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Based on our financial strength as an insurance company, in August Fitch Ratings gave us an 

Investment Grade Rating or Insurance Financial Strength rating. 

This rating identifies Pacifico Vida as a trustful and safe company under international standards 

with capacity to fulfill its commitments and obligations. This rating is only given to a distinguished 

group of companies.

In December 2007, Pacifico Vida earned a net of US$ 25 million before minority participation, which 

represents 18.3% of total premiums and 36.1% of return on equity. The company will continue 

focusing on markets and segments that represent proper returns for our shareholders.

Pacifico Salud EPS

Pacifico Salud recorded a total of US$ 95.1 million in contributions by December 2007 and grew 

17.9% with respect to the year before. 

This amount of businesses allowed us a 53.9% participation in the Health Care Providers (EPS in 

Spanish) market by December 2007, which added to Pacifico Insurance participation in medical 

care, and consolidated us as leaders in the health private insurance business with a 49.6% total 

market participation. 

Furthermore, Pacifico Salud EPS recorded 80.1% of net earned loss ratio by December 2007, 

which is higher than the 77.3% net earned loss ratio recorded for the same period the year be-

fore as a result of a drop in prices due to competition from two new companies and higher levels 

of unreported claim reserves in compliance with financial reporting international rules. 

During the year our objectives aimed at consolidating the results of the business portfolio and 

improve service quality offered to our customers through various customer service networks.

Pacifico Salud EPS reported US$ 2.7 million net profit, under IRFS, by December 2007 compared 

to US$ 3.7 million in the year before, which can be explained mainly by the increase of the loss 

ratio, significant decrease in prices due to a competitive dynamics and greater administrative 

expenses. 



16

Facing an ever growing market, we have consolidated commercial and supporting efforts with 

general insurance businesses so as to be prepared as a corporation to face market growth, 

with the support of the quality of the service we provide, the aggregated value of our products 

and comparative advantages we can offer. 

Contribution evolution - Pacifico Salud EPS
(US$ thousands)

Source: SHCP. 
Preparation: Internal.
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Al 31 de diciembre de 2006 y 2007

Cash and banks
New investments
Real property, furniture and equipment, net
Receivables and other assets

Total assets

Technical reserves
Accounts payable and other liabilities

Total liabilities

Net shareholders’ equity

Capital stock
Unrealized income
Results of exercise
Other real accounts
Minority interests

Total liabilities and net shareholders’ equity  

78,012
728,934
46,986

142,274

996,205

629,405
76,872

706,277

289,928

71,665
61,984
53,343
49,713
53,223

996,205

46,160
821,278
46,497

284,008

1,197,943

817,510
115,255

932,765

265,178

78,531
65,669
12,457
49,446
59,075

1,197,943

Assets 2006 2007

Liabilities and net shareholders’ equity

US$(000) US$(000)

As of 31 December 2006 and 2007
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Por los años terminados el 30 de diciembre de 2006 y 2007

Total premiums
Ceded premiums
Adjustment of reserves

Earned net premiums

Net claims
Net comissions
Income and technical expenses

Technical results

Financial incomes, net
General expenses and provisions
Results by shifting
Employee participation and income tax 

Income before minority interest

Minority interest 

Consolidated net profit

Contribution to Credicorp

372,599
63,493
50,020

259,086

186,522
26,902

(10,910)

34,752

89,395
61,239
1,591
5,412

59,087

5,744

53,343

14,538

467,238
97,372
62,593

307,273

238,600
31,291

(21,929)

15,453

76,834
69,917
3,941
4,331

21,979

9,522

12,457

9,435

2006 2007
US$(000) US$(000)

For the years ended December 31, 2006 and 2007
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1. 	E VOLUTION OF THE PRIVATE PENSION SYSTEM

1.1 	 Market comments 

The year 2007 was characterized by the strengthening of the pension system in a highly competitive context. This 
characteristic was evidenced by the increase of the members’ base – resulting from the growth of the Peruvian 
labor market -, and the increase in the collection of funds – supported by the excellent returns earned by the 
funds managed inside the multifund structure. In line with these events, the legal framework continued to evolve, 
which was reflected by the approval of the Ley de la Libre Desafiliación (Open Disaffiliation Act) and the inclusion 
of a new indicator for risk-adjusted return.

Early in 2007, commercial competition in the pension fund system was strong, though later on it started revealing 
a clear downward trend in transfers due to resizing of the pension funds’ commercial efforts. In this context, the 
number of sales promoters declined from 5,504 in January to 2,340 in December, while in the same period 
the members’ transfer rate fell from 48 to 21 thousand per month. In spite of this fact, commercial efforts 
focused on transfers over new affiliations, keeping new memberships close to 2006 levels. Together with a 
higher formalization of the national economy, a higher share of new affiliate payroll employees (94.7% of payroll 
workers in 2007 compared to 77.9% in 2006) was observed.

Contributions to the system rose during 2007 due to the greater number of new affiliates, higher wages 
nationwide, and larger contributions from enterprises. Returns from funds lured increased voluntary contributions, 
from US$ 169 million in January to US$ 356 million in December 2007.

As a consequence of higher contributions and good returns, the system-managed portfolio reached S/. 61 billion, 
32.6% higher than the amount managed at the end of 2006. Unrelenting competition was evident among firms 
seeking to exceed average nominal indicator figures and the new risk-adjusted return indicator published by 
Superintendence de Banca y Seguros or SBS (Superintendence of Banking and Insurance).
 
Revenues earned by “Administradoras de Fondos de Pensiones” or AFPs (Private Pension Fund Administrators) 
reached US$ 204 million, 29.2% higher than the previous year, as a consequence of a larger income generation 
base and larger contributions from firms. With a certain delay, the operational expenses reflected a gradual 
decrease in commercial competition. Still, the system earned US$ 25 million in operational profits, reversing 
2006’s loss of US$ 3.4 million. 

In short, during 2007 the private pension fund system grew strongly supported by greater contributions, more 
affiliates, and outstanding returns from funds under administration, all against a backdrop of an expanding and 
lively local economy.

 

Early in 2007, commercial 

competition in the 

pension fund system 

was strong, though later 

on it started revealing a 

clear downward trend in 

transfers due to resizing 

of the pension funds’ 

commercial efforts.”

“
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1.2	 Main indicators

	T he main indicators of the Sistema Privado de Pensiones or SPP (Private Pension System) that stood out in 
2007 are the following:

			T   he total number of affiliates continued to grow and, even if the level of new affiliations was slightly 
lower than in 2006, a higher share of payroll employees was noticed.

	
			T   he number of contributors to the system has significantly grown, and even doubled the annual growth 

ratio of previous periods.

			T   he number of sales promoters in the system fell as a result restructured sales teams at the AFPs.

			T   he managed portfolio grew firmly, because of high returns and new contributions. Fondo 3 showed 

the strongest growth at an annual rate of 510%. As a consequence, Fondo 3 accounted for 23.1% 
(compared to 5% as of December 2006) of the total of the system’s managed funds as of December 
2007 (US$ 20,370 million).

	
			A   s the system grew and returns from the funds rose, voluntary contributions became an attractive 

option for savings and investments, leading the balance of voluntary contributions under management 
to increase over 160% during 2007.

		
			F   inancial results at the AFPs kept improving. Incomes rose while experiencing a gradual reduction in 

sales expenses to support commercial efforts. Administrative expenses were S/. 42 million (+17.2%) 
higher than in 2006, and experienced certain irregular fluctuations during the year.

As the system grew and 

returns from the funds rose, 

voluntary contributions 

became an attractive 

option for savings and 

investments, leading 

the balance of voluntary 

contributions under 

management to increase 

over 160% during 2007.”

“
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Main indicators of the Private Pension System   

End of period	 2007	 2006	 2005

	

Affiliates (thousand)	 4,101	 3,882	 3,637

% Change	 5.6%	 6.7%	 7.1%

Contributors (1)	 1,575	 1,416	 1,367

% Change	 11.2%	 3.6%	 4.9%

Sales promoters	 2,340	 5,647	 3,989

Voluntary contributions (US$ million) (2)	 356.1	 128.1	 n.d.

% Change	 178.0%	 n.d.	 n.d.

Funds under administration (US$ million)	 20,371	 14,404	 9,494

% Change	 41.4%	 51.7%	 20.3%

	

Period flow	2 007	2 006	2 005

New affiliates (thousand)	 226	 258	 251

% Change	 -12.5%	 2.8%	 16.6%

Collection contributions (US$ thousand) (3)	 1,731.0	 1,163.3	 714.8

Revenues (US$ million)	 204.2	 158.0	 182.8

Operating expenses (US$ million) 	 179.1	 161.4	 105.6

Operating profit (US$ million) 	 25.0	 (3.4)	 77.2

Cash reserve profit (US$ million) 	 39.4	 30.9	 13.5

Net profit (US$ million) (4)	 52.2	 15.4	 63.7

Source: SBS, Conasev
Notes:
(1) Contributors: annual average. For 2007, the January-October average.
(2) Stock of voluntary contributions.
(3) Collection contributions: Total of mandatory and voluntary contributions for the period.
(4) Peruvian accounting includes cash reserve in the net profit, in contrast to IFRS reports. For system purposes, no information about 		
results adjusted to international accounting standards is available.

1.3	 Highlights

During 2007, the multifund system of managed funds consolidated within the market, having as most relevant 
fact the strong expansion of Fondo 3, which attracted a high number of new affiliates, with a more aggressive risk 
profile for both mandatory and voluntary contributions. 

As a complement to the indicator of nominal return of the managed funds, the SBS published a new risk-
adjusted return indicator in February, to gauge the accepted volatility or risk to earn the nominal return.

In addition, the system began to accept the free disaffiliation requests in August, pursuant to Law Nº 28991, 
which permit members who fill certain requisites to leave the private SPP pension fund system and return to the 
National (state-run) Pension Fund System. Free disaffiliation is projected to have a small effect on the system. In 
the first four months since August, 26,000 requests were filed. The volume and analysis of the demands show 
that the effect on the SPP will be limited.

 

As a complement to the 

indicator of nominal return 

of the managed funds, the 

SBS published a new risk-

adjusted return indicator 

in February, to gauge the 

accepted volatility or risk to 

earn the nominal return. ”

“
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2.  	 MANAGEMENT
	
2.1 	Gr owth of Prima AFP

	 Prima AFP started 2007 with a major effort to consolidate its leadership in the pension industry and focused on 
keeping its Value Offer: the lowest administration charges in the market; firm endorsement from Grupo Crédito 
and its vast experience in investments; and shining levels of service, information and advice.

	 Commercial growth was mostly accomplished through higher productivity in sales management, which pushed 
to exceed goals and capture a high quality portfolio. Additionally, a growing national economy (resulting in higher 
wages coupled with greater numbers of paying members and firms) supported our growing revenue base.

	 Prima was strengthened by operational systems’ developments, improvements and adjustments after the 
merger.

	W ith respect to human resources, we emphasized integration and identification efforts in our post-merger 
culture. The success of this approach was clearly reflected by strong year-end results once we look at the entire 
organizational environment. Moreover, this was reached as part of an orderly staggered progress to downsize the 
sales team.

2.2 	 Market share

	I n 2007 Prima consolidated its market position in the most important areas. The main indicators for 2007 and 
how they related to system wide figures appear below:

	 	Prima AFP focused on expanding and strengthening its revenue base, while preserving and improving 
its contributing members’ portfolio.

	
		A   significantly reduced sales team dropped from 2,225 in December 2006 to 421 in December 2007. 
	
		  Prima AFP reached in December 2007, a share of 31.4% of the portfolio under administration, or US$ 

6,403 million (US$ 4,211 million in 2006, and a 29.2% share).
	
		O  ur revenues are linked to our contributors’ wages. Estimates based on these incomes and considering 

the administration commission of 1.5%, during this year the income base increased steadily to reach 
the highest share in the system (32.0%) by December 2007.

	
		T  he collection of contributions climbed steadily as well during this year, increasing our market share 

from 32.1% in December 2006 to 33.8% in December 2007.
		
		  Prima reached a market share of 54.3% of total collections during 2007, which include contributions, 

transfers of funds and bonds recognizing past contributions, compared to 50.1% of the previous year 
(excluding AFP Unión Vida). 

		
	I n 2007, voluntary contributions under our administration significantly expanded to US$ 167.9 million, 

giving Prima the highest share in the system (47.2%).
Prima AFP reached in 

December 2007, a share 

of 31.4% of the portfolio 

under administration, or 

US$ 6,403 million (US$ 

4,211 million in 2006, and 

a 29.2% share).”

“
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Although our collections 

decreased in absolute 

figures, we captured 

about S/. 100 million from 

Remuneración Asegurable 

Mensual or RAM (Monthly 

Insurable Income) 

compared to estimates, 

after significant productivity 

increases of our sales team, 

mainly in terms of average 

RAM per transfer.”

“

Prima AFP: Main indicators and market share 

	 		  %	 %
	P rima AFP 	 System 	 Share	 Share
	 2007	 2007	 2007	 2006

Affiliates 1/	 1’023,482	 4’101,060	 25.0%	 25.7%

New affiliates	 47,414	 226,149	 21.0%	 9.1%

Promoters 1/	 421	 2,340	 18.0%	 39.4%

Funds under administration (US$ million) 1/	 6,403	 20,371	 31.4%	 29.2%

Estimated RAM by income (US$ million) 2/	 305.1	 953.3	 32.0%	 29.3%

Contributions collection of the year (US$ million)	 591.7	 1,658.6	 35.7%	 16.2%

Total contributions collection of the year (US$ million)	 968.2	 1,782.3	 54.3%	 55.4%

Voluntary contributions (US$ million) 1/	 167.9	 356.0	 47.2%	 34.7%

Source: SBS
1/ End of period.
2/ In 2007, RAM is the September - December average.  

2.3 	 Commercial results

	I n the commercial area, Prima faced in 2007 a highly competitive environment despite somewhat slower activity. 
As a result of downsizing our sales team, the number of transfers changed from an average of 13 thousand per 
month, at the beginning of the year, to 4 thousand at the end of the same year, while new affiliations fell slightly. 
Although our collections decreased in absolute figures, we captured about S/. 100 million from Remuneración 
Asegurable Mensual or RAM (Monthly Insurable Income) compared to estimates, after significant productivity 
increases of our sales team, mainly in terms of average RAM per transfer. Then, results came from an increase 
in our share of RAM and managed funds.

	T hese strong results were produced by (i) the Value Offer of Prima AFP and (ii) its sales effort in the market. 
During the year, we emphasized the development of our Value Offer’s components most valued by the market: 
profitability and service. Therefore we successfully implemented and communicated these aspects through 
publicity, the direct contact with our clients using several resources; and our team of sales advisers.

	A dditionally, in 2007 funds grew significantly, basically through voluntary contributions.
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Voluntary contributions to fund by AFP
(US$ million)

Source: SBS
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A higher RAM and lively voluntary funds supported our growth in total contributions.

Monthly collection of contributions by AFP 
(S/. million)

Source: SBS

2.4	 Investments

In 2007, Prima AFP remained as the profit leader investment-wise, ranking first or second for returns earned 
from the three funds under management. Our sustained leadership in earning profits for our affiliates reflects our 
sound investment management policy, focused on maximizing returns from lower risk funds.
 
Returns from investments in Fondo 1 reached 10.83% last year, and ranked second market-wide. Fondo 2 
achieved a similar position, with returns of 25.46% in 2007 (61.08% in the last 24 months). Likewise, profit-
wise, we led Fondo 3, and reached 46.38% returns in the last 12 months, exceeding by over 2% our closest 
competitor in the system.

Our sustained leadership 

in earning profits for our 

affiliates reflects our sound 

investment management 

policy, focused on 

maximizing returns from 

lower risk funds.”

“
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To continue enforcing our policy of further improving service quality, we strengthened our customer care office network with 
a new office in Ica, refurbished our office in Cajamarca and opened a new office in the old downtown quarter of Lima. In 
consequence, we now run a total 13 customer care offices and 19 points of sales.

During the year 2007, we directed our efforts to enhance the quality of our services to the clients, and provide investment 
information and customize the process of advice to our members, which required improving our service channels and 
communications for affiliates, employers and retirees.
 
Additionally, in order to enhance the image of senior citizenship in our communities, we launched a program to acknowledge 
entrepreneurial and outstanding senior citizens (“Reconocimiento al Adulto Mayor Emprendedor y Destacado”), with awards 
for fresh senior entrepreneurs and to those maintaining a high quality lifestyle.

In the year 2008, we will split our efforts between transfers and enrolment of clients as well as raising voluntary account 
contributions. We will also reinforce our customer service team.
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Accumulated nominal return as of December 2007.
Source: SBS

Prima AFP: Profitability indicators (%)

Investments	 Dec. 2007/Dec. 2006
	 Prima AFP	 System

Fondo 1

Return (12 months)	 10.83%	 10.57%

Fondo 2

Return (12 months)	 25.46%	 24.96%	

Return (24 months)	 61.08%	 60.10%

Fondo 3

Return (12 months)	 46.38%	 43.46%

Prima AFP: Managed portfolio by fund (US$ million)

	 Dec. 2007	 % by fund	 Dec. 2006	 % by fund

Fondo 1	 277	 4.3%	 228	 5.4%

Fondo 2	 4,154	 64.9%	 3,739	 88.8%

Fondo 3	 1,973	 30.8%	 244	 5.8%

Total	 6,403	 100.0%	 4,211	 100.0%

Source: SBS

Our administered portfolio grew a significant 52.0%, to US$ 6,403 million in 2007.

Our managed funds are invested in the largest local companies and contribute to major national development 
projects in infrastructure (South transcontinental highway), hydrocarbons (Camisea gas project and La Pampilla 
refinery), and agricultural projects (Olmos hydroenergetic project).

Our managed funds are 
invested in the largest 
local companies and 
contribute to major national 
development projects”

“
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Source: SBS and Prima AFP.
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Source: SBS and Prima AFP.
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Source: SBS and Prima AFP.

Structure of Fondo 1 by type of asset (%) 
(As of December 2007)

Structure of Fondo 2 by type of asset (%) 
(As of December 2007)

Structure of Fondo 3 by type of asset (%) 
(As of December 2007)
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2.5 	 Financial results

	I n 2007, Prima AFP earned $ 3.0 million (IFRS results) worth of profits from revenues of US$ 55.1 million, 
reversing its 2006 loss (US$ 20.7 million), in line with projected income growth trends and gradual expense 
reduction. 

	 2.5.1	  Income

		  Prima AFP revenues for 2007 reached US$ 55.0 million, 134.3% higher than in 2006. A significant part of 
this increase is attributed to revenues flowing from the AFP Unión Vida portfolio, our effective commercial 
work and an improved portfolio resulting from an evolving Peruvian labor market. This produced an 
increase in the RAM, estimated at over S/. 100 million, that exceeded expectations and enhanced the 
income base by around US$ 7 million annually. Another factor was the strengthening of the Peruvian 
currency (Nuevo Sol), which is the currency mainly used to express AFP incomes.

		I  n 2008, this strength of our income base will be enhanced by new voluntary contributions, that started 
to generate incomes in December 2007, and may eventually account for 6% of our revenue in 2008.

	 2.5.2	  Commercial expenses

		O  ur commercial expenses reached US$ 15.0 million, as a result of the following factors:

		A   high level of expenses for sales commissions due to higher collections, and sales goals-driven 
bonuses. This situation was mitigated by the deferral of expenses, compliant with IAS 18. 

		R  edundancy related expenses and compensation to dismissed sales agents, related to the important 
reduction of our sales team directed to transfers. This was reflected in a decrease of the number of 
promoters,  from 2,225 representatives in December 2006 to 421 in December 2007. Prima AFP 
managed an orderly downsizing which involved the payment of compensations to the dismissed 
promoters, and then payment of the corresponding commissions. 

	 2.5.3	  Other operating expenses

		A  dministrative expenses increased as result of the profile of the new firm that resulted from the merger 
that combined our clients, those coming from AFP Unión Vida and new ones. Higher amortization and 
depreciation charges reaching US$ 2.8 million were mainly due to our IT and real estate investments and 
the amortization of US$ 5.6 million of intangible assets, identified in the acquisition of AFP Unión Vida 
under IFRS 3. 

		I  t should be noted that, although our integration was completed after 13 months from the merger with 
AFP Unión Vida, our efficiency is the market’s second best, defined as the ratio of overhead to paying 
members, as revealed by the October figures published by SBS adjusted for the extraordinary charges 
from the acquisition of AFP Unión Vida. 

	 2.5.4	  Other incomes and expenses

		  By year end, other incomes and expenses reached US$ 3.7 million, including interests for our financial debt, 
and the net results from foreign exchange differences as the Peruvian currency continued to gain value.

	 2.5.5 	 Balance sheet

		  Prima AFP closed 2007 with US$ 3.0 million in cash, slightly less than in December 2006. Once the 
business’s cash flow and our backing and borrowing capacity are taken into account, we do not expect to 
maintain higher cash levels, but to amortize debt from our cash surplus. 
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		I  n terms of other assets, intangibles (company IT systems) grew 38% (to US$ 7.9 million), as a result of 
investments to develop the modules of the Core System and meet new regulatory requirements. 

		I  dentified intangibles related to the acquisition of AFP Unión Vida fell 6.1% to US$ 86.8 million, to be 
amortized in 2007. Goodwill also fell by 9.1% to US$ 44.6 million, after adjusting the price paid for the 
AFP Unión Vida acquisition.

		L  egal reserves for Prima AFP’s participation in the funds provide a guarantee against any possible 
fluctuation of administered funds’ returns compared to our competitors’. This item grew significantly 
as did returns from the funds. Thus, the legal reserve closes 2007 at US$ 65.6 million (an increase of 
33.2%). The gains related to the legal reserve have resulted into an amount of unrealized gain of US$ 
12.1 million in equity, i.e., an increase of more than US$ 8 million.

		T  he deferral of the costs of capturing clients increased that item to US$ 10.6 millions, net of deferred 
taxes.

		A  lthough we reached a cash balance in the second half, at the beginning of the year the heavy commercial 
charges related to a high level of sales and sales agents, together with the investment and working capital 
requirements, resulted in a cash deficit, particularly during the first half of the year. Therefore, we took 
additional debt by US$ 7 million to a level that by December exceeded US$ 59 million. Even though 
the debt schedule does not require immediate significant payments to be made, we expect to make 
prepayments as from January 2008.

		A  s a result of the above, Prima AFP closed the year with US$ 246.4 million (+6.8%) in assets, US$ 116.8 
million (+4.2%) in liabilities, and US$ 129.6 million (+9.4%) in equity.

PRIMA AFP: Main financial indicators 1/ 
(US$ thousand)

	 2007	 2006
	

Income	 54,949	 23,455

General expenses	 (51,916)	 (44,178)

Net profit (loss)	 3,033	 (20,723)

Total assets	 246,391	 230,559

Total liabilities	 116,784	 112,078

Net shareholders` equity	 129,607	 118,481

1/ IFRS.

2.6 	 Legal and partnership aspects

	�����������������������������������������������������������������������������������������������������������������                 During 2007, the Vice President of the Board of Directors Arturo Rodrigo Santisteban, resigned his position. The 
Director Walter Bayly Llona was named to replace him as the new vice President, and Javier Maggiolo Dibós 
joined the Board. 
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3.	P ROSPECTS FOR 2008

	 The production, employment, and formalization expectations for the Peruvian economy allow us to foresee a 
positive scenario for the Peruvian pensions market in 2008. Therefore, we expect to replicate the growth ratios 
of contributions and remunerations experienced in 2007. The market players expect possible reforms that will 
increase the pension market’s penetration over the EAP. In market terms, the competitive dynamics will be on 
a downward trend, but will keep at moderate levels, anticipating the potential entry of new competitors into the 
market.

	I n this context, in Prima AFP we expect to preserve our share of expanding mandatory contributions, and 
reinforce our image by developing actions especially focusing on pension and investment advice, and by 
assigning significant resources to maintain our leadership in investments. The strength of our advice and the 
performance of investments should support our growth and preserve our leadership in the new market of 
voluntary contributions. All this should add momentum to our income bottom line.

	W e foresee that the increase of incomes, the moderation of the sales staff and commercial expenses, and the 
pursuit of rational staffing and administrative resource policies, will permit us to significantly increase our profits 
and earn more cash in coming periods.

Balance Sheet
As of December 30, 2006 and 2007 *

	 2007	 2006	

	 (US$ 000)	 (US$ 000)

Assets	

Available assets	 3,008	 2,487

Legal reserve	 65,602	 49,237

Real Property	 10,948	 11,421	

Other assets	 116,663	 112,707

Goodwill	 44,594	 49,047

Income tax and profit sharing, deferred	 5,574	 5,660

Total assets	 246,391	 230,559

Liabilities and net shareholder’s equity

Deposits and liabilities	 -	 -

Debt to banks	 60,484	 55,504	

Income tax and profit sharing, deferred	 49,143	 40,453	

Other liabilities	 7,157	 16,120

Net shareholder’s equity

Capital	 107,956	 142,755

Unrealized gain	 12,137	 4,047

Accumulated surplus	 6,481	 -7,597

Net profit	 3,033	 -20,723

Total liabilities and net shareholder’s equity 	 246,391	 230,559

* These figures were not audited pursuant to international financial reporting standard (IFRS).
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Profit and Loss Statement 
For the years completed December 30, 2006 and 2007*

	 2007	 2006	

	 (US$ 000)	 (US$ 000)

Financial income	

Interests paid on bank deposits	 270	 174

Financial expenses	 -4,898	 -1,274	

Interests on bank and correspondent bank loans	 -4,281	 -1,267

Interests on stock, securities and outstanding bonds	 -	 -

Other interest expenses	 -617	 -7

Net interest income 	 -4,628	 -1,100

Other income	 55,394	 23,281

Commissions	 54,181	 21,996

Net gain from exchange operations	 128	 240

Net gain from securities’ sale	 -	 -

Other incomes	 1,085	 1,045

Operating expenses	 -46,421	 -46,527

Personnel expenses	 -22,522	 -18,904

Administrative expenses	 -14,968	 -12,701

Depreciation and amortization	 -8,384	 -7,453

Other expenses	 -547	 -7,469

Profit sharing	 -248	 1,805

Income tax	 -1,064	 1,818

Net profit	 3,033	 -20,723

* These figures were not audited pursuant to international financial reporting standard (IFRS).
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	 BOARD OF DIRECTORS AND MANAGEMENT 

Board of Directors

Raimundo Morales Dasso	 President

Walter Bayly Llona	V ice president

Javier Maggiolo Dibós	D irector

Benedicto Cigüeñas Guevara	D irector

Javier Otero Nosiglia	D irector

Fernando Dasso Montero	D irector

		
Management

Ruben Loaiza Negreiros	 General Manager

Alberto D’Angelo Dañino	 Business Manager

Ignacio Aguirre Rey	I nvestment Manager 

Jaime Vargas Galdós	 Central Process 
	D ivision Manager 

Julio Bravo Torrontegui	O perations Manager

Fernando Díaz Camacho	S ystems Manager

Claudia Subauste Uribe	L egal Manager

Bruno Zapata Mansilla	R isk Manager

Rossina Castagnola Vásquez	H uman Resources Manager 

Michel Flit Pait	F inance and 
	A dministration 	Manager




