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+13%+14%
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1Q26 Net income IFS
S/ mn
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4

YoY retail primary 
banking customers
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1Q26 key messages
Robust start to 
the year

Positive momentum 
in higher-yielding 
loans

Sustained 
improvement in risk -
adjusted NIM

Deepening primary
banking relationships

Insurance & WM continue 
delivering double -digit growth

19.4%
1Q26 ROE

+9%
YoY

YoYAUMs WM

4.2%
1Q26 Risk-adjusted NIM

+90pbs YoY

6 WM continues to 
deliver double -digit 
growth

68
NPS retail banking YoYwritten premiums

+35%



IFS and InRetail completed the acquisition 
of InFinance XP S.A. 

InRetail Perú Corp.

InFinance XP 
(previously Financiera Oh!)

100.0%

IXP Holding

50.0%

IFS

50.0%

V IFS & Inretail acquires100%of IXP 

Holding

V Purchase price: $130 million

V Multiple: 1.19x P/BV

3



InFinance XP: strategic partnership 
to boost our ecosystem

4

Total deposits (S/bn)

Total loans (S/bn)

InRetail merchants

+4,000

# of clients (mn)

2.7

1.5

1.8

Strategic partnership to 
boost consumer finance, 

deposits & payments 
ecosystem

Leverage solid financial 
position of IFS with leading 

retail platform

Superior value proposition 
through a scalable digital 

platform, expanding access 
and convenience

LOGO DE 

INRETAIL



Robust start 
to the year



Solid macro outlook supported by sound fundamentals

Quarterly GDP growth YoY(%) Interest rates (%)

PEN/USD

Source: Central Bank, INEI and Bloomberg.       
1) 1Q26: YTD as of February 2026. The Central Bank estimates GDP growth of 3.2% for 2026ς2027.

Inflation YoY (%)
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3.8%
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Confidence index

System loan growth YoY (%)
As of March -26

Sources: Central Bank, Apoyo ςProjectionsexcluding electoral effects , April 2026. ENFEN, Technical Report No. 07-2026 (Niño 1+2).  
SBS, Banca Múltiple; own calculations.

Resilient domestic demand amid rising uncertainty

7

Formal employment & formal wages YoY(%)

2.3 1.8 2.0

10.0

5.4
7.3

Retail Commercial Total

QoQ YoY

Commodities price YoY(%)

Commodities price index (Jan = 100)

El Niño Global probability Outlook (%)

Source: Columbia Climate School,  https://iri.columbia.edu/our-expertise/climate/forecasts/enso/current/

CONFIANZA

El Niño Costero probability Outlook (%)

Source: ENFEN, Technical Report No. 07-2026 (Niño 1+2).  

Confidence index

47 49

21

43

2 2

Ene-26 Apr-26

Neutral/Weak Moderate Strong/Extraordinary

FEN probability Outlook (Jul-Sep, %)Private investment growth YoY(%) 5.0 %
2026(E)

Private consumption & 
investment growth YoY (%)

3.6

10.0

3.0

7.0

Private consumption Private investment

2025 2026E

3.7%

51
Apr26

Internal demand
2026 (E)

45
47 47 47

50

59 57
60

63 61

1Q25 2Q25 3Q25 4Q25 1Q26

Consumer Confidence Index (Apoyo) Business Confidence Index (BCRP)

47
Apr26

LOANS: sistema bancario, vigentes, asbank 

no considera Bank of China y ICBC 



37
24

63

1Q25 4Q25 1Q26

446 461

602

1Q25 4Q25 1Q26

92
63

105

1Q25 4Q25 4Q25

IFS quarterly net profit (S/ mn)

+35%
YoY earningsdrive 
quarterly ROE to

+44% YoY

+23% QoQ

ROE 

+14% YoY

ROE 

+68% YoY

+2.6x QoQ

ROE 

ROE 

Banking

Insurance

Wealth management

+66% QoQ

8

|

16.3% 19.4%15.1%

8.9% 22.0%14.2%

343
403

495

1Q25 4Q25 1Q26

+35% YoY+31% QoQ

16.1% 19.5%15.5%

32.5% 43.3%58.3%

8

>19%

Mencionar 

en el script 

de michela 

que el 4Q el 

ROE 

ajustado era 

18 y pico%

Explicar los 

impactos 

de los 

dividendos 

en el script 

y en 

earnings

report



1,314 1,371 1,423

1Q25 4Q25 1Q26

Banking

Insurance

Wealth management

+10%
YoYincrease
in revenues

+8% YoY

+4% QoQ

NIM IBK

+18% YoY

+2% QoQ

+34% YoY

+50% QoQ

IFS revenues (S/ mn)

NIM IFS

9

+3% QoQ | +10%YoY

9

5.1% 5.1%5.0%

1,976
2,110 2,180

1Q25 4Q25 1Q26

5.3% 5.2%5.2%

526 612 622

1Q25 4Q25 1Q26

85
76

114

1Q25 4Q25 1Q26



739

826 838

1Q25 4Q25 1Q26

Sustaining best-in-class efficiency while accelerating 
double-digit IT investment

IFS expenses (S/ mn)

35.4% 37.2%C/I

+2% QoQ | +13% YoY

10

IFS expenses breakdown (S/ mn)

YoY +19% +15% +13%+11%36.6%

739

33

39
27 838

1Q25 Technology Personnel Others 1Q26
1Q25 1Q26Technology Personnel Others



Positive momentum in 
higher-yielding loans



Consistent growth across products and segments

YoY
Performing loan book (S/ bn)

High-yielding portfolio

12

+5% | +7%

+8%

+5%

-2%

8.5 8.9 8.9

1.4
1.7 1.9

9.9
10.6 10.8

1Q25 4Q25 1Q26

Credit cards & personal loans Small businesses

+15%
YoYMar26

Cash loans
disbursements

Small businesses
disbursements

+109%
YoYMar26

QoQ YoY

+12%

+0%

+2%

+29%

+5%

Higher yielding loans (S/ bn)

+5.6% |6.9%

+29%

(1)

(1)

1) FX adjusted

+9%

Reordenar: 

convenios abajo 

Script: que 

necesitamos 

ver para 

poder crecer 

mas

Nuestros 

modelos 

nuevos nos 

estan dando 

pockets de 

crecimiento 

nuevos, mas 

leads

12% 11% 11%

18% 18% 18%

22% 23% 23%

3% 3% 4%

45%
44% 45%

47.1
48.7 49.7

1Q25 4Q25 1Q26

Payroll deductible loans Consumer loans

Mortgages Small businesses

Commercial



Sustained improvement 
in risk-adjusted NIM



bps improvement in cost of risk 
this quarter-40

Cost of risk (%) NPL coverage ratio (%)

Total NPLs- Stage 3

14

142% 139% 137%
171% 164% 166%

83% 77% 73%

1Q25 4Q25 1Q26

Banking Retail Commercial
2.8%

1.8%

1.4%

4.1%

3.7%

2.7%

1.3%

-0.2%
0.0%

Banking Retail Commercial

14

2.5%
2.3% 2.2%

3.2% 3.1%
2.9%

1.7%
1.4% 1.4%

1Q25 4Q25 1Q26

Banking Retail Commercial

-140 bps
CoRYoY

1Q25 4Q25 1Q26



Interest-earning assets(S/bn) Yield on assetsevolution (%)

bps YoY improvement in risk-adjusted 
NIM in banking

1515

2Q24 1Q25 2Q25

70.3 73.0 74.5

Cash and due from banks

Financial Investments

Commercial

Retail

5.2%

2.6%

10.6%

8.4%

2Q24

5.2%

3.3%

9.9%

7.9%

1Q25

5.1%

3.4%

9.9%

7.9%

2Q25

NIM

Risk-adjusted NIM

Yield on Loans

Return on Interest-earning assets

+90

35% 35% 34%

33% 32% 32%

16% 16% 17%

17%
17%

17%

73.0
75.8

78.4

1Q25 4Q25 1Q26

YoY

+8%

+17%

+4%

+6%

5.2% 5.3% 5.2%

3.3%
4.0% 4.2%

9.9% 9.9%
9.6%

7.9% 7.8% 7.6%

1Q25 4Q25 1Q26

+7%



41% 44% 44%

39%
39% 38%

10%
10% 9%

9%
7% 9%

63.0 64.7 66.7

1Q25 4Q25 1Q26

Retail deposits Commercial deposits Due to banks Bonds

LTD

Funding breakdown (S/ bn) Cost of funds and deposits (%)

94% 92% 92%

1616

Ref. rate YoY
-50 bps (S/)

-75 bps (USD)
3.2%

3.0%

2.8%

2.6%

2.3%

2.2%

1Q25 4Q25 1Q26

Cost of funds Cost of deposits

bps YoY decrease in cost of funds +40
Low-cost 
funding 35% 40% 40%

Normalizaci

ón 

ïver con 

tito



Deepening primary
banking relationships



Our payments 
ecosystem as a key 
driver of low -cost 
funding

Small business

YoY Small 
businessesdeposits

+16%
Izipay flows to
IBK accounts

Businesses

18

Individuals

84 %
Digital retail
customers

YoYPlin 
transactions

+49%

+70 %
YoYflows from

Izipay

Script: PLIN wsp

& Metropolitano 

& TC con plin

PLIN E-

commerce: 

pagos // FOTOS 

a Mapi o Pia

Script APP 

NEGOCIOS: 

INTEGRACIÓN DE 

APP EMPRSAS, 

IZIPAYYA & IZIPAY

+40 %

Ver crecimiento de 

flows a IBK de Izi y solo 

Izi


