a wave of protests and social unrest.

Moreover, during the 1980s and the early 1990s, Peru experienced severe terrorist activity targeted against, among others, the government
and the private sector. Despite the suppression of terrorist activity, a resurgence of terrorism in Peru may occur, which could disrupt the economy of
Peru and our business.

There can be no assurance that Peru will not face political, economic or social problems in the future or that these problems will not
adversely affect our business, financial condition and results of operations. Future government policies to pre-empt or respond to social unrest could
include, among other things, expropriation, nationalization, suspension of the enforcement of creditors’ rights and new taxation policies.

Public health crises and epidemics/pandemics, such as that being caused by the COVID-19 pandemic, may materially and adversely affect Peru’s
economy. Additionally, the Peruvian government measures adopted in order to address these health crises and epidemic/pandemics, such as the
ongoing COVID-19 pandemic, may not be sufficient to address their impact.

The Peruvian government is deploying various economic and public health measures to address the pandemic caused by COVID-19.
These measures are part of an economic stimulus plan that includes tax incentives among other tools intended to address the immediate impacts of the
national state of emergency invoked by the Peruvian government to attempt to contain spread of the virus and lessen the strain on the health care system
and the impact on the overall economy. The MEF, the Central Reserve Bank of Peru, the SBS, as well as other government entities have adopted
specific measures to provide economic support to segments of the population, such as vulnerable population and small enterprises, which are most at
risk in this crisis.

The COVID-19 pandemic has had a material adverse impact on the Peruvian economy resulting in lower prices for primary goods,
volatility in the financial markets, reduced international trade and lower activity in certain of the key drivers of the local economy. Prior to the
pandemic, the Central Reserve Bank of Peru (the “Central Bank™) had predicted economic growth of 3.8% for 2020; however, as a result of the
COVID-19 pandemic, Gross Domestic Product (“GDP”’) dropped 11.1% in 2020 as compared to 2019. The COVID-19 pandemic has also adversely
affected the global economy, including the economies of China and the United States, resulting in, among other things, decreased demand for goods and
services and a negative impact on trade activity, which, in turn, may adversely affect Peru’s economy.

In addition, social distancing and stay-at-home quarantine measures imposed to minimize pressure on the healthcare system and contain
social costs, are adversely affecting dynamism of various productive sectors of the economy. Reduced activity in these economic sectors has resulted in
reduced employment and less income for families and companies. COVID-19 has generated a simultaneous shock on supply and demand — a supply
shock resulting from the abrupt paralysis of production in multiple sectors and on demand as a result of reduced consumption — which amplifies the
negative effects on the economy. Both the primary and secondary sectors of the Peruvian economy have been affected, among the most impacted being:
(i) tourism, restaurants and travel agencies, (ii) transportation, warehousing and messengers and (iii) art and entertainment, in particular because of the
suspension of group activities and self-isolation/social distancing mandates.
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As such, in addition to public health measures, the Peruvian government has also announced the adoption of other measures to generate
monetary and fiscal stimulus and alleviate the financial stress on households and companies, equivalent to approximately 20% of GDP. Peru has
committed to dedicate significant resources to strengthening the public health system. Social support to the neediest families has been approved to
provide a public safety net to soften the impact of the consequences of the virus on Peru’s most vulnerable citizens. However, there can be no assurance
that these measures will be successful or sufficient to address the effects of the COVID-19 pandemic. Economic stagnation, contraction and decreased
income levels and increased unemployment levels could adversely impact our results of operation in the long term, even after COVID-19 related
restrictions are lifted. For example, according to National Institute of Statistics and Informatics (/nstituto Nacional de Estadistica e Informatica) for the
period from March 30, 2020 to September 30, 2020, 9,662.4 thousand jobs were lost in Peru. Over the long-term, we cannot assure you that the
measures adopted by the Peruvian government to counteract the effects of the COVID-19 pandemic will be sufficient to restore public confidence in the
economy or to restore economic growth.

Fluctuations in the value of the sol could have a material adverse effect on our financial condition and results of operations.

As the Peruvian banking system is highly dollarized, with 25.4% of gross loans and 37.9% of deposits denominated in U.S. dollars as of
December 31, 2020, devaluation of the so/ against the U.S. dollar could have a negative impact on the ability of Interbank’s clients to repay loans and
make premium payments. Within our insurance segment, a similar adverse effect could occur on Interseguro’s local debt holdings denominated in
foreign currency. Despite any devaluation, and absent any change in foreign exchange regulations, Interbank and Interseguro would be required to
continue to repay dollar-denominated deposits in U.S. dollars. In addition, while we seek to manage the gap between Interbank’s and Interseguro’s
foreign currency-denominated assets and liabilities, by matching, for example, the volumes and maturities of Interbank’s so/-denominated loans against
Interbank’s so/-denominated deposits, we may not be successful in doing so. Therefore, any significant devaluation of the sol against the U.S. dollar
could have a material adverse effect on our financial condition and results of operations. In addition, a devaluation of the so/ against the U.S. dollar
would decrease the dollar value of any dividends paid to us by our subsidiaries, and, as a result, our ability to pay dividends could be materially and
adversely affected. An appreciation of the so/ could also have an adverse impact on our results of operations as reported in soles, as Inteligo’s operations
are denominated in U.S. dollars but our reporting currency is in soles.

Potential exchange controls implemented by the Peruvian government could adversely affect our ability to pay dividends and have a material
adverse effect on our financial condition and results of operations.

Since 1991, the Peruvian economy has undergone a major transformation from a highly protected and regulated system to a free market
economy. During this period, protectionist and interventionist laws and policies have been dismantled gradually to create a liberal economy dominated
by the private sector. Exchange controls and restrictions on remittances of profits, dividends and royalties have ceased. Prior to 1991, Peru exercised
control over the foreign exchange markets by imposing multiple exchange rates and placing restrictions on the possession and use of foreign currencies.
The Peruvian economy has responded to this transformation by growing at a compound average annual rate of 9.7% during the period from 1994 to
2013, which growth rate has slowed down in recent years. Currently, foreign exchange rates are determined by market conditions, with regular open-
market operations by the Central Reserve Bank of Peru in the foreign exchange market to reduce volatility in the value of Peru’s currency against the
U.S. dollar.

Any dividends paid to us by Interbank, Interseguro and Inteligo SAB will be paid in soles. Peruvian law does not impose any restrictions
on the ability of companies having operations in Peru to transfer foreign currencies from Peru to other countries, except for restrictions applicable to
companies that have been convicted or have admitted to and/or acknowledged committing crimes against the Peruvian public administration or money
laundering or equivalent crimes, as set forth in Urgency Decree No. 003-2017 (Urgency Decree to Ensure Continuity of Public Utility Investment
Projects and Safeguard Compensation to the State in Cases of Corruption), which restricts the transfer of both local and foreign currency abroad. Except
for the restrictions set forth in such Urgency Decree, companies having operations in Peru may freely transfer foreign currency from Peru to other
countries. If the Peruvian government were to implement restrictive exchange rate controls in the future, we might be obligated to seek an authorization
from the Peruvian government to make dividend payments. We cannot assure holders of our common shares that such an authorization would be
obtained. Any such exchange rate restrictions or the failure to obtain such an authorization could materially and adversely affect our ability to pay our
shareholders.

Increased inflation in Peru could have an adverse effect on the Peruvian long-term credit market as well as the Peruvian economy generally and,
therefore, on our financial condition and results of operations.

In the past, Peru has suffered through periods of high and hyper-inflation, which has materially undermined the Peruvian economy and the
government’s ability to create conditions that support economic growth. In response to increased inflation, the Central Reserve Bank of Peru, which sets
the Peruvian basic interest rate, may increase or decrease the basic interest rate in an attempt to control inflation or foster economic growth. Increases in
the base interest rate could adversely affect our results of operations, increasing the cost of certain funding. Additionally, a return to a high inflation
environment would also undermine Peru’s foreign competitiveness, with negative effects on the level of economic activity and employment, while
increasing our operating costs and adversely impacting our operating margins.
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The stability of the Peruvian financial system depends on public confidence in Peruvian banking and financial institutions.

Financial institutions, including Interbank and Interseguro, depend on public confidence in the Peruvian financial system. In the event of
adverse developments affecting Peru’s economic, political or social conditions or if a bank faces liquidity problems, the general public may withdraw
deposits and savings from the troubled bank or from banks generally, thereby precipitating a liquidity crisis, as occurred in Peru in the late 1990s.

If depositors withdraw significant holdings from banks generally, including Interbank, there will be a substantial adverse impact on the
manner in which financial institutions, including Interbank and Interseguro, conduct their business, on their ability to operate as financial intermediaries
and on their financial condition, which could have a material adverse effect on our financial condition and results of operations.

The Peruvian economy could be adversely affected by economic developments in regional or global markets.

Financial and securities markets in Peru are influenced by economic and market conditions in regional or global markets. Although
economic conditions vary from country to country, investors’ perceptions of the events occurring in one country may adversely affect cash flows and
securities from issuers in other countries, including Peru. For example, the Peruvian economy was adversely affected by the political and economic
events that occurred in several emerging economies in the 1990s, including in Mexico in 1994, which impacted the fair value of securities issued by
companies from markets throughout Latin America. The crisis in the Asian markets beginning in 1997 also negatively affected markets throughout Latin
America. Similar adverse consequences resulted from the economic crisis in Russia in 1998, the Brazilian devaluation in 1999 and the Argentine crisis
in 2001. In addition, Peru’s economy continues to be affected by events in the economies of its major regional partners and in developed economies that
are trading partners or that affect the global economy.

The 2008 and 2009 global financial and economic crisis, principally driven by the subprime mortgage market in the United States,
substantially affected the international financial system, including Peru’s securities market and economy. Additionally, the debt crisis in Europe, which
began with the financial crises in Greece, Spain, Italy and Portugal, reduced the confidence of foreign investors, which caused volatility in the securities
markets and affected the ability of companies to obtain financing globally. Doubts about the pace of global growth, particularly in the United States,
contributed to already weak international growth in 2011, 2012 and 2013. More recently Brexit and regional developments in China and other Asian
countries have contributed to increased volatility and uncertainty in a number of financial markets. In addition, the crisis affecting emerging markets that
began in the second quarter of 2018 as a result of the rise in interest rates by the U.S. Federal Reserve and the trade war between the United States and
China, among other factors, could have an impact on the Peruvian economy. Any interruption to the recovery of the developed economies, the continued
effects of the global crises, a worsening or resurgence of the debt crisis in Europe, impacts due to Brexit or a new economic and/or financial crisis, or a
combination of the above, could affect the Peruvian economy, and, consequently, materially adversely affect our business. In particular, the Peruvian
economy has recently suffered the effects of lower commodity prices in the international markets, a decrease in export volumes, a decrease in foreign
direct investment inflows and, as a result, a decline in foreign reserves and an increase in its current account deficit. Our business is particularly
sensitive to economic and market conditions which affect products of various export industries, including textile, fishing, and agriculture. In addition,
we are active in the real estate sector, which can also be highly sensitive to macroeconomic developments. Although we have relatively little exposure to
the mining sector, a decline in commodity prices could negatively affect the Peruvian economy as a whole. Any increase in the number of delinquencies
or defaults would result in higher levels of non-performing assets and provisions for loan losses, which could have a material adverse effect on our
financial condition and results of operations.

Additionally, adverse developments in regional or global markets or an increase in the perceived risks associated with investing in
emerging markets in the future could adversely affect the Peruvian economy and, as a result, adversely affect our businesses.

Finally, the outbreak of COVID-19 has affected the economy of some of our main trade partners, such as China, the United States and the
European Union. In this sense, Peru’s revenues from trade activity have been negatively impacted in 2020. Furthermore, other adverse developments in
regional or global markets or an increase in the perceived risks associated with investing in emerging markets in the future could adversely affect the
Peruvian economy and, as a result, adversely affect our businesses.

A decline in the prices of certain commodities in the international markets could have a material adverse effect on our financial condition and
results of operations.

In 2020, traditional exports, in particular mineral products, fishing products, agricultural products and petroleum and its derivatives,
represented 69.3% of Peru’s total exports compared to a 70.8% in 2019, according to the Central Reserve Bank of Peru
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figures. A decline in commodity prices in the international markets, especially traditional minerals which represented 60.8% and 58.9% of exports by
value in 2020 and 2019, respectively, may have an adverse impact on government finances, which could affect both investor confidence and the
sustainability of government expenditure and social programs. Thus, a decline in commodity prices could, ultimately, affect the political environment in
Peru, especially as regional and local governments are particularly reliant on tax revenue from mining concerns. By potentially affecting private sector
demand and investor confidence, lower commodity prices could also affect the banking and insurance sector, leading to, for example, lower credit
demand, deteriorating asset quality and currency devaluation. A decline in commodity prices could also materially affect the finances of some of our
clients that rely on revenue from natural resources.

The market volatility generated by distortions in the international financial markets may affect the Peruvian capital markets and the Peruvian
banking system.

The global financial and economic crisis of 2008 and 2009 adversely affected and increased the volatility of the performance of the Lima
Stock Exchange. In recent years, the Lima Stock Exchange has experienced increased participation from local and international retail investors that react
rapidly to the effects from international markets. The general index of the Lima Stock Exchange decreased by 3.1% in 2018 and increased by 6.1% and
1.4% in 2019 and 2020, respectively. Volatility in the international markets may adversely affect the Peruvian capital markets and could therefore
impact our ability to raise funds from local capital markets at a level necessary to fund our operations.

The Peruvian banking system has not experienced any significant liquidity problems as a result of the recent international liquidity
environment, primarily because the major source of funds for local banks, including Interbank, is represented by the deposit base. Future market
volatility, however, may affect the Peruvian banking system, including Interbank, and such volatility could have a material adverse effect on our
financial condition and results of operations.

The operations of Interbank, Interseguro, Interfondos and Inteligo SAB could be adversely affected by an earthquake or other natural disasters.

Peru is affected by E! Nifio, an oceanic and atmospheric phenomenon that causes a warming of temperatures in the Pacific Ocean,
resulting in heavy rains off the coast of Peru and various other effects in other parts of the world. The effects of E/ Nifio, which typically occurs every
two to seven years, include flooding and the destruction of fish populations and agriculture, and it accordingly can have a negative impact on Peru’s
economy. For example, in early 2017, El Ni7io adversely affected agricultural production, transportation services, tourism and commercial activity,
caused widespread damage to infrastructure and displaced people and resulted in a 1.5% drop in GDP growth in 2017 relative to 2016 figures. The
Peruvian government estimated that £/ Nifio caused U.S.$2.8 billion in damages in affected regions in the first half of 2017. In particular, EI Niio has
affected and could in the future affect our loan activity and asset quality, as loan agreements typically allow borrowers to extend payments for a certain
amount of time due to £/ Nifio and it could ultimately affect their payment capacity when the extensions run out.

Peru is also located in an area that experiences seismic activity and occasionally is affected by earthquakes. For example, in 2007, an
earthquake with a magnitude of 7.9 on the Richter scale struck the central coast of Peru, severely damaging the region south of Lima, and on May 26,
2019, an earthquake with a magnitude of 8.0 struck a remote part of the Amazon in Peru, resulting in collapsed buildings, power failures and two
reported deaths. Although Interbank’s, Interseguro’s and Inteligo’s headquarters and financial stores in Peru have not been materially affected by an
earthquake, a major earthquake could damage the infrastructure necessary to their operations.

Although we have insured against damage caused by an earthquake and other natural disasters, accidents and other similar events
(including coverage for losses due to resulting business interruption), the occurrence of an earthquake in particular and any other natural disasters in
general could adversely affect our results of operations and financial condition and we may be subject to further requirements from the SBS in order to
provide temporary measures for the victims of the natural disasters, such as re-scheduling their credit payments. Further, any natural disaster will
increase the probability of Interseguro having to pay the corresponding indemnification to customers under insurance policies that Interseguro sold,
which would negatively affect its operating margins.

Corruption and ongoing high profile corruption investigations may hinder the growth of the Peruvian economy and have a negative impact on our
business and operations.

In 2018, Peru suffered a government institutional crisis due, among other incidents, to the resignation of former President Pedro Pablo
Kuczynski following allegations of corruption, several other corruption scandals involving prominent members of the judicial system and the public
ministry who are now facing prosecution, and the fragmentation of the most prominent political party in Congress. Following President Kuczynski’s
resignation on March 23, 2018, Vice President Martin Vizcarra was sworn in as president to complete the term through 2021. Following political
disputes during 2019, President Vizcarra took executive action on September 30, 2019 that dissolved Congress and called for early legislative elections,
which were held on January 26, 2020. On
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November 9, 2020 with the affirmative vote of the required qualified members of Congress, President Vizcarra was impeached. The current rules of
succession require the vice president to assume the role as acting president, and in case of absence of the first vice president, the second vice president
shall assume such role. In case of absence of both vice presidents, the president of Congress shall assume such role. Currently Peru does not have
designated vice presidents (in 2016, Martin Vizcarra assumed the presidency as first vice president, and the former second vice president, Mercedes
Araoz, resigned), so in accordance with the aforementioned rules of succession, on November 10, 2020 the then president of the Congress, Manuel
Arturo Merino de Lama, assumed the role of acting President. Immediately thereafter, Peru underwent nationwide protests and President Merino
resigned as acting President. Subsequently, on November 17, 2020, Francisco Sagasti was sworn in as acting President of the Republic for the remaining
presidential term. The economic and social impact resulting from the political uncertainty generated by these occurrences at the highest levels of
government raises concerns on the ability of the government to implement long-term and consistent economic and social policies required to combat
social and economic issues in the future, including those designed to promote economic growth and to counteract the impact of

the COVID-19 pandemic. The government’s failure to do so could materially impact our business and operations.

In addition, several corruption scandals regarding authorities at municipal, regional and national government levels are also ongoing, and
former and current government officials have been detained. Relatedly, Peruvian authorities are currently conducting several high profile corruption
investigations relating to the activities of certain Brazilian companies and their Peruvian partners in the construction and infrastructure sectors, which
have resulted in suspension or delay of important infrastructure projects, which were otherwise operational and permitted. Due to the cooperation
agreement signed between the Peruvian government and Odebrecht S.A. in 2019, additional investigations and/or corruption scandals may arise. We
cannot predict how these or future corruption scandals or investigations may affect the Peruvian economy, hinder the growth of the Peruvian economy
and indirectly have a material adverse effect on our business, financial condition and results of operations.

Changes in tax laws may increase our tax liabilities and, as a result, have a material and adverse effect on us.

The Peruvian government regularly implements changes to its tax regulations and interpretations. Potential changes may include
modifications in the taxable events, the taxable bases or the tax rates, or the enactment of temporary taxes that, in some cases, could become permanent
taxes. These changes could, if enacted, indirectly affect us. The Peruvian government has recently introduced several changes related, among others, to
thin capitalization rules (which prevents companies from deducting interests for tax purposes when certain thresholds are exceeded) and to the general
anti-avoidance rule or GAAR (which entitles the tax and customs national superintendency to challenge the taxation of certain transactions with a
substance-over-form criteria), which may have an impact on our subsidiaries’ tax burden. We are currently unable to estimate the impact that such
reforms may have on our business. The effects of any tax reform that could be proposed in the future and any other changes that could result from the
enactment of additional reform or changes in interpretation have not been, and cannot be, quantified. Any changes to the Peruvian tax regime may
increase our and our subsidiaries’ tax liabilities or overall compliance costs, which could have a material adverse impact on our business, financial
condition and results of operations.

The dollarization of the Peruvian economy hampers monetary policy, which in turn may have an effect on our business.

Dollarization generally refers to the degree to which the U.S. dollar has displaced the so/ in the economy. Despite the positive effect that it
may have on reducing cross-border transaction costs and preserving purchasing power, the dollarization of the Peruvian economy has also hampered
monetary policy by undermining the Central Reserve Bank of Peru’s ability to control the money supply. Despite the government’s efforts to “solarize”
the economy, the high degree of dollarization of the economy affects the Peruvian financial system by forcing the Central Reserve Bank of Peru to
establish high levels of reserve requirements in U.S. dollars while also adding a risk to participating banks’ balance sheets, including Interbank. An
appreciation of the U.S. dollar poses a risk to us and a systemic risk to the Peruvian financial system because of the levels of U.S. dollar-denominated
assets and liabilities in the Peruvian financial system. This risk comes from the potential imbalance that a bank’s clients may experience when
borrowing in U.S. dollars and earning in soles. As a result, the SBS has been enacting rules aimed to make banks capable of identifying clients with
potential imbalances and establishing reserves if necessary.

Under the Peruvian Banking and Insurance Law, all financial institutions regulated by the SBS (except for small-business development
non-bank institutions) are required to maintain a legal reserve (encaje) for certain obligations. The Central Reserve Bank of Peru may require additional
and marginal reserves. The exact level and method of calculation of the reserve requirement is set by the Central Reserve Bank of Peru, which has
issued different sets of regulations for foreign and local currency-denominated obligations of banks. We cannot assure you that the Central Reserve
Bank of Peru will not increase the base rate or impose additional requirements in the future, or that such changes in the regulatory environment will not
have an adverse effect on our business, financial condition or results of operations.
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Risks Relating to the Common Shares
There may be a lack of liquidity and market for our common shares.

An active and liquid market for our common shares may not be maintained. Active, liquid trading markets generally result in lower price
volatility and respond more efficiently to orders from investors to purchase or sell securities. Liquidity of a securities’ market is often a function of the
volume of the underlying shares that are publicly-held by unrelated parties. Our common shares are listed on the Lima Stock Exchange, which is
generally a less liquid trading market than the New York Stock Exchange (“NYSE”).

In addition, investing in securities traded in emerging market countries, such as Peru, frequently involves a greater degree of risk when
compared to investments in securities of issuers located in international securities markets with more stable economic conditions and are generally
considered being more speculative in nature.

These factors affect the ability of holders of our common to sell common shares at a desirable price and time, which could have a material
adverse effect on the price of our common shares. In the event an active and liquid market for our common shares does not develop or is not maintained,
the market price of our common shares that could be negatively impacted.

The price of our common shares may be volatile.

The trading price of our common shares may fluctuate substantially and may be higher or lower than the price holders of our common
shares pay, depending on many factors, some of which are beyond our control and may not be related to our operating performance. These fluctuations
could cause holders of our common shares to lose part or all of their investment in our common shares. The factors that could cause fluctuations include,
but are not limited to, the following:

. overall price and volume fluctuations affecting the stock exchanges on which our common shares are listed;

B significant volatility in the market price and trading volume of banking or insurance company securities generally, which are not
necessarily related to the operating performance of these companies;

. actual or anticipated changes in our earnings, fluctuations in our operating results or the failure to meet the expectations of financial
market analysts and investors;

. risks relating to the global economy and the economies of the United States, Peru and the other countries in which we operate;

. investors’ perceptions of the banking and insurance industries in general and our company in particular;

. potential differences between our actual financial condition and results of operations and those expected by investors;

. additions or departures of key management personnel;

. announcements by us or our competitors of significant acquisitions, divestitures, strategic partnerships, joint ventures or capital
commitments;

. increase in interest rates in Peru and the United States;

. reputational issues;

. the operating and stock performance of comparable companies;

. general economic conditions and trends;

. catastrophic events;

. changes in accounting standards, policies, guidance, interpretation or principles;

. regulatory changes;

. loss of external funding sources; or

. sales of large blocks of our stock or sales by insiders.
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We may raise additional capital in the future through the issuance of equity securities, which may result in dilution of the interests of our
shareholders.

We may need to raise additional capital and may opt for obtaining such capital through the public or private placement of common shares
or securities convertible into our common shares. Our articles of incorporation do not provide for preemptive rights for our shareholders in the event of a
public or private equity raise, or financing through the issuance of securities convertible into our common shares, such additional funds may dilute the
percentage interests of investors in our common shares.

The significant share ownership of our controlling shareholder may conflict with the interests of the holders of our common shares and may have
an adverse effect on the future market price of our shares.

As of December 31, 2020 our controlling shareholder (Intercorp Peru) owned, directly and indirectly, 70.64% of our capital stock. Actions
by Intercorp Peru with respect to the disposition of any of our common shares that it beneficially owns or the perception that such actions will occur,
may negatively affect the trading price of our common shares.

In addition, Intercorp Peru has and will continue to have the ability to elect a majority of the members of our board of directors and thus
determine our business strategies, as well as determine the outcome of actions that require shareholder approval, including the approval of mergers and
other extraordinary transactions and the payment of dividends. The controlling shareholder of Intercorp Peru may have interests that differ from those of
the holders of our common shares and may take actions that may be adverse to their interests. The concentration of ownership may also delay, prevent
or deter a change in control of our company, could deprive our shareholders of an opportunity to receive a premium for their common shares as part of a
sale of our company and might ultimately affect the market price of our common shares.

In addition, we and our subsidiaries engage in numerous related party transactions with companies controlled by Intercorp Peru as well as
other affiliated companies. Although Peruvian, Panamanian and Bahamian law regulate the amount of credit exposure our subsidiaries are permitted to
have with our related parties, conflicts of interest may arise in the future. See “Item 7. Major Shareholders and Related Party Transactions—Related
Party Transactions.”

Holders of our common shares may have fewer and less well-defined rights than shareholders of a company organized in other jurisdictions, such
as the United States.

We are a sociedad anonima (corporation) organized under the laws of Panama. Our corporate affairs are governed by our organizational
documents and the laws of Panama. Under such documents and laws, our shareholders, and therefore holders of our common shares, may have fewer or
less well-defined rights than they might have as shareholders of a corporation incorporated in other jurisdictions, such as in the United States.

Holders of our common shares may have difficulty enforcing judgments against us, our officers and directors.

Substantially all of our directors, officers and certain of the experts named herein reside outside the United States, and all or substantial
portions of our assets are located outside the United States. As a result, it may not be possible for holders of our common shares to effect service of
process within the United States upon such persons or upon us, including with respect to matters arising under the federal securities laws of the United
States, or to enforce against such persons or against us judgments of courts of the United States predicated upon the civil liability provisions of the
federal securities laws of the United States.

We have been advised by our Peruvian counsel that any final and conclusive judgment for a fixed and final sum obtained against us in any
foreign court having jurisdiction in respect of any suit, action or proceeding against us for the enforcement of any of the obligations assumed under this
Annual Report on Form 20-F would, upon request, will be deemed valid and enforceable in Peru through an exequatur judiciary proceeding (which does
not involve the reopening of the case), provided that (a) there is a treaty in effect between the country where said foreign court sits and Peru regarding
the recognition and enforcement of foreign judgments or, (b) in the absence of such a treaty, the original judgment is ratified by the Peruvian courts
under such exequatur proceeding, subject to the provisions of the Peruvian Civil Code and the Peruvian Civil Procedure Code, provided, further, that
the following conditions and requirements are met: (i) the foreign judgment does not resolve matters under the exclusive jurisdiction of Peruvian courts,
(ii) such foreign court had jurisdiction under its own private international conflicts of law rules and under general principles of international procedural
jurisdiction, (iii) the defendant was served in accordance with the laws of the place where such proceeding took place, was granted a reasonable
opportunity to appear before such foreign court and was guaranteed due process rights, (iv) the foreign judgment has the status of res judicata in the
jurisdiction of the court rendering such judgment, (v) there is no pending litigation in Peru between the same parties for the same dispute, which shall
have been initiated before the commencement of the proceeding that concluded with the foreign judgment, (vi) the foreign judgment is not incompatible
with another judgment that fulfills the requirements of recognition and enforceability established by Peruvian law unless such foreign judgment was
rendered first, (vii) the foreign judgment is not contrary to public order (orden publico) or good morals (buenas costumbres), (viii) it is not proven that
such foreign court denies enforcement of Peruvian judgments or engages in a review of the merits thereof, (ix) the judgment has been (a) duly apostilled
by the competent authority of the jurisdiction of the issuing court, in case of jurisdictions that are parties to the Hague Apostille Convention,
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or (b) certified by Peruvian consular authorities, in case of jurisdictions that are not parties to the Hague Apostille Convention, and is accompanied by a
certified and officially translated copy of such judgment into Spanish, and (x) the applicable court taxes and filing fees have been paid.

We have been advised by our Panamanian counsel that there is uncertainty as to the enforceability in original actions in Panamanian courts
of liabilities predicated solely on the U.S. federal securities laws and as to the enforceability in Panamanian courts of judgments of U.S. courts obtained
in actions predicated upon the civil liability provisions of the federal securities laws of the United States. There is no existing treaty between the United
States and Panama for the reciprocal enforcement of foreign judgments of courts outside Panama, including without limitation, judgments of U.S.
courts. Panamanian courts, however, have enforced judgments rendered in the United States based on legal principles of reciprocity and comity. We
have been advised by our Panamanian counsel that judgments rendered by foreign courts may only be recognized and enforced by the courts of Panama
in the event that the Supreme Court of Panama validates such judgment by the issuance of a writ of exequatur. Subject to a writ of exequatur, any final
judgment rendered by any U.S. court will be recognized, conclusive and enforceable in the courts of Panama without reconsideration of the merits,
provided that: (i) such foreign court grants reciprocity to the enforcement of judgments of the courts of Panama; (ii) the party against which the
judgment was rendered was personally served (service by mail not being sufficient) in such action within such foreign jurisdiction; (iii) the judgment
arises out of a personal action against the defendant; (iv) the obligation in respect of which the judgment was rendered is lawful in Panama and does not
contradict the public policy of Panama; (v) the judgment is properly authenticated by diplomatic or consular officers of Panama or pursuant to the 1961
Hague Convention on the Legalization of Documents; and (vi) a copy of the final judgment is translated into Spanish by a licensed translator in Panama.
We have no reason to believe that any of our obligations relating to the shares would be contrary to Panamanian law.

The laws of Peru and Panama may not be as favorable to the interests of holders of our common shares as the laws of jurisdictions with
which they are familiar. The application of these laws, or any conflict among them, could call into question what and how the laws of each jurisdiction
should apply.

In addition, our articles of incorporation contain a general indemnification provision for our officers and directors for any loss, change or
payment arising out of any claim or right of action, both individually and on our behalf, against any of them. Directors and officers and their successors
and their property will be compensated for and kept safe, during the time devoted to the Company in relation to any of the affairs thereof, from any
action, costs, charges, losses, damages and expenses which any of them may incur or sustain by reason of any act or omission done in the performance
of their duties, and none of them will be liable for the acts, neglect or omissions of others, even if his signature or action has been provided as internal or
external requirement. The indemnity provision does not cover any damage or loss resulting from malice or inexcusable negligence on the part of any of
our officers or directors.

Judgments of Peruvian courts with respect to our common shares will be payable only in soles.

If proceedings are brought in the courts of Peru seeking to enforce our obligations in respect of our common shares, we will not be
required to discharge our obligations in a currency other than soles. Under Peruvian exchange control limitations, an obligation in Peru to pay amounts
denominated in a currency other than soles may be satisfied in Peruvian currency only at the exchange rate, as determined by the Central Reserve Bank
of Peru, in effect on the date the judgment is obtained, and such amounts are then adjusted to reflect exchange rate variations through the effective
payment date. The then prevailing exchange rate may not afford non-Peruvian investors with full compensation for any claim arising out of or related to
our obligations under our common shares.

We are subject to different corporate disclosure and accounting standards than those holders of our common shares may be familiar with in the
United States.

As a corporation organized under the laws of Panama, our corporate affairs are governed by the laws of Panama. In addition, as our
common shares are listed on the Lima Stock Exchange and the majority of our subsidiaries’ operations are in Peru, we follow Panamanian and most
Peruvian practices concerning corporate governance and intend to continue to do so. Financial reporting and securities disclosure requirements in
Panama and Peru differ in certain significant respects from those required in the United States. There are also material differences among IFRS, SBS
GAAP and U.S. GAAP. Accordingly, the information about us available to holders of our common shares will not be the same as the information
available to holders of shares issued by a U.S. company. Furthermore, we recently adopted IFRS 9 and, as a result, some of our financial data may not
be easily comparable from period to period.

In addition, the Peruvian Securities Market Law, which governs open or publicly listed companies, such as us, imposes disclosure
requirements that are more limited than those in the U.S. in certain important respects. Although Peruvian law imposes restrictions on insider trading
and price manipulation, applicable Peruvian laws are different from those in the United States, and the Peruvian securities markets are not as highly
regulated and supervised as the U.S. securities markets.
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We could be considered a passive foreign investment company for U.S. federal income tax purposes, which could result in adverse U.S. tax
consequences for U.S. investors.

Based on our current expectations regarding the value and nature of our assets, the sources and nature of our income, relevant market and
shareholder data and our current business plans, we believe that we will not be treated as a passive foreign investment company, or PFIC, for U.S.
federal income tax purposes with respect to our 2020 and current taxable years, and we do not anticipate becoming a PFIC in the future.
Characterization as a PFIC could result in adverse U.S. tax consequences to holders of our common shares if they are U.S. investors. Certain elections
may be available to mitigate the consequences if we are treated as a PFIC for U.S. federal income tax purposes. See “Item 10. Additional
Information—Taxation—United States Federal Income Tax Considerations—Passive Foreign Investment Companies” included elsewhere in this
Annual Report on Form 20-F.

One or more of our subsidiaries could be classified as a PFIC for U.S. federal income tax purposes.

As discussed in more detail in “Taxation—United States Federal Income Tax Considerations,” U.S. investors face unique U.S. tax issues
from indirectly owning interests in a PFIC that may result in adverse U.S. tax consequences to them. See “Item 10. Additional
Information—Taxation—United States Federal Income Tax Considerations—Passive Foreign Investment Companies” included elsewhere in this
Annual Report on Form 20-F.

If we are unable to maintain effective internal control over financial reporting in the future, our results of operations and the price of our common
shares could be adversely affected.

Pursuant to Section 404 of the Sarbanes-Oxley Act of 2002, beginning with this Annual Report on Form 20-F, our management will be
required to report on, and our independent registered public accounting firm to attest to, the effectiveness of our internal control over financial reporting.

The rules governing the standards that must be met for management to assess our internal control over financial reporting are complex and
require significant documentation, testing and possible remediation. We can provide no assurance that from time to time we will not identify concerns
that could require remediation. Any failure to implement required new or improved controls, or difficulties encountered in their implementation, could
harm our operating results or cause us to fail to meet our reporting obligations in the future. If we are unable to conclude that we have effective internal
control over financial reporting, or if our independent registered public accounting firm is unable to provide us with an unqualified opinion regarding the
effectiveness of our internal control over financial reporting in subsequent years as required by Section 404, investors could lose confidence in the
reliability of our financial statements, which could result in a decrease in the value of our common shares.

Failure to comply with Section 404 could also potentially subject us to sanctions or investigations by the SEC, the NYSE or other
regulatory authorities.

The requirements of being a public company may strain our resources, divert management’s attention and affect our ability to attract and retain
qualified board members or executive officers.

As a public company, we incur significant legal, accounting and other expenses that we have not incurred as a private company, including
costs associated with public company reporting requirements. We also have incurred and will incur costs to establish systems to comply with the
Sarbanes-Oxley Act of 2002, as amended, and related rules implemented by the SEC. The expenses incurred by public companies generally for
reporting and corporate governance purposes have been increasing. We expect these rules and regulations to increase our legal and financial compliance
costs and to make some activities more time consuming and costly, although we are currently unable to estimate these costs with any degree of
certainty. These laws and regulations could also make it more difficult or costly for us to obtain certain types of insurance, including director and officer
liability insurance, and we may be forced to accept reduced policy limits and coverage or incur substantially higher costs to obtain the same or similar
coverage. These laws and regulations could also make it more difficult for us to attract and retain qualified persons to serve on our board of directors,
our board committees or as our executive officers and may divert management’s attention. Furthermore, if we are unable to satisfy our obligations as a
public company, we could be subject to delisting of our common shares, fines, sanctions and other regulatory action and potentially civil litigation
which may adversely affect us.

Our status as a foreign private issuer allows us to follow alternate standards to the corporate governance standards of the NYSE, which may limit
the protections afforded to investors.

We are a “foreign private issuer” within the meaning of the NYSE corporate governance standards. Under NYSE rules, a foreign private
issuer may elect to comply with the practices of its home country and not comply with certain corporate governance requirements applicable to U.S.
companies with securities listed on the exchange. We currently follow certain Panamanian and most Peruvian practices concerning corporate
governance and intend to continue to do so. Accordingly, holders of our common shares will not have the same protections afforded to shareholders of
companies that are subject to all of the NYSE corporate governance requirements.
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For example, the NYSE listing standards provide that the board of directors of a U.S. listed company must have a majority of independent
directors at the time the company ceases to be a “controlled company”. The listing standards for the NYSE also require that U.S. listed companies, at the
time they cease to be “controlled companies,” have a nominating/corporate governance committee and a compensation committee (in addition to an
audit committee). Each of these committees must consist solely of independent directors and must have a written charter that addresses certain matters
specified in the listing standards. Under both Panamanian and Peruvian law, companies may, but are not required to, form special governance
committees, which may be composed partially or entirely of non-independent directors. In addition, NYSE rules require the independent non-executive
directors of U.S. listed companies to meet on a regular basis without management being present. There is no similar requirement under Peruvian and
Panamanian law.

The NYSE’s listing standards also require U.S. listed companies to adopt and disclose corporate governance guidelines. In December
2013, the SMV published the new Code of Good Governance for Peruvian Companies. Although we have implemented most of these measures, those
principles are not mandatory and therefore we are not legally required to comply with the corporate governance guidelines, but are required to disclose
whether or not we are in compliance. We are fully compliant with Panamanian corporate law and are part of the Index of Good Corporate Governance
(Indice de Buen Gobierno Corporativo) maintained by the Lima Stock Exchange.

If securities or industry analysts do not actively follow our business, or if they publish unfavorable research about our business, the price and
trading volume of our common shares could decline.

The trading market for our common shares will depend, in part, on the research and reports that securities or industry analysts publish
about us or our business. If analysts do not cover our company, the trading price for our common shares may be negatively impacted. If one or more of
the analysts who covers us downgrades our common shares or publishes unfavorable research about our business, the price of our common shares would
likely decline. If one or more of these analysts ceases coverage of our company or fails to publish reports on us regularly, demand for our common
shares could decrease, which could cause the price and trading volume of our common shares to decline.

Future offerings of debt or preferred securities may limit our operating and financial flexibility and may materially adversely affect the market price
of, and dilute the value of, the common shares.

If we decide to issue debt or preferred securities in the future or otherwise incur indebtedness, it is possible that these debt or preferred
securities or indebtedness will be governed by an indenture or credit agreement or other instrument containing covenants restricting our operating
flexibility and limiting our ability to make distributions to holders of the common shares. Additionally, any convertible or exchangeable securities that
we issue in the future may have rights, preferences and privileges, including with respect to distributions, more favorable than those of the common
shares and may result in dilution to holders of the common shares. Because our decision to issue securities in any future offering or otherwise incur
indebtedness will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our
future offerings or financings, any of which could materially reduce the market price of the common shares and dilute the value of the common shares.

Peruvian corporations, including our subsidiaries, may be jointly and severally liable for any unpaid Peruvian capital gains tax related to the
transfer of the common shares.

Peruvian corporations, including our subsidiaries, may be jointly and severally liable for any unpaid Peruvian capital gains tax related to
the transfer of shares issued by their foreign holding company.

In accordance with Peruvian income tax laws and regulations, in the case of the direct or indirect transfer by a non-Peruvian resident of
shares issued by a Peruvian corporation, the Peruvian corporation whose shares were directly or indirectly transacted will be jointly liable with the
non-Peruvian transferor for any unpaid capital gain tax obligations (plus accrued interest and penalties) arising from such sale/purchase, if during any of
the 12 months preceding the transaction, inter alia, (i) the non-Peruvian transferor held an indirect or direct interest of more than 10% in the equity of
the Peruvian corporation that issued the shares being directly or indirectly transferred, or (ii) the non-Peruvian transferor and the Peruvian corporation
that issued the shares being transferred consolidate financial statements. If such a transfer were to occur and the resulting Peruvian capital gains tax were
not paid by the transferor, it could have a material adverse effect on our business, financial condition or results of operations.

ITEM 4. INFORMATION ON THE COMPANY

A. History and Development of the Company

Our legal name is Intercorp Financial Services Inc. and we are organized as a corporation (sociedad anonima) under the laws of Panama
since 2006. Our principal executive offices are located at Av. Carlos Villaran 140, 5th Floor, Urbanizacion Santa Catalina, La Victoria, Lima 13, Peru.
Our telephone number is +(511) 615-9011. Our website is www.ifs.com.pe.
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We are the majority owner and controlling shareholder of our subsidiaries, Interbank, Interseguro and Inteligo, which comprise our
banking, insurance and wealth management segments, respectively. We are responsible for coordinating, supervising and establishing their strategy and
management policies. In 2007, we conducted an initial public offering of our common shares publicly in Peru and privately outside of Peru. Our parent
company is Intercorp Peru, a holding company for a group of companies operating mainly in Peru under the name “Intercorp”. Intercorp Peru’s main
subsidiaries include our company and Intercorp Retail. Intercorp Retail acts as a holding company for the retail and real estate operations of Intercorp
Peru in Peru. As of December 31, 2020, Intercorp Peru owns, directly and indirectly, 70.64% of IFS’ capital stock.

Interbank is an open-stock corporation (sociedad andnima abierta). Interbank was incorporated in Lima, Peru in 1897 and formerly
conducted business under the names “Banco Internacional del Peru S.A.” and “Interbank™. In August 1994, as part of the government’s privatization
efforts, 91% of Interbank’s share capital was acquired by Corporacion Interbank, which subsequently transferred its holdings in Interbank to the
Rodriguez-Pastor family through Intercorp Peru, a limited liability company organized under the laws of the Commonwealth of The Bahamas that is
listed on the Lima Stock Exchange. After Interbank’s acquisition by Intercorp Peru in 1994, Interbank began conducting business under the name
“Interbank” as part of a rebranding and modernization effort, and has become a leading universal bank in Peru. As of December 31, 2020, IFS holds
99.30% of the capital stock of Interbank.

Interseguro is a corporation (sociedad andénima) that was incorporated in 1998 by Intercorp Peru, pursuant to an agreement between
Intercorp Peru and The Bankers Trust Company (“Bankers Trust”) (at the time the controlling shareholder of Consorcio Nacional de Seguros S.A.A.,
the largest insurer in Chile) to benefit from the expansion of the insurance business in Peru. In connection with the sale of Bankers Trust to Deutsche
Bank AG in 1999, Bankers Trust’s interest in Interseguro was sold to a group of Chilean investors, and in 2000 Intercorp Peru acquired the portion of
Interseguro that it did not own.

On May 31, 2017, we entered into a share purchase agreement with Sura Asset Management Company (“SUAM”) and “Grupo Wiese” to
acquire 100% of the capital stock of Seguros Sura S.A. (“Seguros Sura”) and Hipotecaria Sura Empresa Administradora Hipotecaria S.A. (“Hipotecaria
Sura”) (the “Sura Acquisition”) for an initial base price of U.S.$268 million. The transaction became effective on November 2, 2017 and the approval
by SBS was granted on September 28, 2017. This merger consolidated Interseguro’s leadership in the annuities market, as well as strengthened its
position in credit life insurance.

Inteligo was incorporated under the laws of the Republic of Panama in 2006. Inteligo Bank is a corporation that was incorporated in 1995
in The Bahamas and formerly conducted business under the names of Interbank Overseas Ltd. and Blubank Ltd. Inteligo SAB is a corporation (sociedad
anonima) that started operations in 1993. On July 18, 2014, the board of directors of IFS approved the acquisition of Inteligo, effective on August 1,
2014. This reorganization entailed the acquisition of 100% of Intercorp Peru’s shares in Inteligo by IFS in exchange for 19.5 million IFS common
shares. Inteligo SAB is organized under the laws of Peru, and is licensed by the SMV to operate in Peru and conduct brokerage, custody, portfolio
management and advisory services.

Interfondos S.A., Sociedad Administradora de Fondos (“Interfondos”) is a corporation (sociedad anonima) that started operations in 1994.
It is organized under the laws of Peru, and is licensed by the SMV to operate in Peru and conduct mutual funds and investment funds management
services.

In January 2019, we announced the consolidation of our wealth management activities at Inteligo by transferring Interbank’s mutual funds
subsidiary, Interfondos, to Inteligo Group, where asset management is the core business.

Finally, in July 2019 we, together with Interbank, Intercorp Peru and a non-related shareholder conducted a SEC-registered initial public
offering as a result of which IFS sold 1,150,000 newly-issued common shares and 2,418,754 treasury common shares (including shares sold by
Interbank), Intercorp Peru sold 2,531,246 common shares and the non-related shareholder sold 3,000,000 common shares. In addition, the underwriters
partially exercised their option to purchase 1,350,000 additional shares, which resulted in the purchase of 1,186,841 newly-issued common shares.

Although historically we have delivered returns for our shareholders supported by a strong bottom-line generation, our distribution of
dividends in 2021, based on our 2020 results, were negatively affected by the COVID-19 pandemic. We first paid dividends in 2008 for a total amount
of U.S.$40 million, based on U.S.$89 million net profit under SBS GAAP in 2007. In 2015, one year after Inteligo was incorporated into IFS, we
declared dividends for U.S.$181 million on 2014 results, which reached S/964 million under IFRS. In 2020, dividends were U.S.$202 million based on
2019 results. In such year, net profit was S/1,450 million under IFRS. In 2021, dividends will be U.S.$88.9 million based on 2020 results. In such year,
net profit was S/384 million under IFRS. Furthermore, our market capitalization has increased from U.S.$1.2 billion in 2007 to U.S.$3.7 billion as of
December 31, 2020, based on a price of U.S.$32.40, as reported by the NYSE.

We also continue to make significant digital and physical infrastructure capital expenditure investments in our different segments. For a
description of our capital expenditures, see “Item 5. Operating and Financial Review and Prospects—Liquidity and Capital Resources—Capital
Expenditures Program”.
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The SEC maintains an Internet site that contains reports, proxy and information statements, and other information regarding issuers that
file electronically with the SEC (http://www.sec.gov). The materials included in this Annual Report on Form 20-F may be downloaded at the SEC’s
website: http://www.sec.gov. Any filings we make are also available to the public over the Internet at the SEC’s website at www.sec.gov and at our
website at https://www.ifs.com.pe. (This URL is intended to be an inactive textual reference only. It is not intended to be an active hyperlink to our
website. The information on our website, which might be accessible through a hyperlink resulting from this URL, is not and shall not be deemed to be
incorporated into this Annual Report on Form 20-F.)

B. Business Overview
Overview

IFS is a leading provider of banking, insurance and wealth management services for retail customers and commercial clients in Peru. Our
purpose is to empower all Peruvians to achieve financial well-being, and as such, we have built an integrated financial services platform in the fast-
growing, underpenetrated and profitable Peruvian financial system. We have invested in building a leading and scalable digital platform (mobile and
online), which is rapidly being adopted by existing and new customers. Our digital platform is complemented by one of the largest distribution networks
in the country which includes financial stores, ATMs, correspondent agents, dedicated sales forces, financial advisors, and call centers. Together our
digital platform and distribution network provide our more than 6.0 million customers, a potential market of more than 32 million Peruvians and close to
10 million businesses with access to our products and services and a distinctive and convenient customer experience.

We manage our business in three segments, banking, insurance and wealth management, which complement each other and represent
diversified sources of revenue. Our banking segment operates through our subsidiary Interbank, which is the second largest provider of consumer loans
in Peru, according to the SBS. Interbank provides a full range of retail banking and commercial banking products, and services to individuals, large
companies, and small and medium enterprises. Our insurance segment operates through our subsidiary Interseguro, which is the leading provider of
annuities in Peru by premiums and one of the leading life insurance companies in the country according to the SBS. Interseguro provides a wide range
of retirement, savings, life, unemployment and other insurance products mainly to retail customers. Our wealth management segment operates mainly
through our subsidiaries Inteligo Bank, Inteligo SAB and Interfondos, which together provide wealth management, private banking, financing,
brokerage, advisory and other investment services mainly to high net worth individuals.

Our key strategic priority is to achieve digital excellence for our customers by providing them with a world-class, flexible and secure
digital platform. We believe our digital transformation is vital to our continued growth and profitability, and for this reason we have been investing in
developing the capabilities necessary to offer digital products and services to our customers. In December 2020, more than 1,718,000 retail customers
used our digital platform compared to more than 600,000 in December 2017. More than 1,317,000 retail customers no longer utilize physical channels
other than ATMs in December 2020. We are aiming to allow our customers to have a 100% digital relationship with us in an efficient and secure
manner. We have also streamlined our physical presence and reduced the number of branches by approximately 21% since December 2017, focusing on
educating our customers in the use of our digital platform. To accompany this transformation, we are in the process of redesigning our physical presence
in order to better serve the evolving needs of our customers. We have substantially increased migration of low-value-added transactions to more
efficient digital channels, and we have increased sales of products to existing customers, as well as increased new customer acquisition of which a
growing number are being acquired digitally or “born-digital.” This process of digital customer acquisition and sales has been accelerating, for example,
in December 2020, 44% of new retail clients were acquired digitally compared to 22% in December 2019, and more than 51% of sales of new products
to retail customers were performed digitally compared to 42% in December 2019.

We aim to be the company that best knows the needs of Peruvians. Our advanced analytics and CRM capabilities are being enriched with
new sources of data and new tools that technology offers, such as cloud, real-time decision, machine learning and artificial intelligence. We believe that
a deep knowledge of our current and potential customers allows us to offer them the best solutions for their financial needs across our banking,
insurance and wealth management segments. Through this deep knowledge we have also been able to enhance our risk models, helping us to propel
growth and continue to improve our profitability.

The following table shows the evolution of our reported net profit, dividends, ROE and ROA and our adjusted net profit, ROE and ROA,
from 2018 through 2020:

For the years ended
December 31,

2020 2020 2019 2018
(U.S.$ in
millions)® (S/ in millions)
Net profit 105.9 383.5 1,450.1 1,091.4
Adjusted net profit() 141.9 513.9 1,479.1 1,236.2
Dividends declared for the year® 88.9 332.1 698.2 654.5
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For the years ended
December 31,

2020 I TR T}
(USS$in
millions)® (S/ in millions)
ROE — 4.5% 18.3% 16.6%
Adjusted ROE() — 6.0% 18.6% 18.6%
ROA — 0.5% 2.1% 1.8%
Adjusted ROA(M — 0.6% 2.2% 2.0%

Net profit, ROA and ROE for the year ended December 31, 2020, excluding S/130.4 million after taxes related to the initial negative impact on
interest and similar income from the modification of contractual cash flows due to the loan rescheduling schemes offered to customers of
Interbank affected by the COVID-19 pandemic, not considering the positive impact of the recovery over time of any part of such amount, between
the date of initial recording and December 31, 2020; for the year ended December 31, 2019, excluding financial expense of S/29.0 million after
taxes from the execution of a liability management transaction at Interbank; and for the year ended December 31, 2018, excluding

S/144.8 million, which is the aggregate effect recorded in our insurance segment’s technical reserves due to a change in accounting estimates
driven by the publication by the SBS of new mortality tables. Adjusted net profit, adjusted ROA and adjusted ROE are non-GAAP accounting
measures and should not be considered in isolation or as a substitute for net profit, ROA or ROE, or other performance measures. See
“Presentation of Financial Information—Non-GAAP financial measures” and “Item 4. Information on the Company—Business
Overview—Non-GAAP Financial Measures.”

Dividends are declared and paid in U.S. dollars. Dividends declared for fiscal year 2020 will be paid in 2021, dividends declared in 2019 and 2018
were paid in 2020 and 2019 and amounted to U.S.$202 million and U.S.$197.2 million, respectively. See “Item 8. Financial
Information—Consolidated Statements and Other Financial Information—Dividends and dividends policy”.

Amounts stated in U.S. dollars as of and for the year ended December 31, 2020 have been translated from soles at the exchange rate of S/3.621 =
U.S.$1.00.

As of December 31, 2020, we had total assets of S/88.2 billion (approximately U.S.$24.4 billion), total gross loans of S/43.1 billion

(approximately U.S.$11.9 billion), total deposits and obligations of S/47.1 billion (approximately U.S.$13.0 billion) and shareholders’ equity of
S/8.9 billion (approximately U.S.$2.5 billion).

While the business of most of our subsidiaries, except for Interbank, returned to profitability in the months following the initial outbreak of

COVID-19, our consolidated net profit was materially adversely affected. For the year ended December 31, 2020, our consolidated net profit was
S/383.5 million as compared to S/1,450.1 million in 2019.

We operate the following three business segments:

. Banking: Interbank is the second largest provider of consumer loans in Peru with a 22.0% market share in terms of total gross
consumer loans outstanding as of December 31, 2020, according to the SBS. Interbank is the largest provider of consumer credit
card loans with a 27.5% market share and the largest provider (among non-government owned banks) of payroll deduction loans to
public sector employees with a 26.7% market share as of December 31, 2020, according to the SBS. Additionally, it is the fourth
largest bank in Peru in terms of outstanding retail mortgages and the fourth largest bank in Peru in terms of commercial lending,
total deposits and total assets. Interbank has built one of the most convenient and extensive retail banking distribution platforms in
Peru including, online banking, mobile applications, a total of 215 financial stores, 1,640 ATMs and 3,331 correspondent agents, as
of December 31, 2020.

As of and for the year ended December 31, 2020, Interbank represented 77.1% of our total assets.
For the 2020 fiscal year, Interbank did not declare a dividend.

With a significant focus on the emerging middle class, Interbank has a higher percentage of retail loans, which account for 46.4% of its

total loan portfolio, compared to the banking system’s average of 31.8% as of December 31, 2020.

Interbank’s CAGR in gross loans, and deposits and obligations between 2016 and 2020 was 12.1% and 13.4%, respectively. For the year

ended December 31, 2020, Interbank reported a loss of S/5.7 million attributed to the effect of the COVID-19 pandemic.

. Insurance: Interseguro is the leading provider of annuities (excluding private annuities) in Peru, with a 27.3% market share as
measured by total premiums collected during 2020, according to the SBS, and is one of the leading life insurance companies in Peru.
In addition, Interseguro offers private annuities, individual life insurance, disability and survivorship insurance, as well as low
premium retail insurance products, including credit life, mandatory traffic accident insurance (“SOAT”), car insurance and credit
card protection insurance, through a comprehensive multi-channel distribution platform which includes Interseguro’s sales force,
which is a key component of Interseguro’s sales. Interseguro also distributes through Interbank, retailers and its own digital
channels. Due to the COVID-19 pandemic, Interseguro retooled its sales force to provide customers with a 100% remote assistance
and digital operation. Prior to the pandemic, sales in annuities and life insurance products were only conducted in-person, but
digitalization of these sales was accelerated.
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According to the SBS, in 2020 Interseguro was the second largest insurance company measured by reserves, driven both by organic
growth and the acquisition of Seguros Sura in November 2017, which both improved its ROE and doubled its asset size.

As of and for the year ended December 31, 2020, Interseguro represented 17.4% of our total assets.

For the 2020 fiscal year, Interseguro declared a dividend of S/200 million (or U.S.$55.2 million), which represents 59.2% of total
dividends to be received by IFS. For the year ended December 31, 2020, Interseguro’s net profit was S/141.1 million and its ROE was 18.9%.

. Wealth management: Inteligo is a provider of wealth management services, which includes banking, financing, brokerage and
investing activities for high net worth individuals through three operating subsidiaries: Inteligo Bank, Inteligo SAB (brokerage) and
Interfondos (mutual funds).

As of and for the year ended December 31, 2020, Inteligo represented 4.9% of our total assets.

For the 2020 fiscal year, Inteligo Bank declared a dividend of U.S.$38 million (or approximately S/137.6 million), which represents 40.8%
of total dividends to be received by IFS.

Inteligo’s CAGR in assets under management was 8.1% between 2016 and 2020. In addition, for the year ended December 31, 2020,
Inteligo’s net profit was S/243.1 million and ROE was 28.0%.

The following tables provide certain financial and other information about our three business segments for the period indicated.

As of and for the year ended December 31, 2020

Adjusted Net Profit/
Assets Equity Net Profit/(Loss) (Loss)®)
(S/in (S/in (S/in (S/in
millions) % millions) % millions) % millions) %
Banking 68,038.6 77.1% 6.2245  69.5% 6.7 (1.5% 124.7 24.3%
Insurance 15,311.3 17.4% 9353 104% 141.1 36.8% 141.1 27.5%
Wealth management 4,308.6 49% 1.0749 12.0%  243.1 63.4% 243.1 47.3%
Holding and eliminations® 577.5 0.7%  719.2 8.0% 5.0 1.3% 5.0 1.0%
Total 88,236.0 100.0% 8.953.9 100.0% 383.5 100.0% 513.9 100.0%

(1) Adjusted net profit of the banking segment, for the year ended December 31, 2020, is calculated excluding S/130.4 million after taxes related to
the negative impact on interest and similar income from as a result of the modification of contractual cash flows due to the loan rescheduling
schemes offered to customers of Interbank affected by the COVID-19 pandemic, not considering the positive impact of the recovery over time of
any part of such amount, between the date of initial recording and December 31, 2020. Adjusted net profit is a non-GAAP financial measure and
should not be considered in isolation or as a substitute for net profit, or other performance measures. See “Presentation of Financial
Information—Non-GAAP financial measures” and “Item 4. Information on the Company—DBusiness Overview—Non-GAAP Financial
Measures.”

(2) Holding and eliminations corresponds to expenses of IFS and elimination of intercompany transactions.

The following table provides relevant information about dividends declared by each of our subsidiaries:

SBS GAAP IFRS
Interbank Interseguro Inteligo Bank
For the years ended December 31,
2020 2019 2018 2020 2019 2018 2020 2019 2018
(S/ in millions) (U.S.$ in millions)

Net profit for the period™® 2649 1,221.5 1,040.1 256.6 435.9 361.1 71.6 58.1 56.2
Dividends declared® — 302.3 467.0 200.0 200.0 245.0 38.0 30.0 40.0
Payout ratio — 24.7% 449% T77.9% 459% 67.8% 53.1% 51.6% 71.2%

(1)  For Interbank and Interseguro, this information is calculated using SBS GAAP. This table is presented in this manner because our Peruvian
subsidiaries pay dividends to us on the basis of SBS GAAP and Inteligo pays dividends to us on the basis of IFRS. In all cases, the information is
derived from stand-alone information from each entity.

(2) Represents dividends for the fiscal year which are declared and paid in the following year.
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The following tables provide certain financial and other information about our consolidated business.

As of and for the year
ended December 31,

2017 2016
(restated)  (restated)
2020 2020 2019 2018 O a
(U.S.$ in
millions)® ) (S/ in millions)
Balance Sheet and Income Statement Items
Total assets 24,3679 88,236.0 71,562.3 63,7444 60,3945 51,7194
Total gross loans 11,897.8 43,0819 38,257.1 34,0552 29,174.7 27,907.5
Total deposits and obligations 13,021.1 47,149.3 38,093.2 33,682.0 32,607.6 30,097.9
Total equity, net 2,472.8 89539 89034 7,0885 58369 49983
Net profit (attributable to IFS’ shareholders) 105.8 383.3 1,441.3 1,084.3 1,027.4 944.6
Other Information
Adjusted net profit (attributable to IFS’ shareholders)® — 513.7  1,4703  1,229.1 N/A N/A
As of and for the year ended
December 31,
2020 2019 2018
Profitability Ratios
Net interest margin(® 4.5% 5.3% 5.4%
Risk adjusted NIM(©) 1.4% 4.1% 4.3%
Efficiency ratio(? 322%  344%  35.7%
ROA 0.5% 2.1% 1.8%
Adjusted ROA® 0.6% 2.2% 2.0%
ROE 4.5% 18.3% 16.6%
Adjusted ROE® 6.0% 18.6% 18.6%
2020 2019 2018
Asset Quality and Capitalization
Past-due-loans as a % of total gross loans®) 3.3% 2.5% 2.5%
Cost of risk® 5.8% 2.1% 2.1%
Core equity tier 1 ratio of Interbank(10) 11.5% 11.6% 10.6%
As of and for the year ended
December 31,
2020 2019 2018 2017 2016
Distribution Network and Customers
Financial stores 215 256 270 273 289
ATMs 1,640 1,598 1,975 2,052 2,159
Correspondent agents(1D) 3,331 3,241 2,506 2,505 2,935
Number of digital customers(12) 1,718,005 1,221,766 882,437 620,448 454,194
Percentage of digital users(12)13) 75% 63% 53% 40% 30%
(1)  Our consolidated financial information for 2017 and 2016 was restated as a result of a voluntary change in accounting policy regarding our
method of accounting the variation in market interest rates on insurance contract liabilities. See Note 3.4(d) to our audited annual consolidated
financial statements.
(2) Amounts stated in U.S. dollars as of and for the year ended December 31, 2020 have been translated from soles at the exchange rate of S/3.621 =
U.S.$1.00.
(3) Except for percentages and ratios and distribution and customer data.
(4) Adjusted net profit, adjusted ROA and adjusted ROE for the year ended December 31, 2020, excluding S/130.4 million after taxes related to the

negative impact on interest and similar income from the modification of contractual cash flows due to the loan rescheduling schemes offered to
customers of Interbank affected by the COVID-19 pandemic, not considering the positive impact of the recovery over time of any part of such
amount, between the date of initial recording and December 31, 2020; for the year ended December 31, 2019, are calculated excluding financial
expense of $/29.0 million after taxes from the execution of a liability management transaction at Interbank; and for the year ended December 31,
2018, are calculated excluding the effect of S/144.8 million due to a change in accounting estimates driven by the publication by the SBS of new
mortality tables. Net profit was not adjusted for 2017 and 2016. For the year ended December 31, 2019, adjusted net profit for the banking
segment is calculated excluding (i) financial expense of S/29.0 million after taxes from the execution of a liability management transaction and
(ii) the gain of S/32.4 million after taxes on the sale of Interfondos to Inteligo, which is eliminated upon consolidation. For our wealth
management segment, we defined adjusted net profit as net profit excluding financial expense of S/3.8 million related to the amortization of assets
acquired as part of the Interfondos discussed above, which is also eliminated upon consolidation. Adjusted net profit, adjusted ROE and adjusted
ROA are non-GAAP financial measures and should not be considered in isolation or as a substitute for net profit, ROE or ROA, or other
performance measures. See ‘“Presentation of Financial Information—Non-GAAP financial measures” and “Item 4. Information on the
Company—Business Overview—Non-GAAP Financial Measures.”



(5) Net interest margin is defined as (x) net interest and similar income divided by (y) average interest-earning assets. See “Item 4. Information on the
Company—Selected Statistical Information.”

(6) Risk adjusted net interest margin is defined as net interest margin after impairment loss on loans, net of recoveries.

(7) Efficiency ratio is calculated by dividing (x) salaries and employee benefits plus administrative expenses plus depreciation and amortization by
(y) net interest and similar income plus other income plus net premiums earned.

(8) Atend of period. See “Presentation of Financial Information—Loan Portfolio Data”.

(9) Cost of risk is defined as impairment loss on loans, net of recoveries divided by average gross loans.

(10) Calculated for Interbank only pursuant to SBS regulations.

(11) ASBANC estimates, for 2016-2019 and Company estimates for 2020.
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(12) In the month of December for each full year.

(13) Percentage of digital users over total clients that interact with Interbank.

Non-GAAP Financial Measures

In this Annual Report on Form 20-F, we use adjusted net profit, adjusted ROE and adjusted ROA. These measures are not calculated in accordance with
IFRS and we collectively refer to these as non-GAAP financial measures. For more information see “Presentation of Financial

Information—Non-GAAP Financial Measures”.

The following table presents adjusted net profit, adjusted ROE and adjusted ROA on a consolidated basis and for each of or three business segments, as
of and for the years ended December 31, 2020, 2019 and 2018:

As of December 31, 2020

Adjusted
Average Average average
Adjusted total Adjusted total total Adjusted
Net profit ~ Adjustment M  Net Profit assets ROA ROA equity ROE equity ROE
Banking 5.7 130.4 1247 60,922.4  0.0% 02% 6,140.0 (0.1)% 6,166.1 2.0%
Insurance 141.1 — 141.1 14,2852 1.0% 1.0% 748.6  18.9% 748.6 18.9%
Wealth Management 243.1 — 243.1 42159 5.8% 5.8% 868.0 28.0% 868.0 28.0%
Holding and eliminations 5.0 — 5.0 456.8 — 758.5 — 758.5 —
Total 383.5 130.4 513.9 79,8804 0.5% 0.6% 8,515.1 4.5% 8,541.2 6.0%
(1)  Adjusted net profit of the banking segment, for the year ended December 31, 2020, is calculated excluding S/130.4 million after taxes related to

the negative impact on interest and similar income from the modification of contractual cash flows due to the loan rescheduling schemes offered
to customers of Interbank affected by the COVID-19 pandemic, not considering the positive impact of the recovery over time of any part of such
amount, between the date of initial recording and December 31, 2020. Adjusted net profit is a non-GAAP financial measure and should not be
considered in isolation or as a substitute for net profit, or other performance measures. See “Presentation of Financial Information—Non-GAAP

financial measures.”

As of December 31,2019

Adjusted
Average Average average
Adjusted total Adjusted total total Adjusted
Net profit ~ Adjustment®  Net Profit assets ROA ROA equity ROE equity ROE
Banking 1,228.5 (34 12252 50,5363 2.4% 24% 5,783.6 21.2% 5,763.5 21.3%
Insurance 130.4 — 1304  13,382.1 1.0% 1.0% 9214 142% 921.4 14.2%
Wealth Management 200.3 3.8 204.0 39105 5.1% 5.2% 812.3 24.7% 813.1 25.1%
Holding and eliminations (109.1) 28.6 (80.5) 99.1 — 4112 — 436.3 —
Total 1,450.1 29.0 1,479.1 67,928.0 2.1% 22% 17,9285 18.3% 7,934.3 18.6%
(1)  Adjusted net profit of the banking segment, for the year ended December 31, 2019, is calculated excluding (i) financial expense of S/29.0 million

after taxes from the execution of a liability management transaction and (ii) the gain of S/32.4 million after taxes on the sale of Interfondos to
Inteligo, which is eliminated upon consolidation. For our wealth management segment, we defined adjusted net profit as net profit excluding
financial expense of S/3.8 million related to the amortization of assets received as part of the acquisition of Interfondos, which is also eliminated
upon consolidation. Adjusted net profit is a non-GAAP financial measure and should not be considered in isolation or as a substitute for net profit,
or other performance measures. See “Presentation of Financial Information—Non-GAAP financial measures.”

As of December 31, 2018

Adjusted
Average Average average
Adjusted total Adjusted total total Adjusted
Net profit ~ Adjustment® Net Profit assets ROA ROA equity ROE equity ROE
Banking 1,010.9 — 1,010.9  45,515.7 2.2% 22% 49943 202%  4,994.3 20.2%
Insurance (61.5) 144.8 83.3  12,388.1  (0.5)% 0.7% 803.7  (7.6)% 890.5 9.4%
Wealth Management 197.5 — 197.5 3,314.3 6.0% 6.0% 768.0  25.7% 768.0 25.7%
Holding and eliminations (55.6) — (55.6) (145.5) — — (7.3) — (7.3) —
Total 1,091.4 144.8 1,236.2 61,072.6 1.8% 2.0% 6,558.8 16.6%  6,645.6 18.6%
(1)  Adjusted net profit of the insurance segment, for the year ended December 31, 2018, is calculated excluding the effect of S/144.8 million due to a

change in accounting estimates driven by the publication by the SBS of new mortality tables. Adjusted net profit is a non-GAAP financial
measure and should not be considered in isolation or as a substitute for net profit, or other performance measures. See Note 3.4(d) to our audited
annual consolidated financial statements and “Presentation of Financial Information—Non-GAAP financial measures.”
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The following tables reflect the reconciliation of adjusted net profit, adjusted ROE and adjusted ROA on a consolidated basis as of and for the year
ended December 31, 2020, 2019 and 2018.

For the year ended December 31,

2020 2019 2018
(S/ in millions)

Net profit (A) 383.5 1,450.1 1,091.4
Finance expenses from Interbank’s liability management (B) — 29.0 —
Modification of contractual cash flows due to the loan rescheduling schemes

offered to customers affected by the COVID-19 (C) 130.4 — 144.8
Adjusted net profit (D) = (A) + (B) + (C) 513.9 1,479.1 1,236.2
Average total equity (E) 8.515.1 7,928.5 6,558.8
ROE (A) /(E) 4.5% 18.3% 16.6%
Adjusted average total equity (F) 8,541.2 7,934.3 6,645.6
Adjusted ROE (D) / (F) 6.0% 18.6% 18.6%
Average total assets (G) 79,880.4 67,928.0 61,072.6
ROA (A) / (G) 0.5% 2.1% 1.8%
Adjusted ROA (D) / (G) 0.6% 2.2% 2.0%

Market Opportunity

We believe that the ongoing growth of the Peruvian economy, the expanding middle class, the growth of private wealth creation in Peru,
the low penetration of financial services and the well-capitalized and profitable Peruvian financial system offer significant opportunities for our
continued growth. Moreover, the economic impact caused by the ongoing COVID-19 pandemic and the response measures implemented by the
Peruvian government opened up new opportunities to accelerate our digital transformation and growth in deposits and loans, enabling us to efficiently
acquire and serve more clients, while providing distinctive and convenient customer service and greater access and inclusion to financial services to
previously underserved Peruvians.

Growing economy with solid macroeconomic fundamentals

Although the effects of the COVID-19 pandemic that led to a GDP contraction of 11.1% in 2020 in Peru (compared to contractions of
6.8% in Colombia, 6.0% in Chile, 8.2% Mexico and 4.1% in Brazil), prior to the pandemic, Peru’s average GDP growth rate was 3.2% between 2015
and 2019, according to the World Bank, a higher rate than those of Peru’s peer countries in Latin America during the same period (Colombia at 2.4%,
Chile at 2.0%, Mexico at 2.0%, and Brazil at negative 0.6%). Additionally, Peru’s average inflation rate was 2.7% between 2015 and 2019, which was
lower than the inflation rates of each of the peer countries in Latin America during the same period (Brazil at 5.7%, Colombia at 4.7%, Mexico at 4.0%
and Chile at 3.1%). The Peruvian government’s prudent management of the economy, conservative fiscal policy, coupled with the Central Reserve Bank
of Peru’s cautious management of inflation and international reserves have contributed to economic development, increased internal consumption and
strong macroeconomic fundamentals, including low levels of public debt, low inflation, low fiscal deficit and high levels of international reserves.
Peru’s strong track record of macroeconomic policy credibility, consistency and ability to adapt to changes has helped it to achieve investment grade
ratings of A3 by Moody’s Investor Service (“Moody’s”), BBB+ by Standard & Poor’s Rating Services (“S&P”’) and BBB+ by Fitch Ratings Ltd.
(“Fitch”) as of December 31, 2020. On June 3, 2020, in light of the COVID-19 pandemic, Fitch reduced Peru’s local currency rating from A- to BBB+.
In its most recent forecast as of March 2021, the Central Reserve Bank of Peru has estimated real GDP growth for Peru of 10.7% for 2021 and 4.5% for
2022, as compared to an 11.1% decrease registered in 2020.

Expansion of the middle class and affluent population

The core of our customer base is Peru’s growing middle class and affluent population. According to INEI, the poverty rate in Peru has
declined to 20.2% in 2019, from 30.8% in 2010, and GDP per capita in U.S. dollars has grown from U.S.$5,082 in 2010 to U.S.$6,978 in 2019,
according to the World Bank. Peru has a total population of 32.8 million, and according to the Asociacion Peruana de Empresas de Investigacion de
Mercados (APEIM), Peru’s middle and upper socioeconomic segments (segments A, B and C) have significantly expanded and, as of 2019, represented
51% of the population compared to 42% in 2010. We believe that the increase in the number of people belonging to the middle class and affluent
population creates a greater need for financial services, particularly for increasingly sophisticated banking, insurance and wealth management products.
The expansion of these segments of the population drives growth and profitability across our business. Additionally, based on macroeconomic trends,
we expect the number of high net worth individuals in Peru and the size of their investable assets to continue to grow and further increase the market for
wealth management services.
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Low financial services penetration

We believe that growth potential in Peru’s financial services sector continues to be significant. Despite sustained recent growth of 8.5%
CAGR in total gross loans between 2016 and 2020, banking penetration in Peru, measured as the ratio of loans-to-GDP, was 45.8% as of December 31,
2020, according to the SBS and the Central Reserve Bank of Peru. This increase represents a significant improvement over the 37.2% registered as of
December 31, 2019, and is mainly explained by the execution of programs such as Reactiva Peru. We believe this demonstrates that it is feasible to
rapidly increase financial penetration in Peru through these types of programs. Moreover, within the retail banking segment, we believe that penetration
potential is even more significant in mortgages given that as of December 31, 2020, there were approximately 0.2 million mortgages outstanding in Peru
for a population of approximately 32.8 million, compared to approximately 1.9 million mortgages outstanding in Chile for a population of
approximately 19.5 million. Similarly, according to industry sources, insurance penetration in Peru, measured as the ratio of premiums-to-GDP as of
December 31, 2019, is estimated to be 1.8%, which is lower than the average ratio of 3.0% for the group of peer countries in Latin America, and less
than half the ratio of 4.7% for Chile.

Introduction of Reactiva Peru government-sponsored credit guarantee program amidst the COVID-19 pandemic

In response to the COVID-19 pandemic, in April 2020, the Peruvian government introduced a S/30 billion credit guarantee program
(“Reactiva Peru”). The program, which was subsequently expanded to S/60 billion, was designed to ensure the continuity of payments to lenders and
stabilize the economy by allowing Peruvian banks to originate low interest-rate, Central Bank-funded, commercial loans, guaranteed between 80% and
98% by the Peruvian government. This program allowed companies to obtain working capital loans and comply with their short-term obligations to
workers and suppliers of goods and services. As initially designed, the Reactiva Peru loans will have a maximum duration of 36 months with a
12-month grace period. Given the low risk and their interest in supporting the financial needs of their customers, Peruvian banks have been growing
their Reactiva Peru loan segments substantially. In 2020, according to the Central Bank, loans to the private sector grew 12.3% mainly due to
disbursements under the Reactiva Peru program. Excluding the effect of the Reactiva Peru program, loans to the private sector would have decreased
4.6% in 2020. In March 2021 the Peruvian government approved an initiative to provide further relief for loans disbursed under the Reactiva Peru
program, by providing for a rescheduling process for such loans, including a new grace period of up to 12 months. The rescheduling program covers up
to S/16 billion (27% of the initial program) in loans disbursed and companies will have until July 15, 2021 to request the rescheduling of their
outstanding loans under certain conditions, which will be assessed by the respective financial institutions according to the size of the company and of
the loan that was initially granted.

These measures may help to alleviate the financial burden of some customers within the financial system, paving the way for the rollover
of such debts during normalized conditions after the Reactiva Peru loans mature. As such, banks may be able to extend their respective credit facilities
and maintain increased loans within the customer segments who benefit from the Reactiva Peru program.

Systemic loan rescheduling schemes in response to the COVID-19 pandemic

Customers of the Peruvian financial system have been able to request the rescheduling of their debts and postponement of their obligations
under different schemes implemented in response to the COVID-19 pandemic, some of which do not require payment of additional interest or fees. As
of January 1, 2021, S/82.0 billion, or approximately 24% of the banking system’s loan portfolio, had been rescheduled, of which S/44.2 billion were
retail loans (approximately 41% of the banking system’s retail loan portfolio) and S/37.7 billion were commercial loans (approximately 17% of the
banking system’s commercial loan portfolio) according to ASBANC. As of December 31, 2020, loans that were subject to some kind of rescheduling
represented S/10.5 billion or 25.2% of Interbank’s total portfolio. Of these, S/7.5 billion were retail loans (39.1% of Interbank’s total retail loans), and
the remaining S/3.0 billion were commercial loans (13.2% of Interbank’s total commercial loans).

Well-capitalized financial system

As a result of sound regulation and prudent management, the Peruvian financial system is well-capitalized, according to figures published
by the SBS. Gross loans in Peru (measured in soles) have grown at a CAGR of 8.5% between December 31, 2016 and December 31, 2020, while the
banking system’s asset quality has remained strong with a ratio of past-due loans as a percentage of total gross loans of 3.8% and a ratio of impairment
allowance for loans as a percentage of past-due loans of 177.7% as of December 31, 2020, according to the SBS. Capitalization of the Peruvian banking
system has consistently been well above regulatory requirements with a total capital ratio of the banking system of 15.5% as of December 31, 2020,
according to the SBS. Interbank’s capitalization ratio was 17.0% and Interseguro’s regulatory solvency ratio was 165.7%, according to the SBS as of
December 31, 2020.
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Development of new technologies and distribution channels

There are many technological trends currently impacting the financial services industry worldwide. For example, the penetration of cell
phones, Internet and the 5G mobile network, the ability to process large quantities of data through big data, cloud and machine learning, and the
opportunity to utilize robotics and artificial intelligence. As a result, many large banks have started digital transformations with large increases in their
level of technological investments and are working on developing their product offerings.

Due to improved technology, banks are now able to offer a better value proposition to their customers that include better solutions with
features tailored to the customer’s needs, contextual banking (whereby the customer is offered a connected banking experience, including tailored
product offerings), enhanced 24 hour customer support and access and faster approval and response times, all at a lower per capita cost. Additionally,
banks are now able to reach a broader base of customers both in terms of income levels and geographic locations and will be able to gradually offer
them more products and services and make them a part of the banked segment of the Peruvian population, which constitutes a very important growth
opportunity in the country.

Competitive Strengths

We have established a premier financial group with leading market positions in each of our primary business segments. We believe that
our market share, focus on targeted and profitable segments, scale and highly recognized and trusted brands, combined with adoption of innovative
technologies, a well-structured digital platform and increasing integration across our business segments, strongly position us to capitalize on the future
expansion of the Peruvian economy.

Leading financial services provider focused on retail customers and highly attractive businesses

We target retail customers and growing and profitable businesses in Peru. We have highly recognized and trusted brands in each of our
segments, Interbank in banking, Interseguro in insurance and Inteligo in wealth management. Within our banking segment, Interbank focuses primarily
on retail banking, where we believe we are able to obtain higher profitability, with 46.4% of its loan portfolio constituting retail loans, compared to
31.8% for the Peruvian banking system, as of December 31, 2020, according to the SBS. Interbank is the second largest provider of consumer loans
among banks in Peru, with a 22.0% market share as measured by gross consumer loans as of December 31, 2020, compared with 24.7% for BCP, 16.9%
for Scotiabank and 12.6% for BBVA. Interbank is also the largest provider of consumer credit card loans among banks in Peru, with a 27.5% market
share by credit card loans, and the largest privately owned bank provider of payroll deduction loans to public sector employees, with a 26.7% market
share by payroll deduction loans, in each case as of December 31, 2020.

We believe that our focus on the retail market has allowed Interbank to obtain a higher ROE than the banking system on average. This
higher ROE is driven by a balanced consumer loan portfolio where two of our most profitable products are credit cards and payroll deduction loans.
Interbank has the highest net interest margins when compared to the three largest banks in Peru, due to its higher weighting in retail banking and credit
cards when compared to its peers. Low delinquency rates on our payroll deduction loans reduce the overall credit risk exposure of our consumer loans
portfolio.

Our commercial banking business serves a range of clients spanning large corporates, mid-corporates and SMEs. We are focusing on
increasing our market share in mid-corporates and SMEs while maintaining our large corporate business with a profit-oriented approach. In this context,
our participation in the Reactiva Peru program allowed us to start new business relationships with clients from the mid-corporate and SME segments,
reaching a market share of 7.9% for mid-corporates and 6.9% for SMEs as of December 31, 2020, according to the SBS. We believe that these segments
will continue to provide additional growth opportunities in the coming years. Moreover, our overall commercial loan portfolio provides us with a lower
risk component that balances our total loan portfolio.

We believe that Interseguro provides us with a fast-growing and profitable business. In our insurance segment, Interseguro is the leading
provider of annuities in Peru, despite the effect of the COVID-19 pandemic, with a market share of total annuities (excluding private annuities) of
27.3% as measured by premiums collected for the year ended December 31, 2020, according to the SBS. We focus on the middle class and affluent
population in Peru, a segment we believe is substantially underpenetrated in insurance services. During April 2016, the Peruvian Congress enacted a law
that allowed retirees to withdraw up to 95.5% of their accumulated capital in cash in their mandatory pension account upon retirement, resulting in a
significant reduction of retirement annuities sold by Peruvian insurance companies, including Interseguro. In this context, in order to keep its position as
a leading provider in annuities, in 2016, Interseguro launched its private annuities product which allows retirees to receive a fixed income either for life
or a fixed period. As of the date of this Annual Report on Form 20-F, most of the customers of private annuities and their funds originate from retirees
who choose to buy a product from an insurance company rather than from a private pension fund. Interseguro is also a leading provider of life insurance
with the acquisition of Seguros Sura and we believe this market provides an additional opportunity for growth. Finally, the company’s digital channels
are taking a leading role inside the company’s structure.
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Within our wealth management segment, Inteligo is well positioned to capture an increasing share of the number of wealthy individuals
and their related wealth resulting from economic growth in Peru. Inteligo’s CAGR in assets under management was 8.1% between December 31, 2016
and December 31, 2020. We believe that both Inteligo’s position as a provider of tailored wealth management services and its ability to provide its
customers with both local and international investment products will help increase its share of wallet among high-net-worth individuals, while
delivering high levels of growth and profitability.

Track record of sustained growth supported by our strong market share and high profitability

Our strong track record of growth is supported by our increased market share, improvements in efficiency, and high profitability across
our business segments. At Interbank, we have gained significant market share over the years. Our market share in total gross loans has increased from
9.4% in 2007, to 11.1% in 2015, and increased to 12.8% in 2020, while our market share in total deposits has grown from 9.3% in 2007, to 12.1% in
2015, and increased to 13.3% in 2020. We are focused primarily on retail banking because we believe that it presents significant growth opportunities
and higher profitability. In retail banking, Interbank’s outstanding retail loans, including consumer and mortgage loans, decreased 3.8% between
December 2019 and December 2020, as compared to the 1.4% decrease registered for the Peruvian banking system, according to the SBS. Our market
share was 27.5% in credit card loans in December 2020, the largest in the market. In the same period, Interbank has held a strong position across retail
products, with market shares of 17.3% and 18.6% of total retail loans in 2016 and December 2020, respectively, according to the SBS. With respect to
mortgage loans, Interbank’s market share increased from 13.1% in 2016 to 15.1% in December 2020, according to the SBS. Interbank’s increasing
market shares have been accompanied by high profitability, with ROE averaging 18.3% compared to 15.9% for the Peruvian banking system, from 2016
to 2020. The commercial banking division at Interbank has also grown faster than the Peruvian banking system, and was recently boosted by our
participation in the Reactiva Peru program. Interbank’s outstanding commercial loans grew 38.4% between December 2019 and December 2020, as
compared to the 22.9% increase registered for the system, according to the SBS.

Interseguro’s positioning in the industry increased, with market shares in annuities by premiums (excluding private annuities) of 22.7% in
2007, 24.5% in 2015 and 27.3% in December 2020. Interseguro’s assets increased at a CAGR of 23.4% compared to 9.2% for the Peruvian insurance
industry between 2016 and 2020. Between 2016 and 2020, Interseguro’s ROE averaged 25.8% compared to 14.7% for the Peruvian insurance industry,
both according to the SBS. Interseguro’s recent results have been driven in large part by the acquisition of Seguros Sura. Interseguro’s ROE was 18.0%
for the year ended December 31, 2020, according to the SBS.

Inteligo’s assets under management grew at a CAGR of 8.1% between 2016 and 2020. Similarly, net profit grew at a CAGR of 8.0%
between December 31, 2016 and December 31, 2020, supported by both strong fees on assets under management and consistently positive results on
investments. Inteligo’s ROAE averaged 26.1% for the three-year period ended December 31, 2020. Inteligo’s ROAE was 28.0% for the year ended
December 31, 2020.

Digital suite of products and services with rapidly increasing levels of adoption

IFS is striving to reshape the banking space in Peru, creating a new digital experience driven by convenience and simplicity. Although we
believe physical channels are still necessary in an underpenetrated financial system like Peru’s, our digital platform has substantially increased our
customers’ interactions with Interbank and provided us with new business opportunities to build on consumer loyalty and cross-sell services, as well as
accelerate new customer acquisition and inclusion of previously underserved segments of the population, including individuals, entrepreneurs and
micro-businesses. Additionally, our agile framework enabled us to act on opportunities that emerged as a result of the COVID-19 pandemic and allowed
us to create and provide the only digital wallet available in the first disbursement of monetary transfers offered by the Peruvian government to the
people most affected by the crisis. We have a wide offering of digital products and services for existing and new clients, enabling them to get what they
want, when they want it, and how they want it.

We believe our digital platform is one of our competitive advantages as evidenced by our increased market share. In 2020, Interbank
relaunched one mobile application, targeting P2P and P2MB transactions, and made available a new digital service for the usage of mobile banking:
(1) Tunki, which is a free application that allows users to create a 100% digital mobile wallet and that doesn’t require them to have an account with
Interbank; and (ii) Plin which is a digital service that allows users to transfer money among account holders at Interbank, Scotiabank, BBVA, BanBif,
and, beginning in 2021, Caja Arequipa, using their mobile number, as well as enabling customers to pay small merchants free of charge using only the
recipient’s mobile number or a QR code. As a result of the lockdown put in place in Peru in the spring of 2020, Interbank’s customers have increased
the use of digital channels to interact with us, such as using them to pay for utility bills, credit cards and money transfers, transactions that previously
were often executed by some customers at our financial stores. Moreover, as of December 31, 2020, the number of Tunki users was 762,000, with
307,000 accounts opened in 2020; and during Plin’s first year live, the total number of users reached 2,628,000, of which Interbank’s share was 39%.
Tunki’s exponential growth is partially explained by its new functionality which allows families to receive the Peruvian government’s COVID-19
related financial aid digitally.
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As of December 2020, 75.3% of Interbank’s retail customers interacted digitally with the bank, up from 62.2% in December 2019, and
100% digital customers reached 57.8% in December 2020 up from 31.9% in December 2019. Our digital transformation allows our customers to
interact more frequently with us and customers’ monthly interactions through our digital platform increased substantially, from 19.4 times per month in
December 2019 to 20.4 times per month in December 2020, while interactions in branches decreased from 2.3 times to 2.1 times in the same period. Our
penetration of digital sales increased to 50.7% from 42.4% in December 2019, while self-service transactions increased to 57.8% from 47.2% in the
same period.

Furthermore, digital customer acquisition, or clients that were ‘born digital’, reached approximately 44,000 in December 2020, or 44.2%
of new individual clients, compared to approximately 16,000 in December 2019, 21.6% of new individual clients. Similarly, we are continuously
improving our digital capabilities for SME and corporate clients, enhancing our value-added proposition and tools to foster our commercial customers’
growth despite the disruptions caused by the COVID-19 pandemic. For example, we have streamlined our account opening process for businesses
(“Cuenta Negocios”) from 15 days to a digital 10-minute process, which allowed us to 100% digitally assist our SME customers that required an
account to apply for government facilities. This innovation has driven growth in customer acquisition for small companies through our digital platform,
accounting for 54% of our total new small business accounts in December 2020 compared to 70% in December 2019.

Supported by our digital platform, we have also increased the number of products held by a digital customer. The number of products held
by our digital customers has increased 164% from December 2019 to December 2020. As a result of the growth in digital customers, the cross-selling
ratio for such clients decreased from 2.00 products per digital customer in December 2019 to 1.86 products per digital customer in December 2020. The
cross-selling ratio is calculated as the sum of the number of products held by any given group of customers divided by the number of customers in such
group. Similarly, the number of products held by our total customers increased by 5.2%, however, given the growth in our total customer base, this
resulted in a lower cross-selling ratio for total customers, which decreased from 1.70 products per customer in December 2019 to 1.61 products per
customer in December 2020.

As part of our digital transformation, we have introduced new technologies and processes which enable us to improve time-to-market of
new solutions. We have also made significant changes in the way we work. We are currently working with 84 teams using an agile framework on a
number of projects, ranging from applications, digital products, new functionalities, and we are currently exploring different solutions targeting new
customer segments and piloting new initiatives. For example, we have an innovation lab called “LaBentana”, which focuses on continuous innovation
and development of new ideas and pilot initiatives, using design thinking methodologies developed together with the consulting firm IDEO.

Convenient and innovative nationwide omni-channel distribution network with a distinctive customer-oriented approach

We believe that our convenient and innovative nationwide retail distribution network together with a dedicated sales force and financial
advisors, allow us to better reach our customers, and this combination has differentiated us from our competitors. Interbank has one of the most
convenient and extensive retail banking distribution networks in Peru and is currently present in almost all of Peru’s regions. Our focus on digital
transformation allows us to help our customers to interact with us in an easier and more efficient way and allows customers to migrate from the use of
physical infrastructure to digital platforms. For instance, we have shifted monetary transactions operated through our branches to digital channels. Total
monetary transactions have been increasing at a CAGR of 13.1% from 2016 to 2020 driven by monetary transactions through our mobile and internet
banking which have increased at a 78.1% CAGR for the corresponding period, even though monetary transactions through our financial stores have
been decreasing at a CAGR of 15.9% from 2016 to 2020. We believe this optimization of our distribution footprint has enabled us to reach our clients
more efficiently, allowing them to perform transactions when and how they want to, at lower marginal costs for Interbank.

Interbank has built a convenient omni-channel distribution network in Peru, serving over 4.0 million customers. As of December 31, 2020,
Interbank had 215 financial stores and operated the third-largest ATM network in Peru with 1,640 ATMs, which includes one of the largest
out-of-branch ATM network (under our Global Net brand). Interbank has the largest number of financial stores inside supermarkets in Peru. Moreover,
with the intention of providing underserved customers with more convenient services, Interbank operates a network of correspondent agents, called
Interbank Agentes. The correspondent agent concept consists of providing third-party commercial establishments with low-cost electronic terminals
which allow Interbank’s customers to perform basic cash-based operations such as cash withdrawals, credit card and bill payments, and deposits at a
lower marginal cost to Interbank relative to transactions performed in our financial stores. As of December 31, 2020, Interbank had 3,331 correspondent
agents.

Since 2013 and in line with our strategy, we have implemented a profitability model for financial stores and ATMs which ranks them
according to certain profitability metrics relevant to each distribution channel. This has allowed us to identify the less profitable units in order to close
them and to prioritize new openings in more strategic locations with higher demand for value-added financial services. As a result, the number of
financial stores, which peaked at 290 in 2016, has decreased by 25.9% to 215 as of December 31, 2020, while productivity of financial stores, measured
as the volume of retail deposits sold per branch, has increased. This drove retail deposits per branch to grow from approximately S/40.5 million per
branch as of December 2016 to approximately
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S/96.8 million per branch as of December 2020. Likewise, Interbank’s market share in retail deposits under SBS GAAP grew from 12.8% as of
December 31, 2016 to 13.9% as of December 31, 2020. Additionally, the number of ATMs has decreased to 1,640 in December 2020 from 2,159 in
2016. Furthermore, the number of Interbank and Interseguro sales agents has increased from 897 in 2016 to 899 in 2020, while call center agents
decreased from 390 to 322 in the same period. Given the lockdown implemented by the Peruvian government in the spring of 2020 in response to the
COVID-19 pandemic, the call center became a more relevant channel to interact with our customers as well as to answer questions regarding assistance
to help address the crisis. Likewise attending to queries via Whatsapp also became a common and efficient point of contact with our customers.

Interseguro offers and sells its annuities and individual life insurance products through its own dedicated sales force to ensure the delivery
of high-quality service and advice to customers. Interseguro’s specialized sales force is trained to provide a differentiated service for various customer
types. As of December 31, 2020, Interseguro employed 103 agents exclusively dedicated to selling annuities and 287 agents to selling life insurance
products. As a result of the COVID-19 pandemic, the commercial activity of the sales force was suspended and the sales force was granted paid leave
from mid-March to mid-May, but, since then, it has since gradually resumed its commercial activities. Due to the COVID-19 pandemic, Interseguro
retooled its sales force to provide customers with a 100% remote assistance and digital operation. Prior to the pandemic, sales in annuities and life
insurance products were only conducted in-person, but digitalization of these sales was accelerated.

In addition to its own sales force, Interseguro leverages on the retail distribution capabilities of Interbank and those of Intercorp and of
Intercorp Retail to offer simple low-cost premium insurance products, such as credit life insurance, SOAT, card protection, loan protection, extended
warranty and accident insurance.

Inteligo has developed a proprietary financial advisory model that has been a key pillar in sustaining its growth. The model takes into
account the financial objectives of its customers and emphasizes risk analysis and continuous monitoring with portfolio rebalancing. Along with this,
Inteligo has been able to successfully serve its customer base in order to deliver tailored products and advice.

Prudent risk management resulting in high asset quality, strong liquidity and high investment returns

Risk management has been and will continue to be a primary focus of our operations and at the center of our culture. Our experienced risk
management teams focus on monitoring and managing risks across all business areas, including credit, market, liquidity and operational risks, among
others. We believe our risk management expertise has allowed us to achieve strong asset quality and high investment returns. Our prudent management
has allowed us to build up sufficient capital to allow us to grow strategically, invest in opportunities and pay dividends to our shareholders.

Interbank’s underwriting procedures are based on strong analytics and proprietary models. Additionally, Interbank’s investments in
technology and improvements in its ability to process and apply data have enriched our risk models and enhanced their accuracy and predictiveness.
Interbank’s credit risk policies are approved by its risk committee and board of directors. Despite Interbank’s concentration in retail loans, which tend to
have higher levels of delinquency, Interbank’s past-due loans as a percentage of total gross loans ratio as of December 31, 2020 was 3.4%, lower than
the 3.9% average of the three largest banks in Peru. As of December 31, 2020, Interbank’s past-due loans coverage ratio was 202.3%, which compares
favorably with the average for the Peruvian banking system of 177.7%, according to the SBS. In general, coverage ratios for Peruvian banks increased
during 2020 due to the higher impairment allowances recorded as a consequence of the risks and uncertainties arising from the COVID-19 pandemic, in
particular related to those loans that have been rescheduled.

Interbank’s capitalization ratio, which is calculated as Interbank’s regulatory capital divided by its risk-weighted assets, was the highest
compared to the other three largest banks. Additionally, as of December 31, 2020, Interbank’s capitalization ratio stood at 17.0% as compared to 15.5%
for the Peruvian banking system, according to the SBS. The minimum capitalization ratio required by Peruvian banking regulations is 10.0% plus an
additional capital requirement which depends on certain levels of loan concentration in each institution. For Interbank, this additional capital
requirement amounts to 0.7% as of December 31, 2020. Interbank’s core equity tier 1 ratio was 11.5% as of December 31, 2020. In addition, Interbank
strengthened its capitalization to weather the unprecedented economic impact caused by the COVID-19 pandemic by (i) increasing the capitalization
ratio of its 2019 earnings from 55% to 75% and fully capitalizing its earnings for the three months ended March 31, 2020, and (ii) issuing a
U.S.$300 million subordinated bond due in 2030 with a call option in 2025.

Interseguro’s investment team and its investment management approach have achieved a 6.0% investment return for the year ended
December 31, 2020, compared to the Peruvian insurance industry’s 6.2%, according to the SBS, while maintaining prudent levels of risk and following
the SBS risk guidelines. The COVID-19 pandemic led to a general decline in the global economy and financial markets. Accordingly, Interseguro’s
investment strategy was focused on identifying and reducing potential risks in the portfolio and looking for assets of solid companies with strong credit
metrics.

49



Inteligo’s lending services are offered through Inteligo Bank to complement its wealth management business. The decision to make loans
to wealth management customers only results in Inteligo’s loan portfolio being fully collateralized by its customers’ assets and which to date have had
no delinquencies. Regarding the management of capital, Inteligo Bank’s capitalization ratio, which is calculated as Inteligo Bank’s regulatory capital
divided by its risk-weighted assets, was 28.4% as of December 31, 2020, above the minimum capitalization ratio required by the Central Bank of
Bahamas of 8.0%.

Cost containment measures in 2020 offset negative impacts resulting from the COVID-19 pandemic

We took a disciplined and proactive approach to management of costs as a response to the COVID-19 pandemic, which has allowed us to
achieve an annual reduction in other expenses, as well as to improve our efficiency ratio both at IFS and at our subsidiaries. As an example of the cost
containment measures implemented throughout 2020, we accelerated our branch optimization program, which started in 2016. Moreover, some variable
costs related to credit card activities and incentives have decreased substantially during the year, in line with lower activity in relevant segments of our
business.

Diversified funding base with strength in retail deposits

IFS has a competitive funding structure. We have access to diverse sources of funding, including deposits and debt securities placed in
local and international capital markets. The majority of our funding comes from low cost customer deposits, which demonstrate our customers’ trust in
our franchise and enables us to achieve attractive lending spreads. At Interbank, as of December 31, 2020, 73.7% of its total funding base was
comprised of deposits. Interbank’s deposit base is broad and fragmented, such that it is not dependent on a certain type of customer, which provides
Interbank with an average cost of funding of 2.0% for the year ended December 31, 2020 and 3.0% for the year ended December 31, 2019.

Interbank has been a significant player in the Peruvian banking industry with a market share of demand, savings, and term deposits of
10.0%, 15.8%, and 15.0%, respectively, as of December 31, 2020, according to SBS. Moreover, our strategic focus on retail has allowed Interbank to
gain market share in retail deposits over the years reaching 13.9% as of December 31, 2020 as compared to 12.8% as of December 31, 2016, providing
us with a healthy funding base.

Given our competitive advantage in the retail segment, in 2020, increased growth in deposits was attributable to an increase in our clients’
liquidity as the result of (i) partial cash withdrawals from CTS accounts systemwide and the private pension system, (ii) commercial deposits related to
unused funds from the Reactiva Peru program, and (iii) the widespread adoption of a “savings” mindset, all as a result of the effects of the COVID-19
pandemic.

Interbank’s strong asset quality and capital and liquidity position have resulted in two of the highest local ratings levels possible, which
have allowed it to secure local funding through local short-term and long-term debt market issuances.

Experienced management team with proven ability to foster a merit-based culture and a highly motivated work force

We believe that the strength of our senior and middle management team has enhanced and will continue to be a key driver of our
successful business model. We benefit from an experienced, diverse and talented management team. Most of the members of our senior management
have held management positions with other major financial institutions in the United States, Latin America and Europe.

We are focused on attracting, developing and retaining highly qualified personnel and believe that a merit-based culture that emphasizes
teamwork enables us to maintain a motivated workforce that delivers high-quality service. Interbank is the only Peruvian company that has been chosen
by the Peruvian Great Place to Work Institute as one of the 20 best places to work in Peru for the past 19 consecutive years and one of the top 20 places
to work in Latin America in the past nine years. In the most recent rankings, Interbank was selected number two best company to work for in Peru in the
large size category (2020), number eight in Latin America (2020) number six for women in Peru (2020) and number four for millennials in Peru (2020).
Similarly, Interseguro is the only Peruvian insurance company that has been chosen as one of the top 10 best places to work in Peru (medium-size
category) by the Peruvian Great Place to Work Institute for the past nine consecutive years until 2019. Additionally, Inteligo SAB was ranked among
the top 15 companies in its category (companies with 30 to 250 employees) in Peru between 2011 and 2019, when it participated in the Great Place to
Work Institute survey. Furthermore, it ranked second for 2019. Inteligo Bank’s branch in Panama began participating in the Great Place to Work
Institute survey in 2014 and since 2015 has been ranked among the top 10 companies in its category (companies with 30 to 250 employees) in Panama.
Furthermore, Interbank ranked first in its category (companies with over 1,000 employees) for 2019.

Finally, we believe that Interbank’s strategy, which is closely aligned with that of IFS, together with its deep knowledge of its customers
and solid culture has allowed Interbank to be named Bank of the Year in Peru by The Banker and LatinFinance, and Best Bank in Peru by Euromoney,
even in a year as challenging as 2020. We believe this recognition confirms that we are on the right track to achieve Interbank’s purpose.
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Developing strategic alliances to challenge us continuously to offer high quality digital services to our customers

In September 2020, Interbank announced a strategic alliance with Rappi, a leading super app in Peru and in Latin America, to deliver
100% digital products in Peru under the RappiBank brand, exclusively available through the Rappi App. The announcement included the launch of a
savings account and, in the last quarter of 2020, the first number-less and name-less beta-tested debit and credit cards in the market. As of the date of
this Annual Report on Form 20-F, these products are currently available to our customers. Under this alliance, we expect to take advantage of both
Rappi’s exponential growth and high level of customer engagement together with Interbank’s solid risk management to allow Peruvians to access
financial products and services in an agile, contextual and 100% digital manner, while at the same time enabling us to interact with customers wherever
they are and expand the scope of our business.

Increasingly integrated business platform with synergy potential supported by a strong parent group

Since the introduction of our insurance and wealth management operations alongside our banking operations, we have strived to share and
leverage key resources and capabilities across all three segments, which has resulted in enhanced revenues.

Our banking operations remain our core competency that binds together all our operations, while our insurance and wealth management
operations are expected to continue supporting our growth. We believe that our continuous efforts to better integrate our three segments, combined with
our focus on digital transformation, our existing distribution channels, experience and knowledge of our customer base and the Peruvian market, is a
significant competitive advantage.

Furthermore, our parent company, Intercorp Peru, is one of Peru’s largest economic conglomerates, with activities spanning financial
services, retail, education and real estate, among others. In 2020, Intercorp Peru’s businesses represented approximately 3.7% of Peru’s GDP, while
generating U.S.$7,209 million in revenues. We believe that being part of this group gives us a competitive edge, because of the group’s deep knowledge
of the Peruvian consumer, extensive focus and know-how in the Peruvian retail market, highly visible in-country presence and rapid decision-making
capabilities. Intercorp provides significant synergy and cross-selling opportunities for IFS. For example, starting in 2018, we, jointly with Intercorp
Peru, launched an effort to strengthen our presence and commercial efforts in seven of Peru’s main regions: Arequipa, Cusco, Trujillo, Chiclayo, Ica,
Huancayo and Piura, by leveraging on Intercorp’s already established network.

Strategy

Our purpose is to empower all Peruvians to achieve financial well-being. By doing so, we believe that we can help our clients to access the
same opportunities to build and assure their futures. To achieve this purpose, we have defined the following objectives to increase the value added by
our services and help our customers with their day-to-day financial needs:

Become the payment solution for Peruvians, both in the retail and commercial segments

We strive to provide solutions to address the payment needs of people and companies by creating a payment ecosystem that seeks to build
a strong bond with our customers, focusing on four pillars: (i) increasing current person to business (“P2B”) offline purchases by extending merchant
coverage, improving customer experience and banking the unbanked, (ii) increasing current P2B online purchases by optimizing adoption and fostering
usage, (iii) improving the convenience of person to person (“P2P”’) payments for customers by developing a better experience, and (iv) eliminating cash
by banking unbanked accounts, through pre-paid cards and through our open application programming interfaces (“APIs”) that allow partners to access
our account opening and basic financial-transaction services.

Our goal is to develop an ecosystem which creates loyalty from customers and allows us to fulfil their financial needs digitally, leveraged
on Interbank’s payment model. As an example, in 2020 Interbank became the only private bank to offer a 100% digital solution to distribute the
monetary transfers offered by the Peruvian government to the people most affected by the COVID-19 crisis. We implemented a biometric authentication
system in order to allow users (including both clients and non-clients) to enroll in Tunki, and receive the government’s financial aid offered in the
context of the COVID-19 pandemic. As a result, Tunki users grew more than three times over between March 2020 and December 2020, from around
162,000 to 762,000.

Moreover, and also in 2020, we launched Cobro Simple, a 100% digital payment solution that allows companies to collect charges through
Interbank’s distribution channels by paying a fee to the bank. These fees are different depending on which distribution channel is being used, however,
in the case of our internet and mobile banking services, Cobro Simple is free of charge.
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Create and scale-up new businesses by targeting new customers, segments and businesses

We seek to accelerate growth in the underpenetrated Peruvian market by creating tools that allow people and companies to access financial
solutions faster, as well as by giving them the opportunity to access credit. For this purpose, we carry out thorough research through our innovation lab
LaBentana, alongside consumers, to identify areas for improvement and develop a variety of new initiatives to address “pain points” and make our
offering more seamless. One of these pain points is related to the high levels of informality in the country’s economy, which makes it difficult to
estimate the payment behavior of those customers whose income derives from the informal economy. In this context, our consumer research helps us to
develop tools to estimate an individual score for such clients, allowing us to address more precisely the real risk associated with their payment abilities,
target new customer segments, and offer customers the necessary tools to better control their finances. We expect that our Open Banking alliance will
help us to offer these tools not just to our customers but also to Peru’s unbanked persons.

Become the foremost financial services company in the heart and mind of Peruvians by building a widespread suite of financial solutions to fulfil
their finance, investments and insurance needs, attracting and retaining them with a superior experience

We aim to become the preferred option for our individual and commercial customers and to help them to achieve financial well-being and
growth by knowing and anticipating their needs, as well as by offering financial solutions that can be deployed at every contact point, including in
person, digitally, and in real time. We believe that maintaining a trustworthy and transparent relationship with our customers, together with the superior,
simple, mobile, agile and personalized experience that we offer, brings us closer to this goal. We believe we have highly recognized and trusted brands
in each of our segments, Interbank in banking, Interseguro in insurance and Inteligo in wealth management, which we believe are a testament to our
focus on this objective. Our subsidiaries are leaders in their respective industries and, by focusing on our strengths, values and solid relationships, we
plan to continue evolving and growing.

Moreover, we help our individual customers throughout their journeys with a personalized approach based on customer segment, which
includes Joven, Preferente, Emprendedor, Premium and Select within Interbank and CERTIA and Private within Inteligo. IFS’s three subsidiaries are
working on continuing to develop customers’ journeys to provide customers with the best experience possible. These customer journeys begin with new
client acquisition and on-boarding, continue with customer development and loyalty, and finally, are maintained through retention and our win-back
efforts. We have been implementing various initiatives to improve the customer relationship cycle.

In the case of Interbank, we are continuously improving our value proposition for different customer segments including improvements to
basic products such as accounts, payments and financing. We have developed several digital features and products to serve different customer needs,
such as: the loyalty program Interbank Benefit, the digital wallet Tunki, the budget tool Mis Finanzas, the digital savings account Piggybank, and the
customer relationship program “Interbank Cares”. In order to ensure we deliver customer-oriented products, we use design thinking, which we have
learned through several partnerships with IDEO.

Within commercial banking, our priority is also growth with a strong focus on profitability. We aim to provide the best self-service credit
experience for commercial clients by digitally providing them with the information and features necessary to manage their financial needs, and by
offering easy and transparent ways of managing their cash flow and payments, such as Cobro Simple. For this purpose, we are in the process of
implementing a new internet banking platform that will deliver most of these features.

Furthermore, our cash management platform has three types of client groups based on sales volume, which allows us to employ different
strategies accordingly. For large corporates, we focus our efforts on generation of fees from cash management and corporate finance; for medium-sized
companies we focus on growth, productivity and cash management; and for small companies we focus on sustainable growth and productivity with
strong support from analytics and collection. For small businesses, since its introduction in August 2018, our Cuenta Negocios, an account that can be
opened 100% digitally and within 10 minutes, has grown from no accounts to 122,476 accounts as of December 2020. Moreover, we are testing an
application which provides an alternative method of financing based on digital tools and information.

Likewise, at Interseguro our customer journey is focused on an end-to-end experience, from the issuance of a policy to the after-sale
services we offer to clients. In this context, our digital offering is gaining relevance. As an example, digital sales of mandatory individual car accident
insurance (“SOAT”) policies reached 81% of total SOAT sales in the month of December 2020, compared to 70% in the month of December 2019.
Moreover, our after-sale offerings are expected to become a virtual self-service experience, with the aim of ensuring customers have a simple and
positive interaction with us.

Finally, Inteligo’s approach is focused on its value proposition, offering digital onboarding and products and services by segment, with a
360-degree view of its customers. An example of these services is the introduction of CERTIA in 2019. Inteligo’s brand focuses on onshore wealth
management services and has launched a digital platform that allows on-boarding, financial planning, and advisory and execution services to be part of
our digital customer journey.
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We believe that our unique key capabilities will play a key role in achieving our aforementioned strategies. Accordingly, we have focused
on:

Digital excellence to attract and retain customers with a superior experience and a world-class scalable platform

We want to deliver a seamless and superior experience that integrates our physical and digital platforms for our customers, while
becoming more relevant to them. We believe this combination will allow us to more effectively serve our customers, enabling them to get what they
want, when they want it, and how they want it. Additionally, we believe that the key to ensure that our customers will have the best experience when
interacting with us is to create unique experiences throughout their customer journey, meaning the acquisition, onboarding, development, loyalty and
retention stages. Finally, we target two main attributes that our customers value in us: (i) total control to grow and develop their finances and (ii) a
simple and customer-centric banking experience.

At Interbank, we have developed the capabilities to digitally serve 90.8% of total day-to-day transactions as of December 31, 2020. The
percentage of transactions performed off branches has continued to increase, reaching 98.7% as of December 31, 2020. Digital sales and other self-
service interactions have significantly increased during the last 12 months reaching 55.4% in December 2020, from 45.4% in December 2019,
respectively. This represents an increase of 22.4% in the volume of digital sales and self-service interactions.

Through our physical channels we continue to focus on providing a superior customer experience and are improving productivity and
efficiency through new paperless and digital processes, tools and more advanced analytics. Additionally, we continue to invest in educating our
customers to encourage the use of digital and other channels. Deposits, withdrawals, bills and credit cards payments are being redirected to other more
convenient and cost-efficient channels.In digital, we are focusing our efforts on expanding the products and self-service interactions, continuing to foster
the adoption of digital channels by our customers, adding new features, such as chatbots for employees and customers, and ensuring that interactions
with our customers are safe and secure.

At Interseguro, we are expanding our product offering through our digital platform, which started with the launch of the online sale of
SOAT in 2016 and continued with the sale of new digital products such as travel insurance and car insurance. In 2020, premiums for retail insurance
products sold through digital channels accounted for 5.5% of gross premiums, as compared to 2.7% of gross premiums in 2019. In addition, due to the
COVID-19 pandemic, Interseguro accelerated the digitalization of its sales of annuities and life insurance products.

At Inteligo, as mentioned previously, we introduced CERTIA in 2019, and have continued our efforts to prepare the grounds for growth in
the next few years.

To achieve all of the above, a scalable, flexible, trustworthy, stable and secure technological platform is essential. We believe that we have
deployed the key initial investments necessary to scale our platform and are committed to continue improving by maintaining and updating our current
levels of investment in technology. Our IT strategy is focused on dedicating more resources to projects that add value for the customer. In this context,
Interbank continuously invests in core applications with the aim of keeping them up-to-date while additional effort and resources are invested in the
digitalization and transformation of processes and channels in order to provide a 100% digital experience to internal and external customers. Our
ongoing focus is based on four main areas of work: (i) development of a new digital platform based on open technologies and APIs, (ii) focus on the
high performance and stability of our technological platforms, including cloud services, (iii) new processes for continuous delivery of new
developments, and (iv) focus on cybersecurity.

Moreover, we have moved from working with 17 agile teams in 2017 to 84 in 2020, allowing us to substantially decrease time-to-market
and to develop more innovative ideas.

Analytical excellence as a tool to become the company with the deepest knowledge of Peruvians

Our advanced analytics capabilities are being enriched with new sources of data and new tools that technology offers, such as cloud, real-
time decision, machine learning, artificial intelligence and big data. We aim to have the deepest understanding of Peruvians, both individuals and
companies, as we believe that a deep knowledge of our current and potential customers’ characteristics and adapting to their behavior is important to
better serve them, and to offer them the best solutions according to their needs and risk profile.
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Investments in technology represent the pillar of this strategic initiative, and we are working in a variety of areas to achieve this goal,
including data and infrastructure, advanced marketing analytics, and risk profiling and pricing models, as well as improving our CRM capabilities,
including contextual marketing. With the support of our team of data scientists, we centrally design and distribute most of our sales campaigns, have
substantially improved our campaign effectiveness and are currently employing real-time decision making on certain campaigns. This combination of
investments has helped make us more dynamic and able to approach customers in real time, by offering easy-to-understand information and agile and
transparent processes that generate trust in us. Additionally, we have bolstered our investments in cybersecurity as we believe it is fundamental to
provide a secure platform to be able to continue with our digital transformation.

These efforts also include different actions undertaken to have a better understanding of the self-employed segment of the population,
which constitute a significant opportunity for financial services given the current low penetration levels. We are working on alternative risk profile
models for new customer acquisition using new sources and non-traditional sources of data.

Our analytics vision is to have a fully deployed online customer management system which relies on real-time data, cloud processing,
automated and reusable variables, real-time decision and actions, and an integrated infrastructure to support these new processes.

Retain top talent with a unique culture, fostering a strong sense of achievement

We believe that a motivated workforce leads to high-quality customer service, which leads to satisfied customers and better results. Our
commitment to fostering a motivated workforce and performance-based culture is demonstrated by being ranked among the top Peruvian and Latin
American companies in all our core segments by the Great Place to Work Institute and recently also in the specific rankings for women and millennials.

In the past years, we have been focusing on changing the way we work to agile methodologies, developing digital and analytical
capabilities and changing the mindset of our people to align with these objectives. Furthermore, we are attracting and retaining talent, focusing on
diversity, inclusion, innovation and of course, our values.

For this purpose, we have introduced a series of initiatives such as Demo Days, Expo Analytics, Interbank Hackathon, Innovaton,
Interbank Datathon, as well as Innovation Day at the Intercorp Peru level. We have also created training programs including the Agile Academy, Tribk,
and the Interbank Tek program.

Interbank, Interseguro and Inteligo will continue their efforts to attract, develop and retain highly qualified personnel and to maintain a
performance-based culture that emphasizes teamwork to keep a motivated workforce that delivers high-quality service and strong results. In this context,
the COVID-19 pandemic offers us the opportunity to attract talented people from all around the world without asking them to be physically located in
Peru by allowing them to work under a home-office scheme.

Focus on efficiency and productivity

We will continue to focus on our digital transformation to enhance efficiency through the automation of internal processes and use of
technology. Our goal is to be more efficient while utilizing fewer resources in our customer interactions by focusing our efforts on four main areas:
(i) becoming paperless, (ii) implementing more independent robot usage which includes artificial intelligence features, (iii) digitalizing end-to-end
customer processes and (iv) eliminating low value-added activities.

During 2018, 2019 and 2020, we focused on reducing paper-based processes, mainly targeting intensive back-office processes and branch
processes. During 2018, we implemented our first 38 robotic process automations at Interbank with the aim of improving customer and operational
processing times (in particular for low value-added processes) and reducing operational errors. Likewise, in 2019 and 2020 we implemented more than
120 and 220 robotic process automations at Interbank, respectively.

As a result of the adverse economic effects of the COVID-19 pandemic, a key target for us in 2020 was executing efficient and successful
cost control measures to offset such effects on our business. In this context, we have improved our efficiency ratio from 38.0% in 2016 to 32.2% in
2020, with initiatives such as branch rationalization, reductions in marketing and variable personnel-related expenses, and increases in sales
productivity. We plan to continue to pursue such initiatives which are bolstered by new digital features and processes.
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Focus on ESG as a means to positively impact our stakeholders and contribute to Peru’s development

We are adopting stronger and more widespread ESG practices to drive value creation not only for shareholders, but for all stakeholders
over the long term. Some of the achievements in the environmental pillar include recycling and waste management efforts. In the scope of social impact,
we encourage diversity, equity, and inclusion and have developed a number of strategic alliances and programs focused on these goals. With respect to
our corporate governance practices, we highlight the longstanding majority of independent directors on our board of directors, our highly supervised
related party exposure and strict compliance policies.

Furthermore, IFS is one of nine Peruvian companies included in the Lima Stock Exchange’s Good Corporate Governance Index.
Additionally, IFS stock was recently included in the MSCI Peru Investable Market Index.

Overall, IFS’s strategy is in line with Intercorp Peru’s purpose: “To make Peru the best place to raise a family in Latin America”. We
believe that our role in achieving this goal is to continue to focus on offering high quality products and services so that all Peruvians can achieve
financial well-being.

Banking Segment
Overview

Interbank provides retail and commercial banking services to more than 4.0 million total customers as of December 31, 2020, which
includes more than 4.0 million retail customers and approximately 103,670 commercial clients. It is the fourth largest bank in Peru in terms of total
assets, total loans and total deposits, with market shares of 13.2%, 12.8% and 13.3%, respectively, as of December 31, 2020 according to the SBS.
Interbank is focused on fast-growing and highly profitable retail banking businesses, such as credit card financing, payroll deduction loans to public
employees and mortgages, as well as Peruvian corporates and medium-size companies within commercial banking.

Given this focus, 46.4% of Interbank’s gross loans as of December 31, 2020 correspond to retail banking, compared to 31.8% for the
Peruvian banking system, according to the SBS. Interbank is the second largest provider of consumer loans, the leading player among private banks in
payroll deduction loans to public sector employees, the largest provider of credit card financing and the third largest bank in retail deposits in Peru. As
part of its strategy to serve retail banking customers, Interbank has one of the most convenient and extensive retail banking distribution networks in Peru
and is currently present in 23 of Peru’s 25 regions. Interbank serves its customers through 215 financial stores, 1,640 ATMs throughout Peru, which is
the third largest ATM network nationwide and one of the largest out of branch ATM networks, and 3,331 correspondent agents, and a digital platform
including a mobile app with 75% digital users and 58% of 100%-digital customers as of December 31, 2020.

In the commercial banking line of business, which represents 53.6% of Interbank’s gross loans as of December 31, 2020 according to the
SBS, Interbank focuses on high margin and fee generating products such as leasing, structured finance, cash management, trade finance and factoring in
its commercial lending business. These products and services are attractive not only for the financial margins they offer, but also for the fee income they
generate. In addition, these products and services enhance customer loyalty and provide significant cross-selling opportunities.

For the years ended December 31, 2020, 2019 and 2018, Interbank’s net results were a net loss of S/5.7 million (U.S.$1.6 million), and net
profits of §/1,228.5 million (U.S.$370.7 million) and S/1,010.9 million (U.S.$ 305.0 million), respectively. As of December 31, 2020, 2019 and 2018
Interbank had shareholders’ equity of $/6,224.5 million (U.S.$ 1,719.0 million), S/6,342.9 million (U.S.$ 1,914.0 million) and S/5,454.0 million
(U.S.$1,645.7 million), respectively. Interbank’s ROE and ROA for the year ended December 31, 2020 were negative. However, adjusted ROE and
adjusted ROA were 2.0% and 0.2%, respectively (See “I Item 4. Information on the Company—Business Overview—Non-GAAP Financial Measures”
for an explanation of the adjustments made in 2020). Interbank’s ROE for the years ended December 31, 2019 and 2018 was 21.2% and 20.2%,
respectively, and ROA for the years ended December 31, 2019 and 2018 were 2.4% and 2.2%, respectively. (See “Item 4. Information on the
Company—DBusiness Overview—Non-GAAP Financial Measures” for an explanation of the adjustments made in 2019 and 2018).

COVID-19 Measures

Interbank responded to the COVID-19 pandemic in 2020 in accordance with its business continuity plan, taking actions across the various
different levels in the organization, including the following:

Operations
. Providing critical employees with technological tools.

. Implementing new protocols for the continuity of businesses under the current circumstances.
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. Monitoring of supplier operations related to the supply of cash.

. Reinforcing IT systems and cybersecurity.

Distribution channels

. Implementing flexible operating hours at our financial stores.
. Maintaining ATMs at full capacity and ensuring availability of cash.
. Increasing number of phone operators in call centers.
. Promoting adoption of apps and internet banking.
Employees
. Implementing COVID-19 health protocols and surveillance.
. Implementing a work from home protocol for employees whose work allows it.
. Implementing daily health tracking for employees through the ConsultAPP program.
. Purchasing COVID-19 testing kits for employees.

In addition to these measures, Interbank has enacted policies to provide flexibility to clients. For example, clients have been able to request
the rescheduling of their debts and postponement of their obligations under different schemes, some of which do not require payment of any additional
interest or fees. As of December 31, 2020, 400,000 clients had their loans rescheduled, of which approximately 385,000 were retail clients and around
14,000 were commercial clients. Rescheduled loans represented S/10.5 billion or 25.2% of Interbank’s total portfolio. Of these, S/7.5 billion were retail
loans (39.1% of Interbank’s total retail loans), and the remaining S/3.0 billion were commercial loans (13.2% of Interbank’s total commercial loans).

Interbank has also participated in the Reactiva Peru Program, which was designed to ensure the continuity of payments to lenders and
stabilize the economy by allowing Peruvian banks to originate low interest-rate, Central Bank-funded, commercial loans, guaranteed between 80% and
98% by the Peruvian government. These loans have tenors of up to 36 months and grace periods of up to 12 months. As of December 31, 2020,
outstanding loans disbursed by Interbank under the program amounted to S/6,616.5 million, or approximately 30% of the total commercial loan
portfolio.

Finally, Interbank has taken steps to protect its solvency and liquidity positions, including remaining active in the Central Bank’s daily
operations and using and renewing external lines of credit with correspondent banks abroad. Interbank also reduced its 2019 earnings payout ratio from
45% to 25% and agreed to fully capitalize first quarter earnings for 2020. In addition, in early July 2020, Interbank issued a U.S.$300 million
subordinated bond due in 2030 with a call option in 2025. These steps were intended to strengthen Interbank’s capital ratios and support Interbank in
weathering market volatility.

Furthermore, the Peruvian government and institutions such as the Central Reserve Bank of Peru responded quickly to the crisis and
implemented expansionary fiscal and monetary measures immediately, aiming to provide liquidity, including, among others:

. Two 100-basis point cuts in the reference rate, from 2.25% to 1.25%, and from 1.25% to 0.25%;

. Several liquidity injections into the economy;

. Reductions in reserve requirements, both in soles and in dollars;

. Repo auctions and FX swaps;

. Cash transfers ordered by the MEF to over 3.8 million low-income families and over 700 thousand non-salaried workers;

. Allowance of withdrawals of up to S/2,400 from compensation for service time accounts;

. Allowance of withdrawals of S/2,000 of workers’ private pension funds, only if not registered in a payroll during the last six months;
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. Suspension of employee contributions to private pension funds in April 2020;
. Schemes for rescheduling loans for up to six months, depending on the type of loan;

. Implementation of the Fondo de Apoyo Empresarial a las MYPE, a S/800 million fund to support SMEs, in addition to
approximately S/1,100 million available from the Fondo Crecer, another fund with a similar purpose;

. Postponement of income tax payments by companies and households;
. Subsidies of 35% of companies’ payrolls (for employees with salaries up to S/1,500); and

. Launch of the Reactiva Peru program and related loan rescheduling schemes.

Business Lines

Interbank has three business lines: (1) retail banking, (2) commercial banking and (3) treasury and institutional.

[ Interbank

: . Commercial Treasury and

Interbank’s retail banking business line provides a variety of financial products and services to individuals including retail loans and retail
deposits. Interbank’s retail banking strategy consists of providing the best customer experience through convenient, agile and friendly service.
Interbank’s key objectives include increasing its market share in its core products through acquiring new clients, increasing its share of wallet and cross-
selling products to its existing customers. Interbank seeks to meet the financial service needs of Peru’s growing middle class. Interbank believes the
retail banking sector presents significant opportunities to continue to grow and sustain high margins, while taking on reasonable risk.

Retail Banking

As of December 31, 2020, retail loans represented 46.4% of Interbank’s total loan portfolio outstanding as compared to 31.8% for the
Peruvian banking system under SBS GAAP. Furthermore, Interbank’s strategy also seeks to continue capturing low-cost funding through a stable and
diversified deposit base. The following charts show Interbank’s and the Peruvian banking system’s retail gross loans breakdown according to the SBS as
of December 31, 2020.

Interbank Banking svstem

Source: SBS.
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Retail Loans

Retail loans consist of consumer and mortgage loans. Interbank classifies its consumer loans into two categories: (i) credit cards; and
(ii) payroll deduction and other consumer loans.

Consumer Loans

Credit cards. Credit cards represent the largest portion of Interbank’s consumer loan portfolio in terms of outstanding loans. Interbank
offers its retail customers all three major credit cards: VISA, MasterCard and American Express. Interbank has an exclusivity agreement with American
Express for its Centurion line of credit cards in Peru. Interbank also offers credit cards with different value propositions catering to each customer
segment.

Interbank’s credit card loans had a CAGR of 4.6% between December 31, 2016 and December 31, 2020 and represented a market share of
27.5% as of December 31, 2020. For the year ended December 31, 2020, credit card loans decreased by 18.9% as compared to 2019 due to decreased
consumer financing as a result cautionary positions adopted as a result of the COVID-19 pandemic. For the year ended December 31, 2029, credit card
loans increased by 20.7% as compared to 2018. As of December 31, 2020, credit cards represented 26.4% of Interbank’s retail loan portfolio as
compared to 17.8% for the Peruvian banking system, and its past-due loan ratio in credit cards stood at 9.9%. As of December 31, 2019, credit cards
represented 31.3% of Interbank’s retail loan portfolio as compared to 21.9% for the Peruvian banking system, and its past-due loan ratio in credit cards
stood at 4.2%. Interbank’s past-due loan ratio results from its strategy of targeting customers through enhanced and proprietary credit scores and
offering differentiated pricing based on each customer’s risk profile through improved credit scoring and origination models.

Beginning in January 2021, the SBS introduced a reporting rule whereby non-revolving credit card loans must be reported as other
non-revolving consumer loans. This is expected to result in a reduction to Interbank’s credit card loan balances, and a change in its retail loans portfolio
mix.

Payroll deduction loans. Payroll deduction loans to public sector employees such as police officers, teachers and army employees,
Interbank ranks first among private banks in Peru in terms of payroll deduction loans to public sector employees, with a market share of 26.7% as of
December 31, 2020 as compared to 26.3% as of December 31, 2019.

The risk of default under payroll deduction loans is low, because the employer deducts the loan payments from the employee’s salary and
makes payments directly to Interbank. Additionally, these payroll deduction loans are legally required to be insured by an insurance company against
the death and disability of the borrower. Interseguro provides substantially all of the insurance policies for these loans although customers are free to
purchase insurance from other providers.

Personal loans. Personal loans include cash loans, vehicle loans, student loans, express loans and collateralized cash loans. Cash loans
have a term of up to 60 months and a grace period of up to 2 months. Vehicle loans finance first-time car purchases for up to 100% of the price of the
vehicle, have terms of up to 60 months and allow customers to postpone one installment, if required. Student loans finance up to 100% of postgraduate
courses, have a term of up to 60 months and a grace period of up to 2 years. Express loans offer up to three loan alternatives to customers, with different
terms, interest rates and principal amounts, according to each customer’s needs. Finally, collateralized cash loans allow customers to include savings
accounts or real estate as collateral, have a term of up to 60 months and a grace period of up to 2 months.

Mortgage Loans

Interbank offers fixed rate mortgage loans with a typical term of 20 years and a typical down payment of 20% denominated in either U.S.
dollars or soles.

Interbank’s mortgage loans outstanding grew at a CAGR of 11.4% between December 31, 2016 and December 31, 2020 compared to a
CAGR of 7.5% for the Peruvian banking system in the same period. Between December 31, 2019 and December 31, 2020, Interbank’s growth in
mortgage loans outstanding was 7.4%, compared to 4.6% for the Peruvian banking system over the same period. For 2019, Interbank’s growth in
mortgage loans outstanding was 12.4% with respect to 2018, as compared to 8.7% for the Peruvian banking system over the same period. For the year
ended December 31, 2020, Interbank’s mortgage loan disbursements amounted to approximately S/7,755 million, of which 89.0% were denominated in
soles and the remaining 11.0% in U.S. dollars. For 2019, Interbank’s mortgage loan disbursements amounted to approximately S/7,221 million, of
which 87.8% were denominated in soles and the remaining 12.2% in U.S. dollars.

Interbank also provides residential construction loans to real estate developers. Although these loans are reported within the commercial
banking portfolio, they are managed together with retail banking mortgages because of the synergies between the businesses. Financing real estate
projects provides Interbank with an opportunity to market mortgage loans to home buyers.
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In 2001, the Peruvian government launched the Nuevo Crédito Mivivienda program, a social initiative to promote the construction of
low-income housing, of which Interbank is an active participant. As of December 2020, the Mivivienda program had successfully disbursed 157,278
loans, mainly to develop multi-family buildings. The Nuevo Crédito Mivivienda program provides direct funding to match each loan underwritten by
banks, as well as credit risk coverage for one-third of any realized loss. Furthermore, the program subsidizes interest rates by rewarding the end
customer with direct financial incentives if payments are kept current.

Retail Deposits

Interbank offers a wide range of so/ and U.S. dollar denominated transactional, savings and investment accounts through one of the largest
distribution networks, as measured by total financial stores, ATMs and correspondent agents. These products satisfy key consumer needs and position
Interbank as an attractive financial institution for retail customers.

Transactional accounts

Within retail deposits, Interbank offers transactional accounts with different interest rates, maintenance fees and options for accessing
funds.

Cuenta Sueldo is a payroll account into which an employer may deposit an accountholder’s salary on a regular basis. These payroll
accounts provide debit cards for employees, as well as monthly interest on account balances and discounts at restaurants and retailers, among other
benefits. Interbank offers these payroll account services to employers in conjunction with other commercial banking products, and also markets directly
to employees.

Cuenta Simple is used by customers for their everyday banking needs and does not have a maintenance fee. Transactions are free of charge
for up to a certain number of monthly transactions through physical channels. In addition, all transactions performed through online banking and other
electronic devices are free of charge. This transactional account is of low cost for Interbank as most of the transactions are conducted through electronic
channels. Customers are also able to receive incoming wire transfers in this account.

Savings accounts

Interbank offers savings accounts with a variety of interest rates, maintenance charges and options for alternative access channels, such as
ATM cards, and free Internet access and mobile access.

Cuenta Millonaria is Interbank’s fastest growing savings accounts, which may be denominated in soles or U.S. dollars. The Cuenta
Millonaria account allows accountholders to participate in sweepstakes to win prices such as an apartment and a car.

Cuenta Super Tasa are savings accounts that permit unlimited transactions in electronic channels, carry no monthly maintenance fee and
provide additional benefits tailored to the needs of different customer types.

Alcancia Virtual is a digitally-enabled feature of a transactional or payroll account in either soles or U.S. Dollars, which encourages our
customers to save. This virtual piggy bank allows customers to easily transfer or “swipe” certain amounts from other accounts to their piggy bank. The
funds allocated to the piggy bank are not subject to maintenance fees and benefit from higher rates than those applied to the associated transactional
account. Amounts in customers’ piggy bank do not show as funds available for ATM withdrawals or for debit card purchases. As such, money deposited
in piggy bank accounts improve Interbank’s funding base. Customers retain full flexibility to transfer any funds in their piggy bank account to their
transactional accounts through mobile banking or online banking.

Investment accounts

Interbank offers time deposits, certificates of deposit (CDs) and compensation for service time accounts (“CTS”, by its Spanish acronym)
accounts denominated in soles and U.S. dollars, to customers who may or may not have a checking or savings account with Interbank.

Interbank offers time deposits and CDs, with maturities ranging from 31 days to 10 years. Time deposits with maturities of 31 days or
more may be opened with a minimum initial balance of S/2,000 or U.S.$1,000. Time deposits with maturities ranging from one year to 10 years are only
offered in soles and can be opened with a minimum initial balance of S/50,000.

CTS accounts are severance accounts that employers must open for the benefit of their employees pursuant to Peruvian law. Employers
must deposit into these accounts twice a year (in May and November) an amount equal to one half of an employee’s month salary. Employees may
withdraw from their CTS account any amount exceeding the sum of such employee’s four months’ salary calculated based on the most recent monthly
salary.
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Commercial Banking

Interbank’s commercial banking business line primarily target Peruvian corporations and medium-size companies. The commercial
banking unit has three business units: (1) corporate; (2) medium-size business and (3) small business.

Interbank markets its cash management services, including payroll services, collection and account payments, to commercial clients that
provide it with opportunities to cross-sell retail products. As of December 31, 2020, Interbank was the fourth largest bank in terms of commercial loans
outstanding, with a total commercial loan portfolio amounting to S/22.3 billion, representing a 10.0% market share, while its past-due loan ratio stood at
1.5%, the lowest among the largest four banks in Peru. Other traditional products offered to Interbank’s commercial clients include working capital
loans and letters of credit.

The following charts show Interbank’s and the Peruvian banking system’s commercial gross loans breakdown according to the SBS as of
December 31, 2020:
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Source: SBS.

According to the SBS, in general terms, corporate loans are loans offered to companies with annual sales exceeding S/200.0 million in the
previous two years; large loans are offered to companies with annual sales between S/20.0 million and S/200.0 million in the previous two years,
medium loans are offered to companies with a total debt in the Peruvian financial system above S/300,000 in the last six months that cannot be
classified as corporate or large companies; small size loans are offered to companies with a total debt in the Peruvian financial system between S/20,000
and S/300,000 in the last six months; micro-company loans are offered to companies with total debt in the Peruvian financial system no higher than
S/20,000 in the last six months.

Corporate Banking

Interbank’s corporate banking unit is primarily responsible for providing services to companies with annual sales exceeding
S/100.0 million or are part of a large economic group. Interbank’s corporate banking unit provides investment banking, structured finance and other
sophisticated banking products to meet the needs of its target clients. Furthermore, Interbank focuses on developing a relationship with each client and
promoting fee-related and low-risk products, such as letters of credit, collections, transfers and foreign exchange services, tailored to meet the particular
requirements of each client.

Medium-Size Business Banking

Interbank’s medium-size business banking unit offers many of the same products as those of the corporate banking unit mainly to
medium-size enterprises with annual sales between S/3.0 million and S/100.0 million. The unit primarily provides Interbank’s clients with working
capital loans secured by accounts receivable and other products, including financing for medium and long-term investment programs. Medium-size
businesses also constitute an important source of deposits.

Medium-size enterprises in Peru generally do not have access to financing through local or international capital markets or to term loans
from foreign banks. Interbank expects to capitalize on the significant growth opportunities in this sector and to profit from the margins that it offers
when taking into account the reasonable degree of risk involved. We believe that this sector will continue to grow along with the Peruvian economy. In
this sector, financial entities are the main competitors of banks.
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Small Business Banking

Interbank’s small business banking unit serves companies with annual sales between S/500,000 and S/3.0 million. Interbank offers
working capital loans, fixed asset financing, revolving lines of credit and transactional accounts to small businesses. Interbank has invested in building
an experienced team and developing a strong IT platform, with online and automated processes to better serve these customers.

Main Commercial Banking Products

Medium-Term Loans. Interbank offers Term Loans, which are loans with tenors over 1 year and with average duration of 3.2 years. These
loans are usually collateralized with mortgages and/or other assets in order to secure the credit facility. Furthermore, Interbank earns structuring fees
from these transactions.

Leasing. Interbank provides financial leasing including commercial real estate, vehicles, machinery and other goods. At the end of the
term of a leasing agreement, the customer has the option to purchase the leased assets. According to the SBS, as of December 31, 2020, Interbank’s
market share was 7.4% by gross loans. Leasing products generate high margins and present lower credit risk compared to other financial products.

In recent years, the growth in Interbank’s leasing business has been driven by economic growth and related private sector investments. We
expect this trend to continue in the future. Furthermore, Interbank is actively pursuing leasing and financing opportunities for machinery and equipment
to grow its leasing business.

Cuenta Negocios is a 100% digital current account for businesses. Upon certain brief procedures and control checks, the account is opened
for customers’ use. The process lasts about an hour and is completely paperless. Customers may request to open a Cuenta Negocios every day of the
week. Account statements are sent to clients by email and are also made available through internet banking. The business account is associated with a
maintenance plan that may be digital (free of charge) or transactional (subject to a fee), and that is mainly related to the different channels that clients
can use to perform transactions.

Cash management. Interbank offers products and services that strengthen its relationship with clients, build loyalty and reduce costs by
using electronic channels and by increasing fee income. Services managed by this unit include collection services (automated trade bill collection),
automated payments (payroll and payments to suppliers) and digital banking and cash management. Interbank earns fees from cash management
services by charging its clients a fixed fee and a variable fee based on the volume and frequency of the transactions.

Trade finance. Interbank provides short-term loans for trade, funded with internal resources or with credit lines from foreign banks. In
addition, the trade finance unit offers medium-term credit lines using funds granted by international commercial banks and foreign governmental
institutions. The trade finance unit also earns fees by providing customers with letters of credit, international collection and foreign exchange services.
According to the SBS, as of December 31, 2020, Interbank had a market share of 10.5% in the trade finance business.

Interbank intends to take advantage of the growing importance of China in Peru’s foreign trade by facilitating trade and investment with
both countries. In 2007, Interbank established a Commercial Representative Office in China in order to provide financial services to Peruvian and
Chinese companies wishing to trade in either markets.

Factoring. Through its electronic factoring product, customers are able to send their invoices to Interbank on a continuous basis up to a
certain credit limit and borrow against these invoices. Once the customer reaches this limit and no additional receivables are generated, the customer
stops receiving advances from Interbank.

Treasury and Institutional

The main activities of Interbank’s treasury and institutional business line include treasury and institutional banking, as well as
securitization services through Internacional de Titulos Sociedad Titulizadora S.A. (“Intertitulos”).

Treasury

Interbank is an active participant in the money and foreign exchange trading markets in Peru. Its money market desk plays an active role in
the so/ and foreign currency short-term money markets. In addition, the money market desk participates in the auction of certificates of deposit issued by
the Central Reserve Bank of Peru. Interbank’s proprietary trading activities focus on foreign exchange trading and short-term investments in securities,
which primarily include certificates of deposit of the Central Reserve Bank of Peru, Peruvian global bonds and sovereign debt instruments.
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Institutional Banking

Interbank’s institutional banking unit serves primarily non-profit public and private organizations, international entities, educational
institutions and nongovernmental organizations. As of December 31, 2020, the institutional banking unit had more than 750 clients and S/8.2 billion in
deposits, accounting for 18.3% of Interbank’s total deposits.

The institutional banking unit is strategically important to Interbank as it provides Interbank with a stable and low cost deposit base, as
well as opportunities for fee income generation. The clients for the institutional banking unit require mainly transactional products, such as remote office
banking, collection services, automated payroll payment services and investment management. Interbank’s strategy is focused on building customer
loyalty with these clients by offering customized services at competitive rates and by providing high-quality customer service.

Securitization Services

In addition, Interbank provides securitization services through its wholly-owned subsidiary, Intertitulos, which is regulated by the SMV.
Intertitulos, acting as a trustee, enables its clients to issue securities in order to obtain funds directly from financial markets.

Distribution Channels

Interbank has built and developed one of the best omni-channel platforms that combine physical and digital presence, serving over
4 million customers as well as non-customers across Peru.

In terms of physical presence, Interbank has developed a highly convenient network. As of December 31, 2020, Interbank had 215
financial stores and operated 1,640 ATMs, the third-largest ATM network in Peru. Interbank has the largest number of financial stores within retail
locations in Peru, under our Global Net brand. Moreover, with the intention of offering greater convenience as well as providing underserved customers

with greater access to financial services, Interbank operates a network of over 3,331 correspondent agents as of December 31, 2020, known as Interbank
Agente.

In terms of online channels, Interbank provides any customer or non-customer with the option to have a completely digital experience with
the bank; from acquisition to onboarding and use of its financial products. Its public website, www.interbank.com.pe, has a strong commercial focus and
manages the bank’s digital acquisition of new customers. Its online banking and mobile application give customers immediate access to its day-to-day
transactions and after-sales services and uses those interactions to capture cross-sell opportunities. Furthermore, Interbank has developed other channels
that serve specific segments or customer needs. For example, a separate website, www.interbankbenefit.pe, serves customers under the Interbank
Benefit loyalty program, and “Cuenta Sueldo” is a mobile application for payroll account customers that gives access to discounts and benefits.

The following table shows the number of monetary transactions of each distribution channel:

Number of transactions in December, in millions 2016 2017 2018 2019 2020 CAGR 2016-2020
Financial stores 3.0 2.7 2.6 2.7 1.5 (15.9)%
Off-branch 9.2 10.0 113 14.4 18.4 19.0%
ATMs 6.2 6.3 6.7 6.5 5.5 B.D)%
Correspondent agents 1.9 2.0 2.0 2.8 34 16.2%
Mobile banking 0.9 1.6 2.4 4.9 9.4 78.1%
Other 0.2 0.2 0.1 0.1 0.1 9.1)%
Total 122 127 139 170 199 13.1%
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The following table shows the percentage of use of each distribution channel, reflecting a transition from the use of traditional channels
(branches, ATMs and correspondent agents) to mobile banking:

As of December, Percentage of total

In December,

2016 2017 2018 2019 2020

Financial stores 24.5%  21.4% 18.7%  15.7% 7.5%
Off-branch 75.5%  78.6%  81.3% 843%  92.5%
ATMs 51.3% 49.5%  48.4% 384%  27.6%
Correspondent agents 152%  15.6% 14.5% 16.5% 17.0%

Mobile banking 77%  123%  17.4%  28.6%  47.4%

Other 1.3% 1.2% 1.0% 0.8% 0.5%

Total general 100% 100% 100% 100% 100%

Financial Stores

As of December 31, 2020, Interbank had 215 financial stores in Peru. After peaking at 290 financial stores in 2016, the number of
financial stores decreased mainly due to the success in transferring basic transactions from the stores to more efficient channels, the education of
customers in the use of online banking and mobile applications, and process improvements. However, Interbank maintains the fourth largest network of
financial stores among Peruvian banks, covering 23 of Peru’s 25 regions. A large number of the financial stores are located in convenient, high traffic
areas, such as supermarkets and shopping malls, to maximize client coverage.

In May 2013, Interbank introduced “Imagine” financial stores, a concept jointly developed with IDEO, a design and innovation consulting
firm. “Imagine” fosters a more pleasant and inviting environment to Interbank’s customers and is designed to educate customers on the use of electronic
channels in order to migrate low value transactions to more efficient channels, while continuing to capture new customers and exploit cross-selling
opportunities. Imagine has set new service standards in the industry and many of its elements have been adopted by Interbank’s main competitors.

To further strengthen the “Imagine” model, since 2016 Interbank introduced the role of digital education in its stores, offering new and
existing customers an assisted onboarding process onto its digital channels. In 2020, 7.9% of new digital users utilized the onboarding process offered at

its stores.

The following chart illustrates Interbank’s financial stores evolution according to the SBS.

ATMSs

Interbank’s strategy is to offer its customers increased convenience and as of December 31, 2020, had the third largest ATM network in
Peru with more than 1,600 ATMs located across Peru. Although this number represents a reduction from the 2,159 ATMs in 2016, the streamlining of
the network has allowed Interbank to relocate ATMs to higher convenience locations as well as invest in renewing and upgrading its equipment, while
monetary transactions kept growing year-over-year in this channel. The reduction of the network in 2019, responds to Interbank’s decision to
discontinue the operation of 359 coin-dispensing ATMs, migrating those transactions to more efficient channels like regular ATMs or correspondent

agents.

Approximately 69.4% of Interbank’s ATMs are located away from its financial stores in high foot traffic areas like shopping malls,
supermarket and airports. These 1,133 ATMs make up one of the largest out-of-branch networks in Peru, as reported by ASBANC. The ATM channel is
the second-largest channel in terms of monetary transactions, with a 27.6% share and has advanced features, including cardless withdrawals, the ability
to receive cash and check deposits, bill and credit card payments in cash, as well
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as disburse payroll advances, pre-approved cash loans or sell insurance products. To offer this increased convenience in an efficient way, Interbank
operates under the Global Net brand which is also a business line that provides ATM services to 45% of the financial institutions in Peru and acquires
ATM transactions for all major global brands, including Visa, MasterCard, American Express, JCB, Union Pay, Diners and Discovery.

The following chart illustrates the evolution in number of Interbank’s ATMs according to ASBANC.

Correspondent Agents

This channel operates under the Interbank Agente brand and consists of providing traditional merchants, for example bodegas and internet
cafés, with low-cost electronic terminals that allow customers to perform basic cash-based transactions, such as withdrawals, deposits and payment of
utility bills. Interbank expanded its network from over 3,200 as of December 31, 2019 to 3,331 as of December 31, 2020. Over the same period, the
expanded network and the focus in migrating low value cash-based transactions from stores to more efficient channels, contributed to an increase in
transactions in this channel, from 2.8 million to 3.4 million.

The following chart illustrates the evolution of Interbank’s Correspondent Agents according to ASBANC and Interbank’s information.

Mobile Banking

Interbank has developed a robust digital ecosystem that allows its customers to fulfil their financial needs and goals with a 100% digital
experience. Its objective is to provide a journey which does not require physical contact so that its clients do not need to physically visit a branch or
contact the call center, unless the customer chooses to do so. Interbank offers digital banking to its new and existing customers through its website and
its mobile application. As of December 31, 2020, Interbank had more than 1.7 million monthly active users and registered over 9.4 million monetary
transactions as well as 106.9 million non-monetary transactions. Its mobile application was the highest rated in the Google Play Store among the four
largest banks in Peru. In addition to its website and mobile banking channels, Interbank has also developed other digital solutions that address specific
customer segments or needs such as Interbank Benefit, a loyalty program, and Cuenta Sueldo APP, where our payroll account customers can access
special discounts and benefits. Furthermore, in 2019, Interbank launched Crédito por Convenio APP, which services our public sector payroll deduction
loan customers.
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Interbank’s website provides general information about the bank and its products and services and has a commercial orientation, allowing
non-customers to acquire credit cards or open a savings or transactional account. In 2019, Interbank also introduced the ability to request a personal loan
through its website.

Interbank’s mobile banking is available to existing customers and its services include: (i) transactions: account balance and transaction
inquiries, transfers between accounts, credit card, bills and loan payments, mutual funds investments and cardless ATM withdrawal requests; (ii) after-
sales services: lock your card, enable or disable card usage online or abroad, turn on notifications for card usage, mobile transactions and/or ATM
withdrawals and divide card transactions into installments; (iii) product cross-sell: credit cards, credit card line extension, pre-approved loans, savings
accounts and insurance products; and (iv) personal financial management tools: view your credit score and tips to improve it, spending, creating a
budget. As of December 31, 2020, more than 95% of Interbank’s transactions, 69% of the after-sales services and 50% of Interbank’s products were
available online. Furthermore, as part of its strategy to enhance the digital experience and incentivize its customers to migrate to digital channels,
Interbank has digital-only services, such as access to the loyalty program “Interbank Benefit”, the digital savings account “Piggy Bank”, the personal
financial management tool Mis Finanzas and a personalized credit score based on customers’ financial behavior.

Increased monthly usage of digital solutions among customers is key to Interbank’s strategy as mobile banking customers interact monthly
more than eight times the amount that branch customers do, have lower transactional costs and have a better net promoter score and churn indicators as
of December 31, 2020. Furthermore, in December 2020, 75.3% of our retail customers that interacted with the bank through any channel were digital
customers, that is, customers that also access Interbank’s services though internet and mobile banking, while monetary transactions in this channel grew
by 93.6% from December 31, 2019 to December 31, 2020.

Other Channels
Inbound Call Center

Interbank offers its customers telephone banking services through which they can obtain balance information, make credit card payments,
transfer money between accounts and pay their utilities, insurance, tuition and cellular phone bills.

Interbank has a state-of-the-art call center, which managed an average of over 432,862 calls per month in 2020, answering inquiries from
clients, offering assistance and information, and selling new products to customers.

Outbound Call Center

Interbank has a dedicated telephone sales force of 217 employees as of December 31, 2020, which primarily sells credit cards and some
other retail products. The dedicated sales force is a key resource for customer acquisition and for our cross-selling campaigns.

Information Technology Unit

Interbank continuously invests in new technology and the maintenance of its existing equipment and infrastructure in order to improve its
value proposition to its customers, increase its efficiency and support business growth. The Information Technology Unit focuses on assuring 24-hour
channel availability, enhancing the timeliness of data processing, guaranteeing data protection and anti-fraud security, updating and maintaining
hardware platforms and software systems, developing contingency plans and implementing technology projects. Interbank’s IT system also processes
credit card, personal and commercial loans, and electronic transactions.

In order to comply with business and regulatory requirements, Interbank has strengthened its IT governance model incorporating best
practices for IT quality assurance, risk evaluation, project management and dividing responsibilities within the teams that operate the technology and the
teams that develop new solutions. It has also fortified its business continuity program through increased redundancy programs and upgraded hardware
and software components. This model includes establishing operating partnerships with various leading word-class IT vendors.

Interbank has also made significant investments to upgrade its data centers and central technology platforms. These platforms provide a
stable and secure environment for Interbank’s operations, a better understanding of cost drivers, and improve its processes.

As part of its cybersecurity strategy, Interbank continued to strengthen the maturity level of its cybersecurity capabilities, processes and
tools, based on the cybersecurity framework of the National Institute of Standards and Technology (NIST), as well as the definitions established by the
bank. In 2019, Interbank defined a roadmap that started to unfold in 2020 and will continue developing further in the coming years, focusing on the
development of cybersecurity capabilities that enable the bank’s digital transformation strategy and mitigate emerging cybersecurity risks. During 2020,
Interbank made progress in important initiatives related to strengthening the security of remote work, the implementation of new standards for payment
card security (PCI DSS 3.2.1) and the implementation of new capabilities to strengthen the security of technology operations in the cloud.

65



Interbank’s IT strategy is focused on dedicating more resources to projects that add more value to the customer and help to accelerate
digital transformation. Interbank invests in back end applications with the aim of keeping applications current while more effort and resources are
dedicated to customer facing applications in order to provide a seamless digital experience to internal and external customers through all our channels.

A high percentage of IT investment is aimed at deepening the understanding of the customer to achieve service that exceed their
expectations, providing solutions to their problems and enabling a selling platform with contextual and real time offerings. To provide this, Interbank IT
Unit fully utilizes the new technologies that allow the flexibility, scalability and availability required to fulfill customer demands. APIs, micro services
and multicloud environments have been implemented since 2018 to reach these objectives. A close relationship with fintechs also helps Interbank to
leverage some capabilities and creates opportunities to learn about the way to approach different solutions. An important fact to consider is the
transformation of the working model from a waterfall scheme to an agile framework, based on new processes, tools and cultural changes. Today, all IT
teams work following this framework. During 2020, we have evolved this model to allow remote work, redesigning processes and adopting new tools to
achieve an optimal work experience for technology teams while taking care of their communication needs, security and productivity.

Insurance Segment
Overview

Interseguro is an insurance company that caters to Peru’s growing middle class. Interseguro is focused on annuities and life insurance, two
of the fastest growing insurance market segments in Peru, which are driven by the sale of annuities mostly to individuals that reached retirement or
became disabled or died and individuals seeking life protection with savings options. Interseguro has been the leader in the Peruvian annuities
(excluding private annuities) segment since 2010, with market shares in terms of premiums of 27.3% and 28.9% for the years ended December 31, 2020
and 2019, respectively. The overall activity of the industry, including annuities, was adversely affected by the national lockdown implemented in
response to the COVID-19 pandemic, recovering to pre-COVID-19 levels in the fourth quarter of 2020.

For the four-year period ended December 31, 2020, Interseguro’s ROE averaged 25.8% compared to 14.7% for the Peruvian insurance
industry. For the year ended December 31, 2020, Interseguro’s premiums (excluding disability and survivorship gross premiums) decreased 11.3% as
compared to 2019, according to the SBS, related to lower sales as a result of the COVID-19 pandemic. For the year ended December 31, 2019,
Interseguro’s premiums (excluding disability and survivorship gross premiums) increased 6.6% compared to 2018, compared to the industry’s 9.9%
increase, according to the SBS.

Interseguro intends to leverage its leading position in annuities, as well as Intercorp Peru’s and Interbank’s retail distribution capacity to
continue capturing growth opportunities in the insurance industry. In addition, Interseguro expects to continue developing new products to satisfy
increasing demand for insurance products by middle class families in Peru.

The growth of annuities is expected to accelerate as the number of Peruvian private pension system affiliates and the Peruvian salaries
average increases. From 2010 to 2020, the growth of Peruvian private pension system affiliates was 67.6%, according to the SBS, and the annual
average growth of Peruvian salaries from 2009 to 2020 was 4.5%, according to INEI. In Peru, employees may choose to accumulate their mandatory
retirement contribution in the public or the private pension system. Under the mandatory private pension system, a retiree has the option of converting
the capital accumulated in a personal account maintained with an AFP into an annuity offered by a life insurance company, such as Interseguro. In
addition to retirement annuities, Interseguro also offers disability annuities to members of the Peruvian private pension system who have been declared
permanently or partially disabled. Moreover, Interseguro offers survivorship annuities to beneficiaries of deceased members of the system. Once an
annuity client chooses an insurance company, the decision is irrevocable. Besides private pension system annuities, Interseguro offers private annuities,
a product that was launched in 2016 and that is sold to any owner of private funds and is not restricted to members of the system and their accumulated
capital. This product is aimed at retirees that choose to withdraw the 95.5% of their pension funds and are looking for an option to capitalize such funds.

Interseguro also offers traditional life insurance products, as well as low-cost premium retail insurance products, including credit life,
SOAT, credit card protection insurance, among others, mainly sold through Interbank and Intercorp Peru’s complementary channels, as well as digital
channels. Interseguro’s life and retail insurance business lines have grown significantly over the last five years. As of December 31, 2020, Interseguro
was the fifth largest consolidated insurance company and the fifth largest life insurance company in Peru in terms of premiums. In addition, in terms of
the size of its portfolio, Interseguro was the largest insurance company in Peru as of December 31, 2020.
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For the years ended December 31, 2020, 2019 and 2018, Interseguro’s net results were net profit of S/141.1 million (U.S.$ 39.0 million),
net profit of S/130.4 million (U.S.$39.3 million) and net loss of S/61.5 million (U.S.$18.6 million), respectively. As of December 31, 2020, 2019 and
2018 Interseguro had shareholders’ equity of S/935.3 million (U.S.$ 258.3 million), S/973.9 million (U.S.$293.9 million) and S/777.1 million
(U.S.$234.5 million), respectively. Interseguro’s ROE for the year ended December 31, 2020 was 18.9% while ROA was 1.0%. Interseguro’s ROE for
the year ended December 31, 2019 and 2018 was 14.2% and 10.4% (excluding one-time adjustment of S/144.8 million in 2018 as a result of the full
adoption of new mortality tables), respectively, and ROA for the years ended December 31, 2019 and 2018 were 1.0% and 0.7%, respectively.

For the years ended December 31, 2020 and 2019, Interseguro’s net profits under SBS GAAP were S/256.6 million and S/435.9 million,
respectively. The decrease in Interseguro’s net profit under SBS GAAP for the year ended December 31, 2020 as compared to 2019 was primarily a
result of a S$/235.3 million reduction in valuation of real estate investments attributed to a temporary regulatory exception in the valuation of real estate
investments in connection with a measure adopted by SBS in response to the COVID-19 pandemic. According to SBS, as of December 31, 2020,
Interseguro had shareholders’ equity of S/1,577 million as compared to S/1,531 million for 2019. Interseguro’s ROE under SBS GAAP for the year
ended December 31, 2020 was 18.0%, as compared to 31.9% for the year ended December 31, 2019. According to the SBS, for the year ended
December 31, 2020, Interseguro was the second most profitable insurance company by ROE, when compared to the five other largest insurance
companies in Peru.

Interseguro acquired Seguros Sura in November 2017 and merged with Interseguro in March 2018. According to the SBS, for the period
ended December 31, 2016, Seguros Sura was the fourth largest company by assets and the third largest company in the annuities and individual life
segment in Peru with a 17.4% market share and a 10.4% market share by premiums, respectively. As a result, Seguros Sura’s results of operations are
now reflected in Interseguro’s results. For more information on the impact of this acquisition, see “Item 5. Operating and Financial Review and
Prospects—A. Operating Results—Factors Affecting Our Results of Operations—Impact of Acquisition of Seguros Sura.”

COVID-19 Measures

Interseguro had a rapid and effective response to the COVID-19 pandemic, deploying response measures targeting its operations, financial
profile and investments, and customers and employees.

In the interest of safeguarding the integrity of the organization and health of its employees, Interseguro implemented a home office scheme
for all of its administrative staff, while suspending all activities of its sales force for the first 60 days of the lockdown implemented by the Peruvian
government in the spring of 2020 in response to the pandemic. Interseguro’s sales force was granted paid leave from mid-March to mid-May of 2020
and has since gradually resumed its commercial activities. Currently, 100% of Interseguro’s operational sales force is working through remote assistance
and digital channels. Interseguro’s customer service offices initially reopened with limited capacity during the pandemic but as of the date of this
Annual Report on Form 20-F, most of the customer service force is also working 100% remotely. Interseguro’s digital channels are expected to take a
leading role in the company’s recovery and adjustment to operations in the COVID-19 era.

Interseguro’s investment strategy during the pandemic was focused on identifying and reducing potential risks in its portfolio and looking
for assets of solid companies with strong credit metrics. As a result of this strategy, the portfolio was rebalanced, which resulted in the sale of positions
involving higher risk and the purchase of assets we believe have a safer risk-return profile. In addition, despite the negative impacts of the COVID-19
pandemic in 2020, the real estate portfolio performed well. Most contracts with tenants were renegotiated independently, resulting in arrangements
designed to increase payment flexibility and reduce payment defaults. Interseguro also implemented cost control measures resulting in both one-off and
ongoing savings to protect net income from potential impairments and increased claims as a result of the impact of higher mortality rates on our life
insurance business.

Finally, Interseguro is closely monitoring the collection of life insurance premiums and offering rescheduling of payments to life insurance
policyholders, while advancing pension payments to annuity clients within the same month during which they were originally due, in order to ensure
that the liquidity and security needs of its clients are met.
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Interseguro’s Business Lines

Interseguro has three business lines: (1) annuities, (2) retail insurance and (3) individual life.

O Intersequro

The following chart shows Interseguro’s and the Peruvian insurance system’s breakdown by life insurance premiums plus collections
according to the SBS as of December 31, 2020:
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The following chart shows Interseguro’s gross premiums and collections, according to SBS for the periods indicated.

Gross Premiums and collections (S/ in Millions)
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(1)  Excluding gross premiums from disability and survivorship.

Annuities

An annuity is a type of insurance policy that, in exchange for an initial lump sum payment, provides regular monthly payments.
Interseguro offers three types of annuities: Soles, U.S. dollars and soles indexed to CPI, adjusted by 2% per year.

There are two groups of annuities: (i) Regular Retirement Annuities are the annuities sold under the Peruvian private pension system, and
(ii) Private Annuities which include the Renta Privada product. In Peru, employees may choose to deposit their cumulative contributions in the public or
the private pension system. Under the private pension system, upon retirement, a retiree has the option of converting the capital accumulated into a
personal account maintained with an AFP, collecting 95.5% of their accumulated capital or converting the capital into an annuity offered by an
insurance company, such as Interseguro.

In 2016, following the enactment of law No. 30,425, retirees are allowed to withdraw up to 95.5% of their accumulated capital in cash
upon retirement. As a result, there was a significant reduction of annuities sold by Peruvian insurance companies, including Interseguro. In order to
maintain the leadership in annuities, Interseguro launched Private Annuities. This product allows retirees to receive a fixed income either for life or
temporarily. Interseguro was the first insurance company to introduce this type of product to the market in response to the new law. As of the date of
this Annual Report on Form 20-F, most of the clients of Private Annuities and their funds originate from retirees that choose to withdraw the 95.5% of
their pension funds.

In addition to Regular Retirement Annuities and Private Annuities, Interseguro also offers disability annuities to members of the Peruvian
private pension system who have been declared permanently or partially disabled before reaching retirement age and thus unable to access a sufficient
pension and survivorship annuities for beneficiaries of deceased members of the system.
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The following table shows Interseguro’s Annuity Gross Premiums by type from 2016-2020.

Annuities Gross Premiums (S/ in Millions)
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Source: Company information.

Interseguro’s annuities products include:

Regular Retirement Annuities

Retirement. The retirement annuity product is directed to members of the Peruvian private pension system who are 65 years of age or older
and retiring. This product represented 0.4% of annuities sold by Interseguro for the year ended December 31, 2020 as compared to 0.5% and 0.9% for
the years ended December 31, 2019 and 2018, respectively.

Early Retirement. The early retirement product was offered to members of the Peruvian private pension system who are not yet 65 years of
age, but who are permitted to have access to their Peruvian private pension system accounts if the savings in such accounts allow for a pension of at
least 40% of the average last 120 months’ compensation. The early retirement annuity products represented 0.1% of annuities sold by Interseguro for the
year ended December 31, 2020 as compared to 0.1% and 0.1% for the years ended December 31, 2019 and 2018, respectively. Peruvian law was
modified and since May, 2019, in order to access this product, men must be at least 55 years old and women 50 years old. This change is intended to fill
a loophole in the law that allowed affiliates to deliberately increase their funds with additional deposits, in order to access early retirement and withdraw
95.5% of their total pension funds, regardless of age. This modification closed the loophole should positively impact the annuities market slightly, as it
helps in retaining affiliates in the private pension system for longer.

Special Early Retirement. The special early retirement product was offered until December 2018 to members of the Peruvian private
pension system who are 55 years of age or older and male, or 50 years of age or older and female, and are retiring and have not been contributing to the
Peruvian private pension system for at least 12 months. Since May, 2019, the Peruvian law established that this regime is permanent and in order to
access this product, if a retiree receives income during the period in which they have not been contributing, total income must be less than or equal to 7
UIT (Unidad Impositiva Tributaria).

This product is more flexible than the standard early retirement annuity product. The special early retirement annuity product represented
0.0% of annuities sold by Interseguro for the year ended December 31, 2020 as compared to 0.2% and 0.7% for the years ended December 31, 2019 and
2018, respectively.

Private Annuities. The Private Annuities product was launched in 2016 allowing the recovery of Interseguro’s premiums and collections
from the effects of the law No. 30,425, enacted in 2016. This product can be sold to any owner of private funds and is not restricted to members of the
system and their accumulated capital. The annuity can have any duration and the lump sum invested can be partially or totally repaid at the end of the
annuity, if it has one. As of the date of this Annual Report on Form 20-F, most of the clients and their funds come from retirees that chose to withdraw
95.5% of their accumulated capital. Private Annuities represented 39.4% of annuities sold by Interseguro for the year ended December 31, 2020 as
compared to 38.2% and 29.1% for the years ended December 31, 2019 and 2018, respectively.
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Disability and Survivorship Annuities

Disability and Survivorship. Under Peruvian law there is a mandatory insurance coverage for all members of the pension system paid
monthly in addition to their contribution. In case a member has been declared permanently or partially disabled, or deceased while having legal
beneficiaries, this insurance completes the accumulated capital as if the individual had worked until retirement age, allowing a better pension when
applying for the retirement. While this insurance is not an annuity, it is closely related to the one we describe next. Disability and survivorship
represented 2.5% of annuities sold by Interseguro for the year ended December 31, 2020 as compared to 2.6% and 26.8% for the years ended
December 31, 2019 and 2018, respectively. The growth is explained in part by the acquisition of Seguros Sura.

The SBS conducts a Dutch auction every two years inviting insurance companies to bid to determine which insurance company will be the
provider for this insurance in a two-year period. Interseguro was successful in the 2015 auction, and as a result of the merger with Seguros Sura, they
were also a provider for 2017. Interseguro participated in the 2021-2022 year auction but were not successful; they expect to bid again at the next
auction. Although this will represent a decrease in gross premiums in the following years, Interseguro ceded almost 100% of disability and survivorship
gross premiums; therefore the effect on net profit is minimal.

Disability and Survivorship Annuities. The disability and survivorship product is offered to members of the Peruvian private pension
system who have been declared permanently or partially disabled and to beneficiaries of deceased members of the Peruvian private pension system. This
annuity is offered in conjunction with the disability and survivorship mandatory insurance. Disability and survivorship annuity products accounted for
57.6% annuities sold by Interseguro for the year period ended December 31, 2020 as compared to 58.3% and 42.4% for the years ended December 31,
2019 and 2018, respectively.

All retirement annuities sold under the Peruvian private pension system offer monthly payments for the life of the policyholder and thus
the initial lump sum is never recovered. A retiree’s joint choice of an insurance company, currency denomination and retirement modality is irrevocable.

Product differentiation is limited in the Peruvian annuities sector, as product features are regulated by the SBS. The market position of
each insurance company is driven instead by its sales strategy and quality of service. Interseguro’s sales strategy, consisting of providing ongoing sales
force training, and implementing innovative control and management mechanisms, has permitted Interseguro to be the market leader in the annuities
sector over the past four years, with an increasing advantage over the second largest market participant.

For the year ended December 31, 2020, Interseguro’s market share by annuity premiums (including Private Annuities and excluding
Previsional Insurance) was 21.0%, nearly 150 basis points lower than its next competitor’s market share.

Retail Insurance

Interseguro offers simple, low-cost premium products targeted to middle class families and sold mainly through Interbank financial stores,
as well as channels owned by Intercorp Peru, including Intercorp Retail points of sale (Plaza Vea and Oechsle) and digital channels. In 2016,
Interseguro expanded its retail insurance portfolio with an online sale for the launch of the digital SOAT and in 2018, with travel insurance and vehicle
insurance.

Interseguro offers the following retail insurance products:

Credit Life Insurance. The credit life insurance product protects against death or disability of the insured and is designed to pay the debt
owed by a customer to the financial institution. This product is available for mortgages, credit cards and personal loans. Credit life insurance represented
59.7% of total retail insurance premiums assumed by Interseguro for the year ended December 31, 2020 as compared to 56.8% and 52.4% for the years
ended December 31, 2019 and 2018, respectively.

Debit and Credit Card Protection Insurance. The debit and credit card protection insurance product protects the insured against financial
loss, medical expenses for hospitalization or accidental death as a result of theft, assault and abduction. Debit and credit card protection insurance
represented 10.4% of total retail insurance premiums assumed by Interseguro for the year ended December 31, 2020 as compared to 8.9% and 15.7% for
the years ended December 31, 2019 and 2018, respectively.

SOAT (Seguro Obligatorio de Accidentes de Transito). The SOAT product protects against the risk of death or injury to occupants and
third parties involved in an automobile accident. The SOAT product is mandatory, and coverage is limited to cover personal injury, excluding any
physical damage to the vehicle. The SOAT product accounted for 19.7% of total retail insurance premiums assumed by Interseguro for the year ended
December 31, 2020 as compared to 17.0% and 16.2% for the years ended December 31, 2019 and 2018, respectively.
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Vehicle Insurance. The vehicle insurance coverage includes damage to vehicles due to traffic accidents, total loss, theft, fire, nature risks,
strikes or vandalism and civil liability for occupants and third parties. Occupants’ damages such as permanent disability, healing expenses, funeral
expenses and death are also covered. In addition, this insurance includes replacement drivers, cranes and mechanical assistance, among others. Vehicle
Insurance represented 3.0% and 1.6% of total retail insurance premiums assumed by Interseguro for the year ended December 31, 2020 and the year
ended December 31, 2019, respectively.

Loan Protection Insurance. The loan protection insurance covers a specific number of payments of a loan in case the insured loses his job.
Loan protection insurance accounted for 3.8% of total retail insurance premiums assumed by Interseguro for the year ended December 31, 2020 as
compared to 12.5% and 12.2% for the years ended December 31, 2019 and 2018, respectively.

Extended Warranty. The extended warranty product extends the product’s original warranty period by about 12—24 months. Extended
warranty product accounted for 0.5% of total retail insurance premiums assumed by Interseguro for the year ended December 31, 2020 as compared to
0.5% and 0.7% for the years ended December 31, 2019 and 2018, respectively.

Others. The other products category protects against personal accidents. Other products accounted for 2.8% of total retail insurance
premiums assumed by Interseguro for the year ended December 31, 2020 as compared to 2.6% and 2.7% for the years ended December 31, 2019 and
2018, respectively.

Individual Life

Although the individual life insurance market remains relatively small in Peru, the market has grown at a CAGR of 14.4% between
December 31, 2016 and December 31, 2020. For the year ended December 31, 2020, the decrease of the individual life insurance market was 1.9% as
compared to 2019, mainly explained by the impact of the COVID-19 pandemic in the first half of 2020. The recovery of the Peruvian economy and
digitalization of the sales processes are expected to boost sales of individual life products.

Interseguro offers a variety of individual life insurance products, providing a wide range of coverage for the length of a policyholder’s life.
Most of Interseguro’s products also provide savings features.

Interseguro’s strategy in individual life insurance consists in adapting its products to the emerging Peruvian middle class, developing a
highly trained sales force, achieving high standards of sales efficiency and leveraging digitalization to increase sales of life insurance. For the year
ended December 31, 2020, Interseguro positioned itself as the third largest participant in the individual life insurance market, with a 11.7% market share
by premiums.

Sales Force

Interseguro markets its annuities and individual life insurance products through its own dedicated sales force both in Lima and across
Peru’s provinces, without a third-party intermediary. Due to the COVID-19 pandemic, Interseguro retooled its sales force to provide customers with a
100% remote assistance and digital operation. Prior to the pandemic, sales in annuities and life insurance products were only conducted in-person, but
digitalization of these sales was accelerated.

In annuities, Interseguro employed 103 agents, 60 in Lima and 43 outside of Lima as of December 31, 2020. Each salesperson receives
continuous training through a multiple-level program, which includes training in macroeconomic background, financial statement analysis, investment
policy, marketing techniques and time management. In addition, Interseguro’s annuity sales agents specialize in the sale of different types of annuity
products. As a result, Interseguro’s sales force is trained to satisfy each customer’s needs.

In life insurance, Interseguro employed 287 agents, 219 in Lima and 68 outside of Lima, as of December 31, 2020. In addition, Interseguro
employs servicing agents with the aim of servicing existing life insurance policies. We believe that constant training develops effective sales techniques
and the skills to assess customer needs, which we believe is one of Interseguro’s critical competitive advantages. Interseguro has a specialized team
focused on setting a training curriculum for each sales person in the first three years with the company as well as in assigning a mentor to each new
recruit.

As of December 31, 2020, Interseguro works with three brokers nationwide to offer SOAT. Interseguro also works with insurance brokers
to sell SOAT to increase coverage in Peru with limited capital investment. As of December 31, 2020, the brokerage channel accounts for approximately
18.5% of Interseguro’s total SOAT sales.

Strategic Partners

Interseguro offers its retail insurance, such as credit life insurance, debit and credit card protection insurance, loan protection insurance,
SOAT and extended warranty through non-traditional channels, including partnerships with Interbank and Intercorp Retail.
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Through its partner companies, Interseguro reaches a large number of customers, offering a convenient and reliable payment mechanism.
This distribution network represents one of Interseguro’s strongest competitive advantages, as it allows for a broad insurance product offering through
several points of sales.

Interseguro’s retail insurance division used the following distribution channels to sell its products as of December 31, 2020:

Strategic Partners Points of Sale

Interbank Financial Stores: 74
Plaza Vea: 71 stores

Intercorp Retail Oechsle: 24 stores

Interseguro’s retail insurance premiums breakdown by distribution channel as of December 31, 2020 is the following:

Strategic Partners Retail insurance premiums breakdown
Interbank 92%
Intercorp Retail (Plaza Vea and Oeschle) 8%

Investments and Investment Management

Investment Portfolio

Interseguro invests the insurance premiums yet to be paid out in claims in its investment portfolio, based on a policy of capital
conservation and adequate diversification.

The main objective of Interseguro’s investment portfolio is to cover its future payment obligations, associated mainly with its annuities
business. Interseguro maintains a conservative asset liability management approach, matching its obligations by currency and maturity. Interseguro’s
portfolio focuses on investment grade fixed-income instruments in U.S. dollars, soles and inflation linked notes, mitigating interest rate, inflation, and
currency risks. Interseguro’s obligations consist of technical obligations related to annuities that are sold at a fixed interest rate, thus Interseguro
prioritizes the investments on fixed income securities that hedge such obligations. Based on Interseguro’s investment strategy, its portfolio shows asset
sufficiency to cover insurance liabilities at a currency, duration, inflation and interest rate levels that hedge against volatility in these factors.

Given that the Peruvian market offers a limited range of long-term investment instruments, Interseguro has sought to increase its
investments outside of Peru and explore alternative investments in the local market, such as real estate projects.

Interseguro is required to comply with the following investment management principles according to the SBS:
. Security Principle. Based on the protection and preservation of the economic value of assets over time.

. Liquidity Principle. Consist of the availability of an asset to be converted into cash at the required time and without significantly
affecting its value.

. Diversification Principle. Based on the set of assets that contribute to the diversification of the risk factors of the portfolio and
reduction of the potential impact of adverse effects.

. Parity Principle. Parity between the characteristics of the asset and the obligations that it supports. These features include the term
or horizon, the degree of liquidity or enforceability, currency, volatility in valuation, predictability and timing of flows, among
others.

. Profitability Principle. Based on generation of returns that would cover at least the commitments offered to policyholders.

Additionally, as established by the investment regulation of insurance companies, Interseguro must meet its technical obligations. As part
of the coverage of the technical obligations proceeds, Interseguro must follow the investment management principles established in the regulation and
comply with the eligibility requirements of its investments by type of assets.

Regarding the investment eligibility, to consider an asset as eligible, it must not be affected or be subject to any precautionary measure.
The custody agreements of the eligible investment must not contain any clause that allows use of such assets as collateral to back other company
obligations and that there are no other measures that limit the free transfer of the assets. Furthermore, eligible investments must comply with certain
investment limits, by issuer, economic group, asset and foreign issuers. In addition, assets rated in categories below the investment grade cannot be
considered as an eligible investment.
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Interseguro’s investment management complies with the limits and requirements indicated in the regulation in order to minimize
non-eligible investments and comply with the coverage of its technical reserves, minimum solvency capital required and guaranty fund.

As of December 31, 2020, Interseguro’s investments amounted to S/13,939.0 million, of which S/11,645.1 million and S/1,249.9 million
were fixed income securities, and equity securities and fund investments, respectively as compared to S/12,435.8 million, of which S/10,400.9 million
and S/1,062.8 million were fixed income securities, and equity securities and fund investments, respectively for 2019. As of December 31, 2020,
investments in real estate projects were S/1,044.0 million (approximately U.S.$ 288.3 million) as compared to S/972.1 million (approximately
U.S.$293.3 million) for 2019.

The following tables present a breakdown of Interseguro’s investment portfolio by type of investment as of the dates indicated.

Investments by Type
Book Value as of December 31
2020 2019 2018
S/in S/ in S/in
millions % millions % millions %
Fixed Income 11,645.1 83.5% 10,400.9 83.6% 9,389.7 83.6%
Corporate Bonds 5,519.6  39.6% 5222.0 42.0% 49444 44.0%
Peruvian Sovereign Bonds 2,923.8 21.0% 2,482.8 20.0% 2,1653 19.3%
Foreign Bonds 3,201.7  23.0% 2,696.1 21.7% 2,280.0 20.3%
Equity and Funds 1,249.9 9.0% 1,062.8 8.5% 860.1 7.7%
Equity 1,119.0 8.0% 907.3 7.3% 666.5 5.9%
Funds 130.9 0.9% 155.5 1.3% 193.5 1.7%
Real Estate 1,044.0 7.5% 972.1 7.8% 986.5 8.8%
Total 13,939.0 100.0% 12,435.8 100.0% 11,236.3 100.0%

The following tables present a breakdown of Interseguro’s investment portfolio by currency as of the dates indicated.

Investments by Currency

Book Value as of December 31,

2020 2019 2018
Portfolio S/ in millions %o S/ in millions %o S/ in millions %o
Sol 8,620.1 61.8% 8,319.1 66.9% 7,025.5 62.5%
U.S. dollar 5,318.9 38.2% 4,116.7 33.1% 4,210.8 37.5%
Total 13,939.0 100.0% 12,435.8 100.0% 11,236.3 100.0%

(1) Real estate investments are measured in soles
The following tables present a breakdown of Interseguro’s investment portfolio by rating as of the dates indicated.

Investments by Rating()

As of December 31,
2020 2019 2018
(S/in (S/in (S/in
millions) % millions) % millions) %
AAA 862.3 22.6% 1,0444 264% 8615 24.2%
AA+to AA- 2,920.2 76.6% 2,545.1 64.4% 23719 66.8%
A+ to A- 31.1 0.8%  363.9 9.2% 319.6 9.0%
Total Local Ratings 3,813.6 100.0% 3,953.4 100.0% 3,553.0 100.0%
AAA 0.0 0.0% 0.0 0.0% 0.0 0.0%
AA+to AA- 35.6 0.5% 33.1 0.5% 31.8 0.5%
A+ to A- 1,311.6  16.7% 2,723.5 422% 24243 41.5%
BBB+ 2,440.1  31.2% 515.7 8.0% 778.0 13.3%
BBB 1,738.9  222% 1,471.0 228% 1,3239 22.7%
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As of December 31,

2020 2019 2018
(S/in (S/in (S/in
millions) %o millions) Y% millions) Y%
BBB- 1,9189 245% 1,7042 26.4% 1,229.6 21.1%
BB+ 0.0 0.0% 0.0 0.0% 0.0 0.0%
BB 206.2 2.6% 0.0 0.0% 49.1 0.8%
BB- 0.0 0.0% 0.0 0.0% 0.0 0.0%
B 0.0 0.0% 0.0 0.0% 0.0 0.0%
CCC+ 180.2 2.3% 0.0 0.0% 0.0 0.0%
Total Foreign Rating 7,831.4 100.0% 6,447.5 100.0% 5,836.7 100.0%

(1) Includes only credit rated fixed-income investments.

In regards to fixed income, Interseguro prioritizes the investment in local bonds and foreign bonds with a higher risk rating of AA- and
BBB-, respectively.

The following table presents a breakdown of Interseguro’s investment portfolio by maturity as of the dates indicated.

Investments by Maturity

Book Value as of December 31,

2020 2019 2018

S/ in millions S/ in millions S/ in millions
Maturity
0-5 years 137.4 127.7 246.3
6-10 years 1,688.1 1,350.6 1,003.1
11-20 years 4,982.6 4,420.0 3,761.1
21+ years 4,837.1 4,502.7 4,379.1
No maturity() 2,293.9 2,034.9 1,846.6
Total 13,939.0 12,435.8 11,236.3

(1) Real-estate and equity investments.

Fixed-Income

The fixed-income securities portfolio is mainly composed of long-term fixed rate debt that are eligible instruments to cover reserves, in
compliance with the requirements established by the SBS.

As of December 31, 2020, Interseguro’s fixed-income investments represented 83.5% of its total portfolio, of which 47.4% were corporate
bonds, 25.1% were Peruvian sovereign bonds, 27.5% were foreign bonds as compared to 83.6% and 83.6%, respectively, of its total portfolio, of which
50.2% and 52.7%, respectively, were corporate bonds, 23.9% and 23.1%, respectively, were Peruvian sovereign bonds, 25.9% and 24.3%, respectively,
were foreign bonds for 2019 and 2018.

As of December 31, 2020, 100% of bonds with local ratings and 95.1% of bonds with international ratings had investment grade status.

Equity and Funds

Substantially all of Interseguro’s equity and funds portfolio is invested in companies with low beta and relatively stable and predictable
cash flows. Interseguro’s equity and funds portfolio is invested across Latin America and the United States. As of December 31, 2020 Interseguro’s
equity and funds portfolio represented 9.0% and of its total portfolio, of which 67.6% was invested in foreign securities and 32.4% in local securities. As
of December 31, 2019 and December 31, 2018, Interseguro’s equity and funds portfolio represented 8.5% and 7.7%, respectively, of its total portfolio,
of which 66.8% and 79.5%, respectively, was invested in foreign securities and 33.2% and 20.5%, respectively, in local securities.

Real Estate

Interseguro’s investments in real estate are made across the different types of properties: office, industrial, retail and land for development.
Interseguro leverages advice from its affiliates, InRetail Shopping Malls and Real Plaza, in order to maximize its real estate portfolio. InRetail
Properties Management is specialized in securing new locations and developing shopping malls based on its proprietary consumer demand analytics and
projected yield targets. Real Plaza is focused on operating shopping malls in Peru.
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Real estate income derives from the appreciation of real estate property and from rental income from its tenants. Interseguro’s rental
income comes primarily from Orquideas (offices building) and Tabacalera (industrial asset). Tabacalera is an industrial property leased to Teleatento
Peru S.A.C, which is a company dedicated to call centers. As of December 31, 2020, Interseguro’s investments in real estate projects represented 7.5%
of its total portfolio, as compared to 7.8% and 8.8% for the years ended December 31, 2019 and 2018, respectively.

Reinsurance

Interseguro transfers risks to reinsurers in order to limit its maximum aggregate potential loss and minimize exposures on large particular
individual risks. Reinsurance is placed with reinsurance companies based on its reinsurance policy, which is annually approved by Interseguro’s board
of directors and its risk committee. Interseguro’s main reinsurers are six international reinsurance companies: Scor Global Life, Munich Re, Gen Re and
Hannover.

Premiums ceded to reinsurers represented 1.6%, 1.5% and 1.4% of Interseguro’s premiums assumed for the years ended December 31,
2020, 2019 and 2018, respectively (these percentages do not include the reinsurance for the pension-related insurance (disability and survivorship)).

Interseguro also has catastrophe reinsurance that covers individual and group life insurance products, except annuities. These contracts are
intended to limit Interseguro’s risk exposure in the event of low-probability but high-cost events, such as natural or man-made disasters.

Information Technology Unit

Interseguro’s IT unit is responsible for managing its technology infrastructure, telecommunications network and computer systems. The
unit is also responsible for designing and implementing in-house solutions or third-party technological developments to support Interseguro’s operation.

Interseguro has undertaken investments in technology with the aim of providing a stable and secure platform to support its rapidly
expanding business. In 2012, Interseguro’s insurance company decided to invest in the implementation of an operations system in order to support
Interseguro’s planned growth in life and retail insurance, a CRM platform, and business intelligence capabilities, among others. Interseguro invested
approximately S/1.7 million in projects for the year ended December 31, 2020 and approximately S/1.8 million and S/1.3 million, in projects for the
years ended December 31, 2019 and 2018, respectively. Interseguro plans to invest approximately S/10.5 million over the next three years in
technology.

Recently, as a result of the COVID-19 pandemic, cyber-security risks have increased primarily due to implementation of remote work
policies. In response, Interseguro has implemented additional cyber-security measures to prevent, detect, and respond to these enhanced cyber-security
risks. These measures focus primarily on the improvement of access management processes within the company, implementation of processes to
supervise access to the company’s systems, implementation and updates of the company’s information security policies and procedures, and continuous
evaluation of new threats in cyber-security.

Wealth Management Segment
Overview

Inteligo is a provider of wealth management services through Inteligo Bank, brokerage services through Inteligo SAB and mutual funds
management services through Interfondos. Inteligo Bank primarily focuses on individuals with investable assets in the range of U.S.$500,000 and
U.S.$10.0 million, where Inteligo believes there is higher growth potential. Inteligo SAB and Interfondos focus on providing brokerage, mutual funds
and financial planning services to individuals with investable assets under U.S.$500,000. As of December 31, 2020, Inteligo had assets under
management of S/20,988.8 million (U.S.$ 5,796.4 million) as compared to S/18,292.9 million (U.S.$5,519.9 million) in 2019. Inteligo’s assets under
management grew at a CAGR of 8.1% between December 31, 2016 and December 31, 2020. Increased wealth generation in Peru is expected to
continue to create a market for wealth management services for Peruvian clients. Inteligo conducts various types of banking, trust, financing, brokerage
and investing activities for high net worth individuals.

Inteligo SAB also provides sales and trading operations for individual and institutional customers primarily in the Peruvian capital
markets. As of December 31, 2020, Inteligo SAB was the eighth largest broker by market share in equities trading, according to the SMV. Interfondos is
the fourth largest mutual fund manager in Peru with a 13.0% market share based on assets under management, according to the SMV.
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Inteligo’s net profit for the year ended December 31, 2020 was S/243.1 million as compared to S/200.3 million in 2019. As of
December 31, 2020, Inteligo had shareholders’ equity of S/1,074.9 million as compared to S/853.8 million in 2019. Inteligo’s ROE for the year ended
December 31, 2020 was 28.0% as compared to 24.7% in 2019.

COVID-19 Measures

Inteligo deployed several strategies across the organization to mitigate the impact of the COVID-19 pandemic on both its operations and
on its employees. Inteligo Bank, Inteligo SAB and Interfondos have operated under a 100% home-office scheme since lockdown measures and social
mobility restrictions were enacted by the governments of Peru, Panama and The Bahamas in March 2020. These companies were able to remain close to
their clients by using technology to maintain frequent communication and to ensure agile execution. In addition, all banking, investment advisory and
execution services remain available to clients in compliance with social-distancing, hygiene, and constant health-monitoring protocols, as we aim to
safeguard the well-being of our clients and employees alike.

Given the economic impact of the pandemic, improved liquidity levels and strong capital adequacy ratios have been a business priority. As
of December 31, 2020, Inteligo Bank held up to 13.3% of its assets in cash and equivalents, while such ratio for Interfondos stood at 27.7%.
Additionally, Inteligo Bank’s capital adequacy ratio stood at 28.4% as of December 31, 2020, as compared to a minimum regulatory requirement of
8.0%.

Business Lines

Inteligo has three business lines: (1) financial advisory; (2) lending; and (3) portfolio investments.

PN inTELIGO
|

Financial Advisory Lending

Financial Advisory

Inteligo provides financial advisory services to high net worth individuals regarding investments, including equities, fixed income,
structured products, alternative investments and managed accounts. Through its team of investment analysts, Inteligo designs financial strategies to
satisfy the investment objectives of each client in the Peruvian and international financial markets. Furthermore, Inteligo provides regular updates to its
clients on market conditions through reports from its in-house research team.

In 2018, Inteligo, through its subsidiary Inteligo SAB, launched a new brand, CERTIA. The main aim of CERTIA is to offer financial
advisory and planning services to clients with investable assets between U.S.$90,000 and U.S.$500,000. To that end, CERTIA is constantly upgrading
its digital channels to provide its customers with an efficient and self-servicing experience. Inteligo expects that CERTIA will increase cross-selling
opportunities with Interbank and Interseguro as CERTIA will include not only investment products, but also retirement planning and banking services in
its product portfolio.

The strength of Inteligo’s financial advisory services has contributed to the growth of its fee income as a percentage of its revenues.
Inteligo’s fee income from financial services, net decreased from S/164.3 million for 2019 to S/164.0 million for 2020, showing stability despite the
adverse global economic scenario. Fee income represented 42.8% of Inteligo’s total sources of revenue in 2020.

Lending
Inteligo offers lending services through Inteligo Bank to complement its wealth management business only to its existing clients. Most of
the loans are categorized as consumer financing.

Inteligo Bank’s loan portfolio had no delinquencies and was fully collateralized by its clients’ assets as of December 31, 2020. Inteligo’s
net loan portfolio totaled S/1,660.5 million as of December 31, 2020, increasing 2.2%, from S/1,624.5 million, as of December 31, 2019. Inteligo’s net
loan portfolio represented 38.5% of its total assets as of December 31, 2020 as compared to 39.6% for 2019.
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Portfolio Investments

Inteligo manages a proprietary portfolio primarily composed of medium-term investments in fixed-income securities. Inteligo’s investment
team uses third-party funds as well as individual fixed income and equity securities. For 2020, revenues from Inteligo’s proprietary portfolio represented
27.8% of total revenue compared to 17.8% for 2019.

Inteligo’s investment portfolio as of December 31, 2020 totaled S/1,881.0 million, an increase of 18.2%, from S/1,592.0 million as of
December 31, 2019, mainly explained by an appreciation of equity investments and the implementation of long-short mandates. In addition, Inteligo’s
investment portfolio represented 43.7% of total assets as of December 31, 2020 as compared to 38.8% for 2019. Inteligo’s investment portfolio as of
December 31, 2019 totaled S/1,592.0 million, a decrease of 1.7% from S/1,620.3 million as of December 31, 2018.

The following tables show the composition of Inteligo’s portfolio by asset class as of the dates indicated.

Investments by Asset Class

As of December 31,

2020 2019 2018
Asset Class (S/ in millions)
Fixed income 424.9 404.9 427.4
Equity 367.3 277.4 169.6
Managed accounts (Fixed income) 291.2 270.7 301.5
Managed accounts (Long-Short) 103.1 0.0 0.0
Mutual funds & investment funds 694.6 639.0 721.8
Total 1,881.0 1,592.0 1,620.3
Investments by Maturity
As of December 31,
2020 2019 2018
Maturity (S/ in millions)
0-5 years 260.1 305.7 381.0
6-10 years 370.1 295.5 2239
11+ years 70.1 64.2 87.7
No maturity(®) 1,180.8 926.5 927.7
Total 1,881.0 1,592.0 1,620.3

(M

Mutual Funds, equity and private equity investments.

Inteligo’s successful strategy is reflected by the strong growth of its assets under management which had a CAGR of 8.1% between
December 31, 2016 and December 31, 2020, surpassing Peru’s GDP growth. For the year ended December 31, 2020, Inteligo’s growth in assets under
management was 14.7%, as compared to 2019. For the year ended December 31, 2019, Inteligo’s growth in assets under management was 4.0% as
compared to 2018.

The following table shows the composition of Inteligo’s assets under management by asset class as of the dates indicated.

Assets under Management by Asset Class

As of December 31,
2020 2019 2018
Asset Class (S/ in millions)
Fixed income 11,082 9,122 8,319
Equity 8,993 7,527 7,822
Alternative investments 915 1,644 1,451
Total 20,989 18,293 17,593
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Inteligo’s net profit grew at a CAGR of 8.0% between December 31, 2016 and December 31, 2020, supported by strong fees on assets
under management, which remained at 0.8% in 2020. For the year ended December 31, 2020, Inteligo’s net profit increased 21.4% as compared to 2019.
For the year ended December 31, 2019, Inteligo’s net profit increased 1.4% as compared to 2018.

Market Segmentation

Inteligo Bank primarily focuses on individuals with investable assets in the range of U.S.$500,000 and U.S.$10 million, where Inteligo
believes there is higher growth potential. Inteligo SAB and Interfondos focus on providing brokerage, mutual funds and financial planning services to
individuals with investable assets under U.S.$500,000. Through the recently launched CERTIA, Inteligo expects to offer financial solutions to
individuals with investable assets between U.S.$90,000 and U.S.$500,000 through an advisory platform leveraged by technology and self-servicing,
while creating cross-selling opportunities with Interbank and Interseguro. As of December 31, 2020, Inteligo Bank, Inteligo SAB and Interfondos had
approximately 3,313, 1,339 and 75,904 clients, respectively, as compared to approximately 3,200, 1,307 and 76,652 clients, respectively, in 2019.

Inteligo’s strategy consists of establishing long-term relationships with its broad and profitable client base, segmenting its customers
effectively and proactively providing financial advisory services. Inteligo’s committed advisory service, supported by a local investment team that
possess extensive knowledge of its Peruvian clients’ preferences for financial products, and delivered through an experienced group of relationship
managers is a key pillar of Inteligo’s success. Inteligo’s position further benefits from its leading brokerage operation in Peru through Inteligo SAB, an
important mutual fund manager in Peru, Interfondos, and from being a part of one of Peru’s leading economic groups.

Financial Advisory Team

Inteligo serves its customers through its advisory team of approximately 44 people. Through its relationship managers, Inteligo establishes
strong client relationships which result in a loyal and growing customer base. Inteligo’s experienced relationship managers team has acquired
specialized product knowledge and deep understanding of its customers’ needs.

Information Technology Unit

Inteligo’s IT unit is responsible for managing its network infrastructure, telecommunications and computer systems. The unit is also
responsible for developing and evaluating in-house technologies and third-party software solutions.

Inteligo Bank has implemented a new core system to support its rapidly expanding operations. As of December 31, 2020, and 2019,
Inteligo Bank had invested S/5.0 million and S/2.7 million, respectively, in the development of its technology platform, which will allow it to leverage
its existing CRM platform and develop stronger business intelligence capabilities. Inteligo SAB and Inteligo Pertt Holding will be implementing a new
core IT system in 2021.

As a part of its cybersecurity strategy, Inteligo continued to strengthen its identification, protection, detection and action cybersecurity
plans, which reduced the occurrence of attacks and mitigated the risk of cyber threats. This strategy is based on the cybersecurity framework of the
National Institute of Standards and Technology (NIST), and other standards such as ISO 27000 and 27032. Inteligo’s cybersecurity strategy includes
improvements to security on different fronts, including mobile devices, workstations, in the cloud and on premises. Inteligo uses updated technology
such as behavior analysis and artificial intelligence, which allow its human resources to reduce time spent on threat detection and analysis.
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COMPETITION

We face intense competition in all of our segments, which can affect our margins, growth and profitability.

Peruvian Banking System and Competition

During the 1990s, the Peruvian economy underwent a major transformation, from being a highly protected and regulated system prevailing
in the 1980s to a free-market economy. During this period, protectionist and interventionist laws and policies were gradually dismantled to create a
liberal economy dominated by the private sector. Similarly, the Peruvian financial industry underwent deep structural changes that resulted in a
significant expansion of credit. From 1993 to 1998, performing loans in the Peruvian financial system grew at a five-year CAGR of 45.9%, and banking
penetration in Peru, measured as the ratio of loans-to-GDP, rose from 10.2% to 26.4% according to the SBS.

In 1998, the rise in international interest rates that followed the Russian default led to large outflows of capital from Peru, resulting in a
15.8% depreciation of the Sol. The strong depreciation of the So/, coupled with the strong dollarization of the Peruvian Banking system prevalent at that
time (81% of the loans were denominated in U.S. dollars) led to a sharp deterioration of the Peruvian banking system’s loan portfolio quality and to a
contraction in total loans. Past-due loans in the system peaked at 9.4% of total gross loans as of January 31, 2000, resulting in increased provisions and
large capital losses for financial institutions.

However, from 2001 onwards, as macroeconomic conditions improved, the general banking industry indicators in Peru began also to
improve. Past-due loans dropped from 9.0% of total gross loans as of December 31, 2001 to 3.7% as of December 31, 2004, and loan reserves over
past-due loans increased from 118.9% as of December 31, 2001 to 176.5% as of December 31, 2004 according to the SBS.

From 2005 to 2008, fostered by a steady and sustained improvement in Peru’s macroeconomic indicators, credit expanded again, with
performing loans growing 25.2% in 2005, 18.0% in 2006, 34.7% in 2007 and 38.2% in 2008. The global financial crisis that started in late 2008
temporarily reduced credit growth as performing loans remained flat in 2009. Growth returned following the crisis, with the banking system in Peru
experiencing a significant expansion of credit from December 31, 2008 to December 31, 2013. During this period, gross loans in the Peruvian banking
system grew at a five-year CAGR of 13.0% and banking penetration in Peru, measured as the ratio of loans-to-GDP, rose from 24.8% to 30.4%,
according to the SBS and the Central Reserve Bank of Peru.

From December 31, 2016 to December 31, 2020, the banking system in Peru continued to grow steadily, with gross loans expanding at a
four-year CAGR of 8.5%, according to the SBS. A significant part of the growth experienced by the Peruvian financial system since 2016 has been
generated by the retail banking sector. Retail loans (including consumer loans and mortgages) grew at a four-year CAGR of 6.6% for the period ended
December 31, 2020. As of December 31, 2020, approximately 31.8% of the Peruvian banking sector’s total loans were retail loans, up from 34.2% as of
December 31, 2016.

According to the SBS, the total number of credit cards issued by the Peruvian Banking system as of December 31, 2020 was
approximately 5.6 million. For the period ended December 31, 2020, the Peruvian banking system’s credit card loans decreased 20.1% between
December 31, 2019 and December 31, 2020 primarily as a result of the impact of the COVID-19 pandemic.

Although mortgage loans in the Peruvian banking system grew at a four-year CAGR of 7.5% for the period ended December 31, 2020 and
4.6% between December 31, 2019 and December 31, 2020, there is still substantial room for growth, with only approximately 0.2 million mortgages
outstanding in Peru among a population of approximately 32.8 million, compared to approximately 1.9 million mortgages outstanding in Chile for a
population of 19.5 million, each as of December 31, 2020. A responsible macroeconomic approach and the promotion of housing programs over the past
five years have been the main drivers of mortgage loan growth in Peru and are expected to continue fueling mortgage lending.

The Peruvian banking system is highly concentrated in a small number of relatively large participants. The four largest banks accounted
for 84.7% of total gross loans and 83.7% of total deposits in the system as of December 31, 2020. Furthermore, foreign banks play a significant role in
the Peruvian financial system. As of December 31, 2020, BBV A and Scotiabank, two of the four largest banks in the system, which accounted for a
combined 37.2% of total gross loans and 35.1% of total deposits, according to the SBS, were under foreign control. Although other major global banks
such as BNP Paribas, Standard Chartered, Intesa, BankBoston, HSBC and Deutsche Bank have ceased operations in Peru over the past 15 years, other
foreign banks have entered or have shown interest in entering or increasing their exposure in the Peruvian market.

Interbank is currently the fourth largest bank in Peru, as measured by commercial lending, total assets and total deposits, as of
December 31, 2020, and has faced strong competition, including increased pressure on margins, primarily as a result of the presence of commercial
banks in the Peruvian market with substantial capital, technology and marketing resources, as well as from Peruvian pension funds that lend to
Interbank’s current and potential commercial customers. This increased competition has affected the average interest rates that the Peruvian banking
system has been able to charge its customers. Despite being the fourth largest bank in Peru, Interbank is strongly positioned in the consumer sector,
being the second largest bank in gross consumer loans and largest in consumer credit cards as of December 31, 2020, according to the SBS.
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The following tables show Interbank, the rest of the Peruvian banking system and their respective market shares as of December 31, 2020.

As of December 31, 2020

Assets Total Gross Loans Deposits

Market Market Market
Balance  Share (%) Rank _Balance  Share (%) Rank _Balance  Share (%) Rank

(S/ in millions) (S/ in millions) (S/ in millions)
BCP 182,536 35.4% 1 113,078 34.7% 1 116,434 35.3% 1
BBVA 107,384 20.8% 2 70,372 21.6% 2 71,319 21.6% 2
Scotiabank 77,228 15.0% 3 51,007 15.6% 3 44,533 13.5% 3
Interbank 68,136 13.2% 4 41,594 12.8% 4 43,939 13.3% 4
BanBif 18,382 3.6% 5 12,076 3.7% 6 12,825 3.9% 5
Mibanco 15,625 3.0% 6 12,985 4.0% 5 8,548 2.6% 6
Pichincha 11,077 2.1% 7 8,563 2.6% 7 7,329 2.2% 7
Citibank 8,857 1.7% 8 1,467 0.4% 13 6,386 1.9% 8
Santander 8,317 1.6% 9 4,535 1.4% 8 5,356 1.6% 9
GNB 5,975 1.2% 10 3,304 1.0% 9 4,531 1.4% 10
Falabella 3,972 0.8% 11 2,677 0.8% 10 3,007 0.9% 11
ICBC 2,973 0.6% 12 672 0.2% 14 2,409 0.7% 12
Comercio 2,323 0.5% 13 1,769 0.5% 11 1,554 0.5% 13
Ripley 2,111 0.4% 14 1,590 0.5% 12 1,372 0.4% 14
Azteca 532 0.1% 15 334 0.2% 15 385 0.2% 15
Bank of China 271 0.0% j — 0.0% j 12 0.0% j
Total 515,699  100.0% — 326,023 _ 100.0% — 329939  100.0% —
Source: SBS.
As of December 31, 2020
Gross Consumer Loans® Gross Consumer Credit Cards®

Market Market

Balance Share (%) Rank Bank Balance Share (%) Rank
(S/ in millions) (S/ in millions)
BCP 12,953 24.7% 1 Interbank 5,082 27.5% 1
Interbank 11,531 22.0% 2 BCP 4319 23.4% 2
Scotiabank 8,829 16.9% 3 Scotiabank 2,656 14.4% 3
BBVA 6,571 12.6% 4  Falabella 2,589 14.0% 4
Pichincha 2,768 5.3% 5 BBVA 2,050 11.1% 5
Falabella 2,676 5.1% 6 Ripley 728 3.9% 6
BanBif 1,716 3.3% 7 Pichincha 514 2.8% 7
Ripley 1,590 3.0% 8 BanBif 479 2.6% 8
Comercio 1,406 2.7% 9 Azteca 15 0.1% 9
GNB 1,404 2.7% 10 GNB 12 0.1% 10
Mibanco 565 1.1% 11  Comercio 3 0.0% 11
Azteca 334 0.6% 12 Citibank — 0.0% 12
Santander 2 0.0% 13 Mibanco — 0.0% 13
Citibank — 0.0% 14 Santander — 0.0% 14
ICBC — 0.0% 15 ICBC — 0.0% 15
Bank of China — 0.0% 16 Bank of China — 0.0% 16
Total 52,345 100.0% Total 18,447 100.0%
Source: SBS.

(1)  Gross consumer loans do not include mortgage loans and consumer credit cards.
(2)  Gross consumer credit cards do not include credit cards issued by non-banking entities.
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The following table shows key industry metrics for the four largest banks by assets and the Peruvian banking system.

2020 2019 2018 2017 2016
ROE
Interbank 43% 22.0% 21.3% 20.7% 23.2%
BCP 45% 20.6% 214% 214% 23.6%
BBVA 7.0%  189%  19.0% 19.6%  20.8%
Scotiabank 26% 159% 153% 16.0% 17.5%
Peruvian banking system 4.0% 185% 185%  183%  20.0%
ROA
Interbank 0.4% 2.4% 2.3% 2.1% 2.1%
BCP 0.5% 2.7% 2.6% 2.4% 2.4%
BBVA 0.7% 2.0% 2.0% 1.8% 1.7%
Scotiabank 0.3% 2.1% 2.1% 2.1% 2.1%
Peruvian banking system 0.4% 2.3% 2.2% 2.1% 2.0%
Efficiency Ratio®
Interbank 394% 38.4% 404% 42.3% 42.1%
BCP 40.9%  39.0% 40.1% 39.7%  38.8%
BBVA 404% 377% 375%  379%  39.4%
Scotiabank 41.0% 36.1% 37.0% 37.0% 37.4%
Peruvian banking system 43.4% 41.1%  422%  425%  43.0%
Past-Due-Loan Ratio
Interbank 3.4% 2.6% 2.6% 2.9% 2.6%
BCP 3.2% 2.7% 2.7% 3.0% 2.7%
BBVA 3.2% 3.0% 2.9% 2.7% 2.4%
Scotiabank 5.4% 3.5% 3.5% 3.2% 3.1%
Peruvian banking system 3.8% 3.0% 3.0% 3.0% 2.8%
Coverage Ratio
Interbank 202.3% 176.5% 175.0% 167.2% 179.8%
BCP 192.7% 137.7% 143.0% 139.6% 154.6%
BBVA 192.9% 161.8% 163.4% 168.5% 187.5%
Scotiabank 136.1% 134.7% 128.9% 137.7% 132.6%
Peruvian banking system 177.7% 152.1% 153.6% 152.6% 160.6%
Total Capital Ratio
Interbank 17.0% 152% 15.8% 16.1% 15.9%
BCP 149% 145% 142% 151% 15.4%
BBVA 13.7% 141% 15.0% 142% 143%
Scotiabank 16.5% 14.5% 14.6% 15.5% 14.4%
Peruvian banking system 155% 14.6% 147%  152% 15.0%

Source: SBS.
(1)  Under SBS criteria.

Note: ROE calculated as net income for the period divided by the average of total equity at the end of the last five quarters. ROA calculated as net
income for the period divided by the average of total assets at the end of the last five quarters.

The Peruvian banking system’s net profit was S/2,112 million in 2020, a decrease of 76.8% as compared to 2019 due to lower revenues
and higher provisions as a result of the COVID-19 pandemic. The following chart shows the evolution of the banking system’s net profit between 2016
and 2020.

Banking system’s Net Profit 2016 — 2020 (S/ in millions)
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Source: SBS.

The following chart sets forth, for the metrics indicated below, the year-over-year performance as of December 31, 2020 for the four
largest banks in Peru under SBS GAAP.
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Year-Over-Year Performance by Net Profit (As of December 31, 2020 vs. As of December 31, 2019)
Interbank BCP EEVA Scotizhank

Banking system year-over-year

performance (2020 ve.2019):
-Th 8%

78.3% 7700

Source: SBS.
Note: Banks include international branches.

The banking system’s total loans has shown high growth in the past years, reaching a 8.5% four-year CAGR from 2016 to 2020. In 2020,
according to the Central Bank, loans to the private sector grew 12.3% mainly due to disbursements under the Reactiva Peru program. Excluding the

effect of the Reactiva Peru program, loans to the private sector would have decreased 4.6% in 2020. The following chart shows the evolution of the
Peruvian banking system’s retail and commercial loans between 2016 and 2020 under SBS GAAP.

Banking system’s total loan 2016-2020 (S/ in billion)
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The following chart sets forth the four-year CAGR from 2016 to 2020 and the year-over-year growth as of December 31, 2020 of total
loans under SBS GAAP for the four largest banks in Peru.
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Total Loans CAGR (2016 - 2020) and
Year-Over-Year Growth (As of December 31, 2020 vs. As of December 31, 2019)
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Note: Banks include international branches.

The following chart sets forth the CAGR from 2016 to 2020 and the year-over-year growth as of December 31, 2020 of total deposits for
the four largest banks in Peru. In 2020, increased growth in deposits was primarily due to an increase in our clients’ liquidity as the result of (i) partial
cash withdrawals from CTS accounts systemwide and the private pension system, (ii) commercial deposits related to unused funds from the Reactiva
Peru program, and (iii) the widespread adoption of a “savings” mindset, all as a result of the effects of the COVID-19 pandemic.

Total Deposits CAGR (2016 - 2020) and
Year-Over-Year Growth (As of December 31, 2020 vs. As of December 31, 2019)
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Note: Banks include international branches.
Interbank’s past-due-loan ratio was the third lowest among the four largest Peruvian banks, and lower than the banking system’s average

of 3.8%. The following chart sets forth the past-due-loan and coverage ratios under Peruvian SBS GAAP for the four largest banks in Peru as of
December 31, 2020.
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Past-Due-Loan and Coverage Ratios (As of December 31, 2020)
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Note: Banks include international branches.

As of December 31, 2020 Interbank’s past-due-loan ratio in retail and consumer loans was the second and third highest, respectively
among the four largest Peruvian banks, due to our clients’ profile and the importance of credit cards in our portfolio. The following charts set forth the
past-due-loan ratios in retail and consumer loans for the four largest banks in Peru as of December 31, 2020.

Retail Loans Past-Due-Loan Ratio (As of December 31, 2020)
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Consumer Loans Past-Due-Loan Ratio (As of December 31, 2020)
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Interbank had the lowest commercial past-due-loan ratio among the four largest Peruvian banks as of December 31, 2020. The following
chart sets forth the commercial past-due-loan ratio for the four largest banks as of December 31, 2020.

Commercial Loans Past-Due-Loan Ratio (As of December 31, 2020)
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Fintech Landscape

In recent years, fintech entities have gained global relevance in financial services, with a focus on financial inclusion, payments solutions
for individuals and companies, lending activities, insurance and investment needs. According to industry sources, investments in fintech entities on a
global basis fell 2% between 2019 and 2020, while fintech-related investments in Latin America grew 64% over the same period. In this region,
investments in fintech entities have mostly targeted companies in countries like Brazil, Mexico and Colombia, which have critical mass populations.
However, in Peru, partnerships between traditional financial institutions and fintech entities have started to occur, which we expect will expand
opportunities to share competitive advantages and result in mutually beneficial opportunities to better serve current markets or access new ones. For
example, in 2020, Interbank announced a partnership with Rappi, a leading super app in Latin America, to deliver 100% digital financial products in
Peru and is constantly working closely with fintech entities to find other collaboration opportunities. More recently, in 2021, Interbank also announced
an alliance with Kambista, a Peruvian fintech entity which allows users to exchange U.S. dollars to soles through an online currency exchange platform.

Peruvian Insurance Industry and Competition

The Peruvian insurance industry is well-capitalized, with a solvency ratio (patrimonio efectivo / requerimientos patrimoniales) of 142.2%
under Peruvian SBS GAAP as of December 31, 2020, and operates under a well-established regulatory framework. Over the past years, the industry has
experienced strong growth. Insurance premiums grew at a four-year CAGR of 5.6% for the period ended December 31, 2020. Insurance premiums in
Peru reached S/14.0 billion for the year ended December 31, 2020, representing a 0.7% year-over-year slight decrease.

Life insurance premiums represented approximately 47.5% of total insurance premiums for the year ended December 31, 2020. In April
2016, a new regulation was approved in Peru, allowing pensioners to withdraw up to 95.5% of their retirement funds. This measure had a negative
impact on life insurance annuities, which have decreased at a CAGR of 13.5% from 2016 to 2020.

Growth of the annuities’ segment is expected to resume as the number of Peruvian private pension system’s retirees and their respective
average pension balances increase. Currently, Peru’s private pension system covers eight million citizens, 97.0% of which are under 65 years (legal
retirement age).

From 2008 to 2020, approximately 73,116 people retired under the Peruvian private pension system compared to a total of approximately
738,00 and more than 4.3 million expected retirees over the next 10 and 30 years, respectively, according to the SBS as of December 31, 2020.
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The table below sets forth the number of members in the Peruvian private pension system as of December 31, 2020.

As of December 31, 2020

Number of Members

Age (years) (in thousands)
Less than 25 994
26-35 2,224
36-45 2,078
46-55 1,512
56-65 738
More than 65 235
Total 7,781
Source: SBS

The chart below sets forth Peruvian insurance premiums for the periods indicated.

Insurance Premiums (5/ in Millions)
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The chart below shows market share by annuities premiums from 2016 to 2020.

Market Share by Annuities (Excluding Private Annuities) Premiums
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Source: SBS.

Note: Interseguro’s figures incorporate Seguros Sura starting November 2017.
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As of December 31, 2020, a total of 18 companies comprised the Peruvian insurance industry. As of December 31, 2020, in terms of
assets, on a consolidated basis, the four largest insurance companies had an 82.9% market share, and the leading two insurance companies had a
combined market share of 52.4%. The Peruvian insurance industry is largely represented by Peruvian companies with three of the six largest companies

controlled by Peruvian economic groups.

The following table presents market shares by assets and premiums of the six largest insurance companies in Peru as of and for the year

ended December 31, 2020.

Total Assets as of
December 31, 2020

Total Net Premiums for
the year ended
December 31, 2020

(S/in Market Share (S/in Market
Company Life  Non-Life million) (%) million) Share (%)
Rimac v v 16,838.9 28.0% 4,295.9 30.6%
Pacifico Seguros v v 14,673.7 24.4% 3,653.4 26.1%
Interseguro v v 13,327.7 22.2% 743.5 5.3%
La Positiva (1) v v 6,857.7 11.4% 1,855.0 13.2%
Mapfre (1) v v 3,774.1 6.3% 1,838.9 13.1%
Protecta Security v v 2,056.0 3.4% 408.6 2.9%
Source: SBS
(1) La Positiva consolidates La Positiva and La Positiva Vida. Mapfre consolidates Mapfre Peru and Mapfre Peru Vida.

The following chart sets forth the ROEs for Interseguro, its main competitors and the Peruvian insurance industry, from 2016 to 2020.
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Source: SBS.

Note: Interseguro’s figures incorporate Seguros Sura starting November 2017.
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The following chart shows investment portfolio returns for Interseguro and the Peruvian insurance industry from 2016 to 2020.

Investment Portfolio Returns (2016-2020)
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Source: SBS.

Note: Interseguro’s figures incorporate Seguros Sura starting November 2017. Annual Investment portfolio returns calculated as return from
investments for the period divided by the average of total investments at the last five quarters.

The following chart shows total investments under Peruvian SBS GAAP of the four largest life insurance companies in Peru as of
December 31, 2020:

Investment portfolio (S/ in Millions)

13,108 12,316 12,117
I I )
Intersegum Pacifico Seguros Rimac La Positiva

Source: SBS

Note: Interseguro’s figures incorporate Seguros Sura starting November 2017. La Positiva consolidates La Positiva and La Positiva Vida.

Insurtech Landscape

In the last ten years, advances in technology and data analytics have been accelerating the potential development of insurtechs in different
parts of the value chain of the insurance industry. At a global level, insurtechs have captured almost U.S.$20 billion in investments from venture capital
firms, seed funding and corporate venture capital firms financed by digital-based technology companies and large incumbents. According to industry
sources, North America and Asia have led the development in insurtechs since 2010, concentrating approximately more than 80% of global investments
in insurtechs (U.S.$15 billion). Insurtechs in Latin America are still in the initial financing stage compared to the United States and China. Latin
America has invested approximately U.S.$131 million in insurtechs, which represents 0.7% of the global investment. In addition, according to industry
sources, the main countries in Latin America that have developed insurtechs are Brazil (77), Mexico (42), Argentina (34), Colombia (14) and Chile
(13) with a total of 180 insurtechs at the end of 2019. Most of these insurtechs have focused their business on the sales and distribution and pricing and
underwriting processes with very few “full stack” business models. In Peru, investments in the insurtech segment are in the early stages. However, many
incumbents, including us, are betting on digital product developments that could eventually leverage insurtech capabilities.
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Wealth Management Industry and Competition

Inteligo Bank operates in the highly competitive and regulated wealth management industry, competing with independent advisors, global
banks and Peruvian firms, such as its main competitor Credicorp Ltd. through its subsidiary Atlantic Security Bank (“ASB”). The Peruvian wealth

management industry has also recently attracted several new participants, including representative offices of global banks such as JP Morgan, UBS,
RBC, Credit Suisse, and Julius Baer, among others.

The chart below shows assets under management in U.S. dollars for Inteligo Bank and ASB, from December 31, 2017 to December 31,
2020.

Assets Under Management
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Source: Company information and Credicorp Ltd.’s quarterly reports.

The following chart compares ROE for Inteligo Bank and ASB from 2017 to 2020.
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Source: Company information and Credicorp Ltd.’s quarterly reports.

Note: ROE is calculated as net profit divided by the average shareholders’ equity, computed as the simple equity average of the last five quarters.
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The following chart sets forth fee income as a percentage of average assets under management for Inteligo Bank and ASB from 2017 to
2020.

Fee Income / Average Assets under Management

Source: Company information and Credicorp Ltd.’s quarterly reports.

Note: Figures as of December 31, 2020 are calculated using the fee income for the period times four divided by the average assets under management of
the last two quarters.

Interfondos provides mutual fund management services in Peru. Interfondos has been the fourth largest mutual fund manager in Peru in
each of the last five years according to the SMV. As of December 31, 2020, Interfondos had a 13.0% market share based on assets under management.

Inteligo SAB provides brokerage services, including sales and trading operations, in Peru’s domestic capital markets. As of December 31,
2020, the Peruvian brokerage industry consisted of 21 brokerage firms. Inteligo SAB has ranked among the largest equity trading platforms in the last
five years in terms of trading volumes on the Lima Stock Exchange.
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REGULATION AND SUPERVISION

The Peruvian Financial and Insurance Systems

A substantial part of our activities are conducted through Interbank and Interseguro, our banking and insurance subsidiaries, respectively,
operating in Peru. A summary of the Peruvian financial and insurance regulatory framework is set forth below.

General Overview of the Peruvian Financial Regulatory Framework

Peruvian banking regulation follows the standards set by the Basel Committee on Banking Supervision. Peruvian banks and other Peruvian
financial institutions are primarily governed by two banking regulatory authorities: the SBS and the Central Reserve Bank of Peru. The Peruvian
Constitution establishes that the SBS’s main function and responsibility is to protect depositors of the Peruvian financial system, while the main
function of the Central Reserve Bank of Peru is to preserve monetary stability. In addition, Peruvian banks are subject to certain regulations of the SMV.

The regulatory framework for the operation of the Peruvian financial and insurance sector is set in the Peruvian Banking and Insurance
Law (Ley General del Sistema Financiero y del Sistema de Seguros y Orgadnica de la Superintendencia de Banca y Seguros), which was enacted in
December 1996. The Peruvian Banking and Insurance Law regulates Peruvian financial and insurance companies and private pension funds
administrators. In accordance with the Peruvian Banking and Insurance Law, the SBS is responsible for issuing banking regulations and for monitoring
the Peruvian banking financial and insurance sector. The SBS supervises and regulates financial institutions such as commercial banks, financial
companies, financial leasing companies, small business financial companies, savings and loan corporations, financial services companies such as trust
companies and investment banks, insurance companies, private pension fund administrators and savings and loans cooperatives (other financial
institutions such as stock brokerage houses and mutual fund managers are subject to different legal frameworks and to the supervision of the SMV). The
SBS became operational in 1931.

Financial and insurance institutions must seek the authorization of the SBS before initiating operations. The SBS has administrative and
financial autonomy, and its head office is located in Lima. The current chairman of the SBS, Maria del Socorro Heysen Zegarra, was appointed by
former President Kuczynski in August 2016.

In June 2008, as a way to facilitate the adoption process to the Basel II standards, the Peruvian Banking and Insurance Law was amended
by Legislative Decree No. 1028 and Legislative Decree No. 1052, to comply with the international standards. In December 2009, the Basel Committee
announced its intention to issue a new framework, related to the 