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LETTER FROM 
THE PRESIDENT
The year 2020 represented one of the greatest 
challenges for our institution, in our role as 
Development Bank of Peru, in the face of a global crisis 
as a consequence of COVID-19. In a short period of 
time, we had to adapt to the new scenario and deploy 
multiple efforts, both technical and human, in order 
to adequately attend to the new assignments, which 
allowed us to consolidate our position as the executing 
arm of the Peruvian Government’s public policies.

Peru deployed the largest economic plan in its history 
in the face of this difficult scenario, with various 
measures approved for PEN 142 billion in favor of the 
most affected companies and families. Accordingly, 
in COFIDE we implemented the FAE-MYPE, FAE-Agro 
and FAE-Turismo programs, as well as Reactiva Peru, 
which allowed us to mitigate the negative impact of 
the pandemic, guarantee continuity in the payment 
chain, and contribute to the recovery of more than 835 
thousand entrepreneurs in the country, 98% of them 
MSE.

It is worth mentioning that the MSE sector, the most 
relevant in production and employment generation, 
was severely affected by the sanitary emergency 
and, in this sense, COFIDE played a leading role in its 
gradual reactivation, channeling credits and coverage 
for nearly PEN 55,000 million.
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Letter from the president

The road to recovery is still long, but the scenario we are living 
today would not be the same without the decision to implement 
these measures, and without the intervention of various actors, 
among which COFIDE stands out.

The global crisis of COVID 19, the most severe in recent history, has 
accentuated inequality and poverty in our country; in light of this 
we renew our commitment to continuing promoting inclusion and 
entrepreneurship. That is why through one of our main instruments, 
the Rural Entrepreneurial Inclusion and Development Program 
(PRIDER), which has been operating for more than 15 years, we 
continue to expand our reach and coverage at the decentralized 
level and by the end of 2020 we benefited more than 4,500 
members. We also highlight that last year we completed an impact 
study in the Ayacucho Region together with the Development Bank 
of Latin America (CAF) and Grupo de Apoyo para el Desarrollo 
(GRADE), which demonstrated the significant effect of PRIDER on 
the quality of housing, food security, foresight savings and women’s 
empowerment. 

On the other hand, in coordination with the Ministry of Production 
(PRODUCE) and the Ministry of Economy and Finance (MEF), we 
received the approval for the Regulations for the Capital Fund for 
Innovative Entrepreneurship (FCEI) with an initial contribution of 
PEN 70 million, which seeks to close the financing gap for startups. 
In addition, we took a turn in our business development services, 
making them 100% virtual and continuing to support the training 
of 9,100 entrepreneurs during 2020, providing them with tools to 
strengthen their businesses.

Our fiduciary activity continued to grow, preserving the transparency 
and security of the resources allocated to us. Although the 
Reactiva Peru Program required great dedication from the team, 
we also devoted efforts towards the creation of 12 new trusts, 
among which we highlight the agreements entered into with the 
Regional Governments of Ucayali, Madre de Dios, Amazonas and 
San Martin, as well as the implementation of the Financial Inclusion 
Fund for Small Agricultural Producers (FIFPPA) and Agroideas, in 
coordination with the Ministry of Agriculture (MINAGRI), and the 
private trust with Inversiones I.O., a fintech company dedicated 
to crowdlending operations in Peru. As a result, our trust assets 
grew significantly by 21.4% annually, reaching USD 4,237 million, in 
addition to the administration of guarantees for PEN 50,157 million 
corresponding to Reactiva Peru.

We also continue to strive for positioning ourselves as a green bank. 
Thus, we carried out several actions as part of our sustainability 
policy, including the start of the accreditation process to the Green 
Climate Fund (GCF), being pioneers in the Peruvian financial system. 
Accordingly, we proceed to close the gaps in our policies, processes 
and capabilities with the active participation of our employees. 
This accreditation will allow us to continue our support for climate 
change mitigation and adaptation, aligned with the INDCs  of the 
Ministry of the Environment (MINAM) and the country’s strategy. 
We also highlight that for the fourth consecutive year we measured 
(certified by SGS) and reduced our carbon footprint, being the first 
bank in the country to obtain two stars from the Carbon Footprint 
Platform of Peru by MINAM. 

41 Intended Nationally Determined Contributions (INDCs) are a commitment by the international community to reducing greenhouse gas    
emissions.



As part of our contribution to closing infrastructure and productive 
investment gaps, and in line with the National Competitiveness and 
Productivity Plan and the National Infrastructure Plan, we continued 
to finance the modernization of the Paracas Port Terminal, having 
completed stages 1 and 2 of the project by the end of 2020. We also 
participated in the financing of the Northern Highway (Red Vial No. 
4 project), which is part of the Northern Pan-American Highway of 
Peru and crosses the departments of Lima, Ancash, and Trujillo, 
generating greater competitiveness  for the country. Similarly, 
Fondo Crecer incorporated new financial system institutions and 
factoring companies, benefiting 13,375 MSMEs by 2020.

All our actions have been focused on the triple bottom line strategy 
(economic, social and environmental), preserving the financial 
health of the bank, mitigating risks, and guaranteeing the continuity 
of operations. Thus, our local and international credit rating agencies 
maintained our investment grade rating, a sign of confidence to 
our investors. This was reflected in the results of the successful 
USD 500 million international issue in July 2020, returning to the 
international capital market after six years

Due to the demand for resources from FAE-MYPE, FAE-Agro and 
FAE-Turismo, we were able to arrange lines of credit with Banco de 
la Nación and CAF, as well as with the multilateral organizations 
KfW and EIB, which, in addition to the MSME component, include 
sustainable financing, thus diversifying our funding sources.

Thanks to our operational and financial performance in 2020, 
our total assets (expressed in USD) grew 9% annually, bringing 
the net portfolio to 45% of the total. We promote a capital equity 

strengthening strategy in order to be prepared for any credit 
contingency and to face potential portfolio impairment. Thus, as 
part of the government’s economic support, our main shareholder 
FONAFE  approved the reinvestment policy of 100% of profits for 
the 2019-2021 period. Likewise, the MEF approved the acquisition 
of 13,490 shares owned by COFIDE in CAF (Comfort Letter) as part 
of the Public Sector Indebtedness Law, which is being negotiated 
for implementation during the first half of 2021.

Finally, these achievements reflect our great team, which once 
again showed its commitment to the institution and to the country, 
as well as its rapid adaptation to the new way of working due to 
the pandemic. In 2021, when we celebrate the bicentennial of our 
independence, we also celebrate our 50th anniversary, a gratifying 
coincidence in which we reaffirm our commitment to continuing 
contributing to the development of more than 33 million Peruvian 
women and men.
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All our actions have been focused on the triple 
bottom line strategy (economic, social and 
environmental), preserving the financial health 
of the bank, mitigating risks, and guaranteeing 
the continuity of operations.

“ “

2 According to the World Economic Forum, the provision of infrastructure is one of the pillars of a country’s competitiveness.
3 Fondo Nacional de Financiamiento de la Actividad Empresarial del Estado [National Fund for Financing State Enterprise 
Activity] has 35 public enterprises and one commissioned entity under its scope.
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OUR OBJECTIVE

Mission

To be the country´s driving force for sustainable and inclusive development, by promoting 
productivity and competitiveness as well as providing financing and other financial services.

Vision

To be recognized as a reference development bank, with high impact on Peru´s sustainable 
and inclusive development under COFIDE´s framework for sustainable management

Who we are?

We are COFIDE, Peru´s Development Bank, with 50 years of experience committed to the 
country´s sustainable and inclusive development.

Within the framework of our triple bottom line strategy aiming at creating a positive 
economic, social, and environmental impact, we promote infrastructure and productive 
investment through financing. Additionally, we play an important role in the implementation 
of policies promoting MSMEs growth. We provide vulnerable areas of the country with 
financial education in order to encourage inclusion. We drive forward the development of 
dynamic entrepreneurships or startups. All our actions aim at consolidating a sustainable 
country where everyone is benefited.

We seek to identify, promote and support key sectors for national development. To this end, 
we design and develop financial products, programs and projects based on efficient and 
effective institutional management, supported by the professional capacity of our human 
talent, which acts with innovation and commitment to the country’s development. 
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DEVELOPMENT
STRATEGY
COFIDE have defined seven major strategic objectives to achieve our vision and create a 
positive economic, social, and environmental impact in Peru. A summary of our strategic 
objectives, which are incorporated into the 2017-2021 Strategic Plan, is as follows:
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OUR GOVERNANCE
In the context of COVID19, our good practices have been the best 
evidence that corporate governance is part of COFIDE’s culture 
and values. We adapted to the new normality without neglecting 
transparency for our shareholders and stakeholders, the integrity 
and service vocation of the Board of Directors and the Management 
Board, which evidences the commitment to the development of the 
country, managing under an adequate risk manag¬ement, control and 
transparency system.

Board of Directors

Shareholder Structure

As of December 31, 2020, our shareholder structure was as follows:
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Officer Position Start date /       
 End date Important information

Carlos Adrián 
Linares Peñaloza

Chairman of 
the Board February 01, 2019

Economist
University of the Pacific

Master´s degree in Management from JL Kellogg 
Graduate School of Management, Northwestern 

University

Mario Alfredo 
Arróspide Medina Director May 27, 2020 / 

February 25, 2021

Economist
University of San Martin de Porres

Master´s degree in Economics, Georgetown 
University.

Carlos Augusto
Oliva Neyra Director December 24, 2019

Economist
Master´s degree in Economics from Georgetown 

University. Ph.D. candidate in International Finance, 
Public Finance and Monetary Theory, Georgetown 

University.

Marco Antonio 
Castillo Torres Director February 12, 2019

Economist
 National University of San Marcos (UNMSM); 

PAD-School of Management, 
 University of Piura

MBA, European Business School; Postgraduate 
studies in Planning and Economic Policy, UNMSM 

and Eotvos Lorand of Budapest.

Milagros Doris 
Maraví Sumar Director October 10, 2018

Lawyer
Pontifical Catholic University of Peru (PUCP); 

Master´s degree in Public Administration, 
Ortega and Gasset Institute - Complutense 

University of Madrid, Spain.

José Andrés 
Olivares Canchari Director August 24, 2018 /

May 25, 2020

Economist
Master´s degree in Financial Engineering, 

International Center for Financial Training (CIFF)  
University of Alcalá de Henares, Spain

Shareholder Amount of 
shares

% of equity 
interest

Face value and 
book value (PEN) Economic activity

FONAFE 1,917,963,601 99.19% 1,917,963,601 Public sector –
Economics and Finance

CAF      15,639,765 0.81% 15,639,765 Finance sector

Total 1,933,603,366 100.00% 1,933,603,366 -
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Senior Management

Officer Position Start date / 
 End date Important information

Ana María 
Rodríguez Zúñiga

Chief Compliance 
Officer

Compliance 
Management Office

July 15, 2020
Certified Public Accountant

Pontifical Catholic University of Peru;
MBA, CENTRUM Catolica

Masiel Arrieta 
Lastres

Chief Compliance 
Officer (a.i.)
Compliance 

Management Office

February 26, 2020 / 
July 14, 2020

Lawyer
Lima University,

Master en Corporate Compliance,
Rey Juan Carlos University

AMLCA certification

Marco 
Roncagliolo 

Vásquez

Chief Compliance 
Officer, (a.i.)
Compliance 

Management Office 

September 11, 2019 / 
February 25, 2020

Lawyer
Lima University;
Executive MBA

Private University of the North

Eduardo Escobal 
Mc Evoy

Chief Business Officer
Business Management 

Office
July 01, 2020

Civil Engineer
Pontifical Catholic University of Peru;

Finance MBA, ESAN University

Elard Arévalo 
Rengifo

Chief Business Officer 
(a.i.)

Business Management 
Office

November 04, 2019 / 
June 30, 2020

Economist
Lima University

MBA, ESAN University

Aimi Yamamura 
Kinjo

Chief Development 
and Innovation Officer

Development 
and Innovation 

Management Office

October 21, 2019

Economist
Pacific university;

Master’s degree in International Business, 
Georgetown University.

Marco Rafael 
Roncagliolo 

Vásquez

Chief Legal Officer
Legal Management 

Office
August 01, 2019

Lawyer 
Lima University

Executive MBA, North Private University

Violeta Karina
Flores Rodas

Chief Human 
Resources and 

Administration Officer
Human Resources 
and Administration 
Management Office

August 01, 2019

International Business Administrator
San Martín de Porres University

Master’s degree in Accounting and Finance, San 
Martín de Porres University

MBA, EAE – Business School

Allan Paul
Bringas Arbocco

Chief Financial Officer 
Financial Management 

Office
May 06, 2019

Economist
Pontificia Universidad Católica del Perú;

MBA, New York University, specialization in Finance.
CFA certification.

Gino Alvaro Albán 
Peralta

Head, 
Institutional Control 

Body March 11, 2017

Economist
Federico Villarreal National University

Program of Public Management and Government 
Control for Institutional Control Bodies, National 
School of Control; Management Specialization 

Program in Public Administration, ESAN

Officer Position   Start date /   
 End date Important information

Gerardo Freiberg 
Puente

Chief 
Executive 

Officer
November 20, 2019

Industrial Engineer
University of Lima

Finance MBA from Universidad ESAN

Sandro Gardella 
Gardella

Chief Risk 
Officer

Risk 
Management 

Office

December 15, 2020

AdBusiness Administrator
Pontifical Catholic University of Peru

Master’s degree in Finance
Peruvian University of Applied Sciences (UPC) and 

EOI School 

Carla Ishiyama 
Nieto 

Chief Risk 
Officer (a.i.)

Risk 
Management 

Office

June 05, 2020 / 
December 14, 2020

Economist
Pontifical Catholic University of Peru

Master’s degree in Finance, Pompeu Fabra 
University.

CFA certification.

Sandra Jaúregui 
Puertas

Chief Risk 
Officer

Risk 
Management 

Office

April 01, 2019 / 
June 04, 2020

Economist
Pontifical Catholic University of Peru

Master’s degree in Rural Development, University 
of Sussex

Elard Arévalo 
Rengifo

Chief 
Operation 

Officer
Operation 

Management 
Office

August 01, 2020
Economist

Universidad de Lima 
MBA, Universidad ESAN

Juan Carlos Mejía 
Prado

Chief IT 
Officer IT 

Management 
Office

February 19, 2018 / 
July 31, 2020

Certified Public Accountant
Ricardo Palma University
MBA, University of Piura

Manuel Velasquez 
Viladegut 

Chief Internal 
Audit Officer
Internal Audit 

Unit (a.i.)

October 09, 2020

Public Accountant
National University of Callao

Master’s degree, (alumnus) in Corporate Finance, 
Pacific university

Nancy Quinteros 
García

Chief Internal 
Audit Officer
Internal Audit 

Unit

September 09, 2020 / 
October 08, 2020

Certified Public Accountant
Federico Villarreal National University;

Master´s degree in Risk Management and Integral 
Auditing, Universidad San Martín de Porres.

Margiori Dolci 
Bonilla

Chief Internal 
Audit Officer
Internal Audit 

Unit

August 01, 2019 / 
August 13, 2020

Business Administrator
Universidad Ricardo Palma 

Master’s degree in Auditing, Pacific university



Corporate Governance Structure
The structure of our corporate governance is as follows:

Decision-Making 
Bodies Leader Other members Activities

Board of Directors
Chairman 

of the 
Board

COFIDE’S CEO and at least 
3 members of the Board • Final Approval of financing opportunities.

Management 
Committee

COFIDE’S 
CEO All chief officers 

• Coordination and decision making on strategic, 
administrative, IT and general management 

issues.

Assets and 
Liabilities 

Committee
COFIDE’S 

CEO

Chief Business Officer, 
Chief Risk Officer, 

Chief Finance Officer, 
Chief Legal Officer, 

Chief Development and 
Innovation Officer, and 

Chief Compliance Officer.

• Treasury, derivatives, liquidity gap.
• First assessment of financing opportunities.

Eligibility 
Committee

COFIDE’S 
CEO All chief officers 

• Final assessment of financing opportunities. - 
Alignment / Evaluation of commercial 

proposals in line with COFIDE’s objectives

Follow-up 
Committee

COFIDE’S 
CEO

Chief Business Officer, 
Chief Risk Officer, Chief 

Finance Officer and Chief 
Legal Officer

• Critical portfolio review and supervision.

Risk Committee Member of 
the Board

Chairman of the Board, 
COFIDE’S CEO, Chief 

Business Officer, Chief 
Risk Officer, Chief Finance 

Officer and Chief Legal 
Officer 

• First approval of risk policies and loan 
transactions.

• Recommendations for the Board of Directors 
meetings.

Audit, Ethics 
and Compliance 

Committee

Chairman 
of the 
Board

Members of the Board (2), 
Chief Internal Audit Officer, 

CEO (guest), Chief Legal 
Officer (guest)

• Supervise the adequate functioning of the 
Internal Control and Compliance System.

Remuneration and 
Good Corporate 

Governance 
Committee

Chairman 
of the 
Board

Members of the 
Board (2), CEO, Chief 
Human Resource and 
Administration Officer, 

Chief Legal Officer, Chief 
Risk Officer and Chief 

Planning Officer 

•Corporate Governance.
• Organizational structure and remunerations.
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Estructura Orgánica de COFIDE

Board of Directors

General Management 

Internal Audit Unit Institutional

 

Control Body

Planning and 
Control Department

Marketing, Institutional 
Relations and

 Communications Department
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COVID 19: COFIDE in the economic reactivation of MSEs

A few days after the health emergency was declared by COVID 19, 
the Peruvian Government entrusted COFIDE with the administration 
of the main financial instruments aimed at mitigating the economic 
effects on the business sector, mainly micro and small enterprises 
(MSEs).

Thus, the Reactiva Perú, the Business Support Fund for MSEs (FAE 
MYPE), as well as FAE Turismo and FAE AGRO programs were aimed 
at ensuring the continuity of the payment chain of the Peruvian 
business fabric through guaranteed financing.

In compliance with our countercyclical role in the face of the crisis, 
and due to the good management of these programs, in 2020 we 
benefited 835,170 entrepreneurs, 98% of them MSEs. In addition, 
loans granted through these programs, allocated at historically low 
rates, represented a disbursement of close to PEN 55 billion.

With respect to MSEs particularly, the main sectors served by the FAE 
programs were trade, transportation, and manufacturing.



SURPASSING OUR GOALS –  OUR DEFINING ATTRIBUTE

20

9,110

2,100

70MM

5

Venture Capital Fund
Innovators (FCEI) 
Trustee: COFIDE

290

UNICA

USERS VIRTUALLY TRAINED (CDE)

PARTICIPANTS PARTICIPANTS

Peru Venture 
Capital Series Virtual meetups

In 2,020 we created

Strengthening the entrepreneurial ecosystem

Tumbes
San Martín
Huánuco
Loreto
Piura

Committed to Financial Inclusion and Entrepreneurship
PRIDER, Business Development Center (CDE, for its acronym in Spanish) and 
Entrepreneurial Ecosystem.

In 2020 we created 20 UNICA, with 317 members in total, in the regions 
of Tumbes, San Martín, Huánuco, Loreto and Piura. In addition, 143 UNICA 
graduated in Ayacucho, completing successfully the financial literacy and 
productive development process.  
UNICA SAVAR, created at PRIDER Tingo María in strategic alliance 
with Technoserve Perú, won the ConectaRSE para Crecer Award in the 
Economic and Productive Category. This is a recognition that Telefónica 
del Perú has been awarding since 2011 to initiatives that promote the 
development of rural communities through the strategic use of Information 
and Communication Technologies (ICT).
Through our Business Development Center (CDE) we trained 9,110 
users virtually and in person (the latter at the San Isidro and Tarapoto 
offices), and achieved a 94% customer satisfaction rate for the services 
provided. 
We continued to make stronger the innovative entrepreneurship ecosystem 
and generate a critical mass of entrepreneurs through the Peru Venture 
Capital Series in partnership with PECAP, with more than 2,100 participants, 
and the organization of five virtual meetups in partnership with UTEC 
Ventures, with around 290 participants.
On December 28, 2020, the Ministry of Production, through a document 
signed with us, committed to granting a PEN 70 million initial contribution 
to the Innovative Ventures Capital Fund (FCEI), managed by COFIDE as 
trustee.
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We are trustees of development policies
Trusts and Trust commissions

We added 12 public and private trusts to our managed portfolio. Among 
the public trusts are those aimed at addressing the impact of the health 
crisis on the Peruvian business fabric (FAE MYPE, FAE Agro, FAE Turismo, 
Reactiva, COVID-19 Guarantee Program). We also highlight four regional 
trusts (Ucayali, Madre de Dios, Amazonas, San Martin) oriented to the 
priority execution of public investments; two Sectoral Trusts (FIPPA , 
Agroideas ), and the private trust Inversiones I.O. 

The trust and trust commissions account balances managed by COFIDE 
increased 21.4% year to year, reaching USD 4.23 billion. The main trust 
managed is Fondo Mivivienda (51% share), which represents the alliances 
between public enterprises. In addition, we are responsible for the 
administration of Reactiva Perú guarantees for PEN 50,15 billion.

Our contribution to closing the gaps
Infrastructure, MSEs and Productive Investment 

We continued to support the closing of infrastructure and productive 
investment gaps, reaching a loan balance of USD 861 million  by the end 
of 2020. During the year, USD 29.3 million in loans were disbursed for the 
modernization of port infrastructure (Puerto Pisco), highways (Autopista 
del Norte), and agribusiness (Sociedad Agrícola Yolanda Patricia S.A. and 
Danper Agrícola Olmos).

We arranged new loans using our traditional intermediation line amounted 
to USD 708 million approximately for strengthening the finance sector.A 
través del Fondo Crecer, emitimos garantías por PEN 1,092.4 millones y 
créditos por PEN 82.1 millones. 

We issued guarantees for PEN 1,09 billion and granted loans for PEN 82.1 
million through Fondo Crecer. Thus, we benefited 13,375 MSMEs and 
exporting companies, equivalent to 2.2 times the annual target. 
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12+

USD

1,092.4 13,375PEN

MM861

PUBLIC AND PRIVATE 
TRUSTS TO OUR 
PORTFOLIO 

FAE MYPE
FAE AGRO
FAE TOURISM
REACTIVE
COVID 19 WARRANTY 
PROGRAMS

FIPPA
AGROIDES

UCAYALI
MADRE DE DIOS
AMAZONAS
SAN MARTÍN

ESCROW
PRIVATE I.O

HEALTH CRISIS 
IMPACT ATTENTION

TRUSTS
SECTORIAL

TRUSTS
REGIONAL

ESCROW
PRIVATE

2020 WE SUPPORT THE CLOSURE OF 
INFRASTRUCTURE AND PRODUCTIVE 
INVESTMENT GAPS

USD
MM29.3

MODERNIZATION OF PORT 
INFRASTRUCTURE, ROADS 
AND AGRO-INDUSTRY

ISSUE OF GUARANTEES THROUGH THE CRECER FUND

MSME AND 
EXPORT 

COMPANIES

4 Trust Commission signed with MINAGRI for small agricultural producers.
5 Trust Commission signed with MINAGRI for competitive productive reconversion.
6 Including direct and indirect placements

MM



By the end of 2020, we maintained adequate portfolio quality indicators: 
Delinquency was 9.65% (better than the average for development banks), 
and the provision for past-due loans closed at 167.48%.

FONAFE, holding which we belong to, approved the policy to reinvest 100% 
of COFIDE’s profits during 2019-2021. In addition, the MEF approved the 
acquisition of 13,490 shares owned by COFIDE in CAF, as part of the Public 
Sector Indebtedness Law.

The aggregate capital ratio increased to 29.7%, higher than the one 
registered in December 2019 (29.5%) and the targeted ratio (22.0%).

At the end of December 2020, we achieved a net income of PEN 20.5 
million, which is higher than the budget (PEN 6.9 million), as a result of a 
higher gross financial margin, higher income from financial services and 
lower administrative expenses; however, higher provisions for loans and the 
lower result from financial operations.

Growing with sustainability and responsibility
Balance-sheet structure and results

In 2020 we successfully issued USD 500 million in bonds at a historic low 
rate of 2.418% on their return to the international market, with a demand of 
almost five times the amount offered. The proceeds were used to repurchase 
the 2022 bond, thus reducing the cost of funding in foreign currency.

Despite the pandemic situation, in 2020 Moody’s, S&P and Fitch maintained 
our investment grade rating with a stable outlook.

We continued to diversify funding sources, arranging new lines of credit 
with the multilateral KfW and EIB for EUR 250 million and USD 100 million, 
respectively, to finance the MSE sector and green projects.

Our investment portfolio reached USD 678 million. Additionally, we 
generated extraordinary gain on the sale of bonds for PEN 9.3 million.

We reached a direct and indirect loan balance of more than USD 1,8 billion, 
45% of which corresponded to infrastructure and productive investment, 
30% went to FAE programs, and the remaining 25% to traditional 
intermediation.
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Soundness, commitment and responsibility
Management Excellence Model

Good Corporate Governance: We continue to strengthen our Corporate 
Governance, with a focus on transparency, an adequate risk management 
system, and constant interaction between the Board of Directors 
and Management. We continued following our governance practices 
notwithstanding external factors led us to implement new ways of working. 
Although new vulnerabilities were identified, we adequately managed the 
risks. In addition, as part of our commitment to Corporate Governance, 
we published an institutional brochure containing good practices and 
contributions to the market. This meant that in 2020 we achieved a score 
of 87.55 out of 100 in the evaluation of FONAFE’s integrated management 
tool, i.e., an advanced maturity level.

Sustainability: We ratify our commitment to the environment by 
generating mechanisms that promote development in different scenarios 
and reduce environmental impact. Along this path, we began the process 
to become the first bank in Peru to be accredited from the Green Climate 
Fund (GCF), whose objective is to reduce Greenhouse Gas (GHG) emissions 
through sustainable investments. Additionally, for the fourth consecutive 
year our carbon footprint was measured through a SGS certified process. 
This validated certification allowed us to be the first bank in the country to 
obtain two stars in the Carbon Footprint Peru platform of the Ministry of the 
Environment, MINAM.

Committed to quality: Our Quality Management System, implemented 
since 2010, continued its consolidation during 2020. Under ISO 9001:2015, 
SGS del Peru ratified our main processes such as trust and trust commission 
management, creation of payment and collection schedules of loans from 
financing programs and lines, and management of the business training 
program. This also included their management, control, support, and 
improvement processes.control, soporte y mejora.

We mitigate risks: During 2020 we implemented the mechanism for the 
identification, analysis and response to fraud risk for four priority processes, 
for improvements applicable to COFIDE’s Crime Prevention Model, and 
for the internal operating restructuring for the Ethics Line Channel. Thus, 
we reached an advanced maturity level in the evaluation of FONAFE’s 
integrated tool (80,15 out of 100).

We communicate: Our communication in times of pandemic also had to 
adapt to the new scenario, and remained active with a special focus on our 
activity on virtual platforms. We participated in nearly 40 webinars about 
specialized topics being attended by more than 4,000 people. We created 
contents and positioned clear messages in the mass media to highlight 
our work as the executing arm of the government’s economic reactivation 
programs. We increased our participation in social media, Instagram, 
LinkedIn, Twitter and Facebook, reaching more than 77k followers, 44% 
more than the previous year. In addition, through our various virtual 
channels, we answered more than 10 thousand inquiries, mostly about the 
emergency programs we administer. 

Our team, our strength: In the midst of the crisis scenario, our employees 
showed great commitment to adapting to the new way of working, while 
implementing the programs mandated by the government with agility and 
responsibility. Additionally, as evidence of our strength in talent attraction, 
work environment and cultural identity, we achieved the Great Place to 
Work (GPTW) and Association of Good Employers (ABE) certifications.

Technology as a support for the new normal: At COFIDE, we quickly 
aligned ourselves with the context of working outside the office and 
implemented the Digital Signature for the continuity of processes, thus 
reinforcing our new document management model.

16

COFIDE in Peru



GLOBAL MARKET SITUATION.  

I. INTERNATIONAL ECONOMIC OUTLOOK
The year 2020 was marked by a new global scenario, as a consequence of 
the coronavirus pandemic (COVID-19). This prompted countries to adopt 
containment measures to slow down the spread of the virus, preserve lives 
and enable health systems to cope with the high demand for their services. 
Likewise, economies such as China, Europe and the US, the first to suffer 
the ravages of the health crisis, hurriedly implemented fiscal and monetary 
policies to support households and businesses with a view to reducing the 
economic shock, which were gradually replicated by all economies as the 
coronavirus spread to the rest of the world. As a result, the world economy 
suffered a contraction of -3.5% in 2020, the worst recession since the 2009  
global financial crisis, which recorded -0.1%. However, the announcement of 
potential vaccines and their possible distribution at the beginning of the year 
forecasts a global economic recovery by 2021.

1. Economic activity

A severe global recession was also evident as a consequence of the effects 
of the pandemic on economies. The containment measures implemented 
deteriorated foreign trade, financial markets, demand and volatilized 
commodity prices. It should be noted that advanced economies have strong 
public management capacity, better-equipped healthcare systems and the 
power to issue reserve currencies, which are relatively better conditions for 
dealing with the crisis compared to their emerging peers.

Global Growth (% Var.)

Source: World Economic Outlook, January 2021

7 World Economic Outlook, January 2021
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2. Monetary policy and exchange rate

Similarly, the trend towards depreciation increased with respect to the 
previous year in most emerging countries. However, currencies such as the 
euro, the yen, the yuan and the Chilean peso appreciated significantly, despite 
the context of a health crisis, as a result of the efficiency of their government 
policies and the installed capacity of their health systems to reduce the 
impact of the coronavirus on their economies.8 

Monetary policy was also characterized by the adoption of liquidity injection 
measures, asset purchase programs and controlled inflation levels to 
guarantee monetary stability. In line with this, the world’s major central banks 
cut their rates to record lows, Federal Reserve (0.25%), European Central 
Bank (0.00%), People’s Bank of China (3.85%), and Bank of Japan (-0.10%), in 
order to stimulate the reactivation of their economies9.

Currency Depreciation (% Var.)

Source: Investing
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II. LOCAL ECONOMIC OUTLOOK
The local scenario was also marked by the health crisis due to COVID-19, 
which caused the government to declare a State of National Emergency in 
March 2020. This measure introduced a number of restrictions to curb the 
spread of the virus and declared mandatory social isolation. In addition, the 
largest economic plan was launched with measures approved for more than 
PEN142 billion, aimed at mitigating the impact of COVID-19 on health and 
supporting families and businesses. 

In parallel, the country went through a severe political crisis that resulted 
in three presidents holding office in one week. This social-economic context 
slowed down production, reduced foreign trade and domestic demand.

1. Economic activity

The Peruvian economy closed 2020 with a -11.12% contraction, characterized 
by a minimal contribution from the trade, mining and hydrocarbons, 
accommodation and restaurants, and transportation and storage sectors. 
This rate was the lowest since 1989, when a contraction of -12.31% was 
recorded .

It is worth mentioning that Peru has suffered a greater economic contraction 
compared to its peers in Latin America despite the strong containment 
measures implemented in the country. This is justified by a high degree of 
informality in the economy, a fragile health system, inefficient access to basic 
services and an acute political crisis. However, in recent months, the staggered 
resumption of productive activities and support measures for households and 
companies project a gradual recovery of the economy by 2021.

10 National Institute of Statistics and Informatics
19

COFIDE in Peru

Peru’s GDP Growth (% real var.)

Source: INEI



By sectors, the mining and hydrocarbons, manufacturing, construction, 
commerce and services sectors made a greater negative contribution than in 
the previous year. The services sector owes its marked negative contribution 
to an -50.45% annual contraction in the accommodation and restaurants 
sector, affected by the temporary closure since March 2020 when the state 
of emergency began in the country.

2. Inflation, monetary policy and currency exchange rate

As of December 2020, the Consumer Price Index (CPI) annual inflation rate 
in Metropolitan Lima was 1.97%, while the rate of underlying inflation (CPI 
without food and energy) stood at 1.76%, being both rates within the Central 
Reserve Bank of Peru (BCRP)’s target range.
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Annual Contribution per Sector (pp)
Annualized Inflation and Underlying Inflation (% Var.)

Source: INEI
Source: BCRP

In line with the monetary policy, the BCRP made two rate cuts of 100 bps 
in March and April to alleviate the eventual economic recession, placing the 
reference rate as of December 2020 at a historical low of 0.25%.
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It also implemented exceptional monetary and financial measures to protect 
the proper functioning of the financial market, focused on injecting liquidity 
into the financial system, reducing the cost of financing and lowering interest 
rate and exchange rate volatility. 
 

3. Financial system

Loans from the financial system recorded a 12.4% annual increase due to an 
acceleration of loans to large companies (26.4%), medium-sized companies 
(53.6%), small-sized companies (28.9%), and micro-sized companies (23.4%). 
This was driven by the entry into force of the Reactiva Perú program, 
through which government-backed loans were granted to MSMEs and large 
companies for their access to working capital loans.

Similarly, local currency loans expanded by 18.0%, while loans in foreign 
currency contracted by 11.7%, explained by the preference for funding in local 
currency and by the reduced interest rates in soles. This result, reinforced 
by the measures implemented by the BCRP, produced countercyclical loans, 
offsetting the negative effects of the pandemic on the economy.
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Exchange Rate and Copper Price

Progression of Direct Loans per Currency

Source: BCRP, SBS

Source: SBS

In December 2020, the USD-PEN exchange rate closed at 3.621, with an 
accumulated appreciation of 9.3% compared to the appreciation of Latin 
American currencies in an environment of high volatility of exchange markets 
due to the uncertainty of the COVID-19 outbreaks. Notwithstanding, the price 
of copper rebounded in recent months as a result of the dollar’s weakness, a 
growing demand from China and historically low levels of copper inventories.
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Although total loans grew 12.4% per year, the delinquent portfolio jumped to 
4.3% from 3.6% in 2020, as a result of higher consumer credit delinquencies 
due to the pandemic. On the other hand, corporate loan delinquency 
decreased because of the grace periods of the Reactiva Peru programs, 
which encourage the extension of outstanding loans, helping to moderate the 
increased delinquency ratio. 

4. Employment

In Metropolitan Lima, the Economically Active Population (EAP) decreased by 
17.4% compared to the previous year. The Employed EAP was 87.0%, dropping 
23.1% compared to 2019, while the Unemployed EAP rose by 63.7%. This 
was due to the state of emergency declared by the government causing the 
temporary closure of productive activities in order to prevent the spread of 
COVID-19 11 .

11 National Institute of Statistics and Informatics
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Past-due Payments per type of loan (%)
Metropolitan Lima: Progress of employed population,
by moving quaters  2018-2020 (Thousands of people)

Source: SBS Source: INEI
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By 2020, the employed EAP with adequate employment went down by 
36.8%, compared to the previous year, while underemployment increased by 
2.0%. Referring to underemployment indicator, hourly employees went up by 
9.9%, while salaried employees decreased by 2.7%. This is explained by a high 
degree of labor informality and an increase in temporary term contracts in 
the formal sector of the labor market.

At the end of the year, the resumption of economic activities in four phases 
approved in May, June, July and September, during which a rebound of the 
employed EAP was observed, was insufficient because the pace of national 
production did not recover.
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OUR COUNTERCYCLICAL ROLE IN THE COVID CRISIS 
In a difficult context, during 2020 we played a fundamental role in sustaining 
the Peruvian economy. The Local Government appointed COFIDE as the 
administrator of the State Funds intended to support micro and small 
enterprises (MSEs). Those were the following:

1. FAE MYPE I

This fund was created on March 20, 2020 with PEN 300 million assets; its 
purpose was to establish extraordinary economic and financial measures 
to promote the financing of micro and small enterprises (MSEs) affected 
by the adverse international and local context resulting from the spread of 
COVID-19 throughout the country. 

On March 25, 2020, by means of Board of Directors Resolution No. 039-2020, 
the creation of COFIDE’s FAE MYPE Financing Line with FAE MYPE guarantee 
was approved, as well as its Operating Regulations. 

By the end of 2020, we had disbursed loans for PEN 1,342.9 million to 102,187 
MSEs, of which 60% were guaranteed by the Fund and channeled through 23 
financial intermediaries, according to the following distribution:

Beneficiaries Per Sub-System
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FAE MYPE I 
Business 

Support Fund 

(Emergency Decree 
No. 029-2020)

FAE TURISMO 
Business Support 

Fund for MSEs in the 
tourism sector 

((Emergency Decree 
No. 076-2020)

FAE MYPE II 
Business 

Support Fund 

(Emergency Decree 
No. 049-2020)

FAE AGRO 
Local Government 

Guarantee Program for 
Agricultural Business 

Financing

(Emergency Decree 
No. 082-2020)

1%

BANKING

FINANCING

CMAC

CRAC

EDPYME

6%

29%

24%

40%



2. FAE MYPE II

On April 27, 2020, Emergency Decree No. 049-2020 was published, which 
issued complementary measures aimed at financing micro and small 
enterprises to reduce the impact of COVID-19 on the Peruvian economy, and 
increased the amount of the fund from PEN 300 million to PEN 800 million.

The purpose of this Emergency Decree was to establish extraordinary 
economic and financial measures to strengthen the management of the FAE-
MYPE, through the allocation of new resources. It stated that loans be used 
exclusively for working capital and new individual guarantee limits in order 
to continue implementing timely and effective measures to provide MSEs 
with the necessary financing for working capital, as well as to approve other 
measures to reduce the impact of COVID-19 on the Peruvian economy.

In 2020, loans were granted to 174,565 MSEs amounted to PEN 1,33 billion, of 
which 94% were guaranteed by the fund and channeled through 37 financial 
intermediaries, distributed by subsystem as follows:

It should be noted that the Fund rates were historically low for the micro-
entrepreneur market. We conducted fund auctions, which helped benefit the 
end user with a low rate holding a transparent competition among institutions, 
where the variable auctioned was the final interest rate for microenterprises. 
At COFIDE we were able to support micro and small entrepreneurs not 
only with extended financing terms, but also with a lower interest rate that 
relieved the financial pressure and favored the survival of their businesses.

The financial institutions and cooperatives that received the backed loans 
were the following:
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Beneficiaries Per Sub-System

BANKS Mibanco and Pichincha

FINANCE 
COMPANIES

Confianza, Compartamos, Proempresa, Credinka, Crediscotia, Qapaq and Efectiva

CMAC Arequipa, Piura, Huancayo, Sullana, Cusco, Ica, Trujillo, Santa, Paita, Maynas, y Caja 
Metropolitana de Lima

CRAC Raíz and Prymera

EDPYME Acceso Crediticio, Alternativa and Credivisión

COOPAC Kori, San Martin de Porres, Norandino, San Cristóbal de Huamanga, Nuestra Señora del 
Rosario, Santo Domingo de Guzmán, Huancavelica, San Isidro de Huaral, ABACO, Pacífico, 
Santa Catalina de Moquegua y EFIDE

CMAC

FINANCING

BANKING

COOPAC

CRAC

EDPYME

4%

49%29%

2%
3%

13%



Thus, backed loans were granted to 1,094 MSEs amounted to PEN 47.4 
million, 97% of which were guaranteed by the Fund and channeled through 
six financial intermediaries, as shown in the following chart:
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3. FAE TURISMO

On June 29, 2020, through Emergency Decree No. 076-2020, the Business 
Support Fund for MSEs in the Tourism Sector (FAE-TURISMO) was established 
with a PEN 500 million initial amount.

The objective of FAE TURISMO was to promote the financing of micro- and 
small-sized enterprises (MSEs) in the tourism sector through5-year term 
working capital loans and an 18-month grace period.

COFIDE conducted auctions under the following structure:

Amount of loan granted to MSEs Coverage

Up to PEN 90,000 98%

From PEN 90,001 to PEN 750,000 95%

Beneficiaries by IFI



4. FAE AGRARIO

On July 9, 2020, Emergency Decree No. 082-2020 was published, amended by 
Emergency Decree No. 089-2020 dated July 29, 2020 and Emergency Decree 
No. 096-2020 dated August 12, 2020, which created the National Government 
Backed Program for Agricultural Business Financing (FAE AGRO) with PEN 
2.0 billion funds. Its purpose was to provide small agricultural and livestock 
producers with lines of financing for working capital in order to ensure the 
2020-2021 agricultural campaign, as well as food supply nationwide.

COFIDE convocó a subastas bajo la estructura:

Beneficiarios por Sector

Beneficiarios por Subsistema
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Amount of loan granted to MSEs Coverage

Up to PEN 15,000 98%

From PEN 15,001 to PEN 30,000 95%

In 2020, loans were granted to 1,630 MSEs for PEN 18.3 million, 97% of which 
are backed by the fund, channeled through eight financial intermediaries to 
the following agricultural and livestock sectors:

The institutions requesting the most backed loans under this nationwide 
program were the cooperatives as shown in the following graph:



5. REACTIVA PERU Trust and Trust Commission 

Legislative Decree No. 1455 created the Reactiva Peru Program to finance 
the replenishment of working capital funds of companies facing short-term 
payments and obligations with their workers and suppliers of goods and 
services, in order to ensure continuity in the chain of payments in the local 
economy.

On April 22, 2020, we entered into a Securitization Trust and Trust Commission 
Agreement with the Ministry of Economy and Finance. The maximum amount 
to be backed under the Reactiva Peru program totaled PEN 60 billion.
It is worth mentioning that 30 entities of the financial system entered into 
agreements with COFIDE to access the program’s fund.

At the end of 2020, we reached 556,003 current certificates, for a total secured 
amount of PEN 52,23billion, representing 87% of the program’s total amount; 
for the Trust Commission, PEN 50,5 billion (311,048 current certificates); and 
for the Securitization Trust, PEN 1,72 billion (244,955 current coverages). 

Note: It includes the results of the Trust Commission and the Securitization Trust. Certificates issued until July 7, 2020 
were modified to align them with the SBS definition according to WB recommendation.

Note: It includes the results of the Trust 
Commission and the Securitization Trust.

Reactiva Coverage per Enterprise Size (Amount in PEN)
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Reactiva Coverage per Economic Sector (In numbers)

Enterprise size Loan Amount Backed amount
Number of 
certificates

Number of 
beneficiaries

CRP 2,585,485,720 2,073,159,166 273 273

LARGE-SIZED 17,597,755,221 14,972,236,852 4,411 4,003

MEDIUM-SIZED 17,230,833,608 15,637,828,468 27,251 25,641

MICRO-SIZED 7,827,484,371 7,536,450,993 412,672 411,871

SMALL-SIZED 12,697,442,882 12,010,791,303 111,396 102,529

Total 57,939,001,802 52,230,466,782 556,003 544,317

Note: It includes the results of the Trust 
Commission and the Securitization Trust.

Reactiva Coverage per Economic Sector (Amounts in PEN MM)

5.5%

12.4%

13.9%

16.9%

46.1%

4.5% Trading s/ 20,813 MM

Manufacturing s/ 7, 623 MM
Real Estate s/ 6, 280 MM

Transp. Storage and Comm. 
s/5,619 MM
Contruction s/ 2, 473 MM

Agriculture s/ 2, 037 MM

Hotels and restaurants s/ 98 MM

Other services s/ 245 MM

6.1%

13.6%

13.9%

11.4%

54.4%

Trading 256,771

Manufacturing 53,745

Real Estate 44, 221
Transp. Storage and Comm.
 64, 357
Construction 28, 688

Agriculture 11, 034

Hotel and Restaurants 12, 668

Other servicies
245

9.4%

2.3%



6. COVID Trust

Law No. 31050 dated October 8, 2020 created the COVID-19 Guarantee 
Program to establish extraordinary measures for rescheduling credit 
payments of individuals and MSEs economically affected by the national 
state of emergency, granting guarantees from the Local Government.

On November 13, 2020, we signed the COVID-19 Guarantee Program 
Administration Trust Agreement with the Ministry of Economy and Finance. 
Its purpose was to create a trust property, being COFIDE responsible for the 
administration of the guarantees, monetary flows and other funds, in order 
to comply with the provisions of the aforementioned program. The maximum 
amount to be guaranteed under the program was PEN 5,5 billion.

By the close of 2020, 14 institutions were authorized to operate in the program: 
5 banks (Ripley, Santander, Azteca, BBVA, Banbif); 4 finance companies 
(Credinka, Compartamos, Efectiva, Qapaq); and 5 municipal savings and 
loans institutions (Piura, Sullana, Arequipa, Huancayo, Incasur).
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PROMOTING INCLUSION AND ENTREPRENEURSHIP
I. Inclusive Program for Rural Entrepreneurial Development (PRIDER) 

1. Inclusive Program for Rural Entrepreneurial Development (PRIDER) 

In 2020 we continue to expand the scope of the PRIDER methodology. Thus, 
the Latin American Coastal Fisheries Initiative (CFI) Project has included our 
financial literacy model for improving the governance of coastal fisheries in the 
Tumbes and Piura regions in Peru, and the provinces of Manabí, Guayas and El 
Oro in Ecuador. This project is a joint effort of the fisheries and environmental 
authorities of Ecuador and Peru with the technical cooperation of the United 
Nations Development Program (UNDP) as the implementing agency of the 
Global Environment Fund (GEF).

In response to the effects of the COVID-19 pandemic, the CFI Project carried 
out several actions to contribute to the economic recovery of artisanal fishing 
activities, for example, capacity strengthening for fishermen working in Los 
Manglares de Tumbes National Sanctuary in Peru, in order to facilitate their 
access to collective financing, mainly for productive investments. 
 
For this purpose, in early October 2020, the CFI Project, decided to implement 
the financial literacy component of the Savings and Loans Associations 
(UNICA) in the Memorandum of Understanding between UNDP and COFIDE.  

On the other hand, by the close of 2020, 12 UNICAs were formed, participating 
six OSPAS [Social Organization of Artisanal Fishermen] (105 male members 
and 89 female members) involved in productive fishing activities in the towns 
of Aguas Verdes and Tumbes. In two months of operation, its capital stock 
amounted to PEN 12,110 and 75 credit operations totaled PEN 14,985.
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The percentage of women in management positions was 67% (32) and of 
men, 33% (16).

It should be noted that this was the first intervention to be carried out 100% 
virtually and in compliance with all the biosafety protocols issued by MINSA 
[Ministry of Health].



2. Graduation Stage of Savings & Loans Associations (UNICA) in 
Ayacucho

During the months of November and December 2020, the PRIDER “UNICA 
Graduation” ceremony was held in Ayacucho. A total of 143 UNICAs graduated 
in four provinces of the PRIDER intervention area in Ayacucho (Huamanga, 
Vilcashuaman, Cangallo and Huanta). 

By the close of December, the capital stock was PEN 3,304,798. In addition, 
accumulated loans amounted to PEN 24,518,218 and outstanding loans 
totaled PEN 3,521,749. 

To date, PRIDER works in six Peru’s departments, thanks to the trust of our 
strategic allies:

Current projects:
Ayacucho, Cajamarca, Loreto, Piura, 

Tumbes, San Martín y Huánuco

Completed projects:
Ica, Lambayeque, Piura y Puno.
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3. Evaluation Study on the Impact of Savings & Loans Associations 
(UNICA) on Financial Vulnerability and Inclusion in the Financial Sector

COFIDE counts on PRIDER as one of its main agents to promote financial 
inclusion in rural areas of Peru. One of its main instruments is the formation 
of savings and loans groups (UNICA, for Savings and Loans Associations). 
UNICAs’ strength is the collaborative work of a group of individuals who 
know and support each other to promote household savings and use the 
accumulated resources to lend them to those UNICA members who need 
them most. The services provided by the UNICAs are not limited to savings 
and credit, insurance is also offered in the form of solidarity funds to help 
those individuals/households facing a specific negative situation. Improved 
access to these financial services should enable households to make 
productive investments or improve the quality of life of their members, 
protect themselves from negative shocks, especially idiosyncratic ones (job 
loss, illness, theft). Moreover, if their initial investments lead to productivity 
improvements, UNICAs could end up promoting financial inclusion in rural 
areas, i.e., improving the access of these households to the financial services 
of regulated institutions.

These savings and credit groups have been gaining popularity as a strategy 
to contribute to inclusion and reduce poverty, especially in African and 
Asian countries, but the impact of such efforts is not yet clearly established, 
especially in Latin American countries. For this reason, COFIDE, in strategic 
collaboration with the Development Bank of Latin America (CAF), decided 
that the research team of Grupo de Análisis para el Desarrollo (GRADE) 
[Group for the Analysis of Development] develops a study to evaluate the 
UNICAs impact.

Although PRIDER has been working for more than 15 years, this study focused 
on the expansion of the program in four provinces of Ayacucho (Huamanga, 
Huanta, Cangallo, Vilcashuamán). This process began in 2014 and involved 
the promotion of UNICAs in 120 locations. To cover these locations, PRIDER 
required approximately 30 months: the effects of the program were measured 
30 months after the creation of the groups to have an adequate maturation 
time for the expected effects. 
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In mid-December 2020, the study of impact was presented, which was based 
on a random selection (stratified by district) of 120 treatment localities, out 
of a total of 240 localities eligible for the study. The UNICAs impacts were 
measured by comparing the situation of a random sample of households in the 
treatment localities with those of an equally random sample of households in 
the control localities.

The analysis shows that the program was very well accepted by the population 
of the beneficiary localities. In addition, households in the treatment locations 
showed improvements in several dimensions that are consistent with 
improved access to financial services.

Adoption of the UNICAs:

In the treatment areas, 23% of households joined a UNICA, being these 
associations especially attractive to women with community banking 
backgrounds.
The UNICAs continue to increase their savings each year (110% in the              
second year; 42% in the third year).

It was concluded that, in fact, the results found are relevant and offer an 
encouraging scenario for financial inclusion, via the formation of savings 
groups.

The effects on investment in housing quality and vulnerability reduction, and 
women’s economic empowerment, are important, significant and consistent 
with the improved access to financial services. 

a.

b.
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3. UNICA SAVAR won the ConectaRSE para Crecer [Connect to Grow] 
Award - Movistar

In September 2020, UNICA SAVAR, created in PRIDER Tingo María in 
strategic alliance with Technoserve Perú, won the ConectaRSE para Crecer 
Award in the Economic and Productive Category. This is a recognition that 
Telefónica del Perú has granted since 2011 to initiatives that promote the 
development of rural communities through the strategic use of Information 
and Communication Technologies (ICT).

In this case, UNICA SAVAR won first place in the Economic and Productive 
Category for promoting the use of the mobile wallet (MW) among its 
members, as part of a pilot program to digitalize and achieve a greater 
banking penetration in the financial movements of UNICAS, thus facing the 
COVID-19 pandemic.

Similarly, they found that as these families develop their productive capacities, 
they will become more attractive clients for the regulated financial system. 
And it is also possible that the financial literacy and associativity, pillars of 
the UNICAs, may help a better integration with these modern agents, and 
overcome cultural barriers. However, such formalization will require the 
financial system to adopt technologies to transcend the geographic barrier, 
and to adapt its products to the financial needs of rural households.

Responsible Entity OA - FFH - PM - SF13 CARE14 COFIDE

Program SfC VSLA PRIDER

Study / Countries BKT
(2014) - Mali

KSTU
(2017) - Ghana, 
Malawi, Uganda

Frisancho y 
Valdivia

(2019) - Perú

 

Income and Expenses N N N

Housing Quality (NBI) S

Health, Education, Social N 52,230,466,782 556 N,003

Food security / Smoothing of Consumption S S S

Social Security System-related Savings S S

Women’s Empowerment N S S

Results of the evaluation of the study of impact conducted by GRADE  
compared with other similar experiences worldwide.

N
S

ENo Significant Effect 
Significant Effect

12 Led by specialists Martín Valdivia and Verónica Frisancho. 
13 Oxfam America, Freedom from Hunger, Plan Mali and the Stromme Foundation implemented the program Saving for Change (SfC) in 
such country.
14 Cooperative for Assistance and Relief Everywhere implemented the program Village Savings and Loan Association (VSLA) in such country.
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II. CENTER FOR BUSINESS DEVELOPMENT AND TECHNICAL 
ASSISTANCE IN RURAL CREDIT

1. COFIDE’s Business Development Center (CDE)

From our Business Development Center, we develop and promote free-of-
charge initiatives aimed at strengthening MSEs’ business management to 
reduce the management and market gaps that prevent their growing and 
continuity.

CDE is our physical business service platform to support MSEs, which aims 
to promote the improvement of the productivity of Peruvian businessmen 
and entrepreneurs, through advising and training in order to strengthen their 
business management skills. A team of independent professionals are willing 
to provide their knowledge and work experience as Solidarity Consultants. 
Among other services, we offer tailored consulting services and business 
training seminars. In 2020, 9,110 users were served in COFIDE’s two CDEs in 
Lima and Tarapoto.

Since the reopening of the CDEs in May 2020, the attention to MSEs has been 
online, which has allowed us to reach a greater number of entrepreneurs 
and decentralize our actions, with the participation of MSEs from different 
regions of the country, such as: Piura, Arequipa, Chiclayo, Huancayo, etc. 

In addition, the implemented CDE’s Service Management System, a virtual 
platform, helped us to improve the registration and attention of MSEs with our 
services, reaching a 94% satisfaction rate among the entrepreneurs served.

Likewise, in an alliance with the Bureau for the Promotion and Development 
of Women’s Economic Autonomy of the Ministry of Women and Vulnerable 
Populations(MIMP), responsible for the promotion of networks of 

businesswomen and female entrepreneurs nationwide, we developed 
a program of talks to improve their skills and promote their economic 
autonomy. Five topics were presented: FAE MYPE, REACTIVA PERU, Business 
Incorporation, Accounting and Taxation, and Digital Marketing. It benefited 
516 women entrepreneurs, achieving a level of satisfaction of 95.33%.

It is worth mentioning that in 2020 we obtained the ISO 9000 recertification 
of the “Move Forward, Finance for Growth” program.

Indicator Total

CDE Users San Isidro - Tarapoto 9,110

Face to Face Assistance in Modules 844

Modules 285

Business Advising (*) 559

Virtual Assistance 3462

Business Advising 2601

Assistance via e-mail 861

Business Training 4,767

Financial Wednesdays 1,938

Business Thursdays 2,123

Move forward, Finance for Growth 39

Training talks (organized in the regions with third parties) 151

MIMP- Training talks 516

Business Incorporation 37

2020 CDE beneficiaries ( In numbers)

(*) Lima headquarters and Tarapoto
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2. Technical Assistance and Training in Rural Credit

Similarly, in 2020 we run the digital finance project with Caja Piura for training 
its IT team, as part of the Complementary Technical Assistance and Training 
Measure of the COFIDE III- KfW Rural Credit Program. We also conducted 
a complementary workshop for the FIs that received technical assistance: 
CMAC Piura, CMAC Ica, CMAC Cusco and Cooperativa Santo Cristo de 
Bagazán. Here17 employees from these four institutions shared their 
experiences and advances in the expansion of rural credit in their institutions.

At the same time, and framed in the complementary measure, we carried out 
a workshop to disseminate the methodology for developing and promoting 
financial products for the rural sector. Middle management officials from 
financial entities specialized in microfinance, which did not receive technical 
assistance, but showed interest in developing this type of product for 
their clients in rural areas, participated. There were 16 participants from 
7 institutions in this event: NGO AMA, COOPAC MF Prisma, Financiera 
Confianza, Financiera Credinka, COOPAC ABACO, NGO Manuela Ramos and 
COOPAC Fondesurco.

We also organized the project’s closing workshop, with the participation of 
COFIDE’s Development and Innovation Management. 

III. HIGH-IMPACT ENTREPRENEURSHIPS

As Peru’s development bank, we are committed to boosting the productivity 
and competitiveness of Peruvian companies, being innovation  one of the key 
elements in strengthening competitiveness.15

The activities that COFIDE has promoted during 2020 to strengthen the 
innovation ecosystem in Peru are framed in three main fronts: (i) Promotion 
of the closing of gaps in the venture capital industry, (risk capital), mainly 
in terms of access to capital, through the creation of the Capital Fund for 
Innovative Entrepreneurship (FCEI); (ii) Strengthening of the development 
of the Peruvian entrepreneurial ecosystem through the organization of 
informative events; and (iii) Participation as a promoter of innovation in events 
supporting the Peruvian entrepreneurial ecosystem.

1. Capital Fund for Innovative Ventures (FCEI)

On January 23, 2020, the Peruvian Government published the Emergency 
Decree No. 013-2020. Regarding the promotion of the entrepreneurial capital 
market to favor dynamic and high-impact ventures (startups), it was approved 
in Title V the creation of the Capital Fund for Innovative Ventures (FCEI), as a 
government instrument that seeks to close the financing gap.

Based on this publication, the FCEI Operating Regulations were developed 
in coordination with PRODUCE, MEF and the National Council for 
Competitiveness and Formalization (CNCF). However, due to the COVID-19 
pandemic, in March and July 2020, COFIDE played a key role in supporting 
the structuring and operational management of the new business support 
funds, such as Reactiva Perú and FAE-MYPE.

After resuming the working meetings, on December 2, 2020, through 
Supreme Decree No. 375-2020-EF, Regulation for Title V was approved aimed 

15 World Economic Forum (WEF) (2018). The Global Competitiveness Report 2018.
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at regulating the FCEI, and establishing (i) the characteristics and criteria for 
the participation of FCEI in investment funds, (ii) the eligibility criteria of the 
Investment Fund Management Entities (EAFI), the eligible funds and their 
beneficiaries (startups), (iii) the criteria that determine their investments, (iv) 
the diversification policies and prudential management rules, (v) the functions 
and responsibilities of the Management Committee, Technical Secretariat and 
the formation, responsibilities and functions of the Investment Committee, as 
well as those related to COFIDE administration.  

In addition, during the last quarter of 2020, we worked on 
a proposed FCEI trust agreement. After negotiations, on 
December 28, we signed the document in which PRODUCE 
committed to an initial contribution to the FCEI of PEN 70 
million, which is administered by COFIDE as trustee.

The FCEI main mission is summarized in the following three points:

To directly contribute to innovation and entrepreneurship in Peru through 
investment funds that invest in startups. 
To help professionalize the management of venture capital funds in 
Peru and the Pacific Alliance, through synergies of knowledge and best 
practices.
To have a demonstration effect of the usefulness and performance of the 
instrument, as well as of the promotion of good practices in the local and 
regional entrepreneurial ecosystem, which in turn drives and strengthens 
the entrepreneurial capital.

In addition, FCEI’s operations, in accordance with its Regulations, are governed 
by the principles of non-discrimination, diversity and inclusion, and gender 
parity. The FCEI seeks (i) the adoption of these principles by the committees 
for accessing its governance; and (i) the adherence of these principles by 
these committees in the decision-making process regarding the FCEI, the 
investment funds, and the management teams responsible for handling 
these investment vehicles.

In order to start operations in the first quarter of 2021, we expect to have the 
Management Committee and the Investment Committee in place, as well as 
the Operating Manual approved. 

2. Organization of events to strengthen the entrepreneurial ecosystem.

In 2020, we reconsidered and redesigned the events for the development and 
promotion of the entrepreneurial ecosystem, seeking spaces for interaction 
that are much more specific and specialized by sector or theme. Therefore, 
in alliance with UTEC Ventures, we worked hand in hand to organize five (5) 
virtual meetups to overcome the limitations that social distancing demanded.

First meetup: Education industry and its digital transformation during 
2020 (ed-tech). Three startups were our guests: Talently, Prendea and 
Udocz, and we were able to connect with 78 participants:
Second meetup: Education industry and its digital transformation during 
2020 (agri-tech, food-tech). Two startups were our guests, Agros and 
Freshmart, and we were able to connect with 71 participants:
Third meetup: Financial industry and its digital transformation during 
2020 (fin-tech). Two startups were our guests, Prometeo and Rextie, 
and the association Fintech Peru, and we were able to connect with 67 
participants.
Fourth meetup: Sustainable impact investment and entrepreneurship. 
Two startups were our guests, Igua and Regenera, and the Kunan 
association, and we were able to connect with 42 participants.
Fifth meetup: Mining industry and open innovation (mine-tech). Two 
startups were our guests, Mine-class and Linkminers, and we were able 
to connect with 34 participants.

3. Participation in events supporting the entrepreneurial ecosystem.

In our role as a promoter of innovation and entrepreneurship, we participated 
through our leaders in different events, Peru Venture Capital Series (PVCS), 
Lima Fintech Forum (LFF), National Innovation Week, and at the event 
organized by Seed EY to gain a deeper understanding of the FCEI.
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At the PVCS, our Chief Development and Innovation Officer, Aimi Yamamura, 
participated together with the Inter-American Development Bank (IDB) and 
Innóvate Perú in the FCEI presentation panel “VC and innovation to reactivate 
the economy in Latin America”.

At the LFF, our Chairman of the Board, Carlos Linares, spoke about how 
COFIDE is promoting the fintech sector, how these ventures have a direct 
impact on financial inclusion, and how the Crecer Fund is supporting factoring 
companies that have a technological component.

During the National Innovation Week, organized by CONCYTEC, COFIDE 
participated in two plenary sessions and a workshop:

Plenary session 1  –   Carlos Linares: How to maximize the competitiveness 
of ventures to successfully scale in the market?
Plenary session 2 – Manuel Layseca: How can we build innovative 
products and services that effectively address the social needs of ordinary 
citizens in the Covid 19 context?
Workshop - Aimi Yamamura (Introduction by Gerardo Freiberg): 
The future of MSMEs in the digital era.

Finally, in the event organized by Seed EY entitled “Opportunities created by 
the Capital Fund for Innovative Entrepreneurship (FCEI)”, our Chief Executive 
Officer, Gerardo Freiberg, explained the FCEI purpose and objectives, as well 
as the dynamics and participation requirements for the investment funds.



STRENGTHENING
THE FIDUCIARY MARKET TO GENERATE DEVELOPMENT
I. TRUST MANAGEMENT

1. Fondo Mivivienda Trust

Established on March 31, 1999 through an agreement signed with the MEF, 
this credit portfolio management trust uses our second-tier bank platform. 
We have agreements on channeling resources signed by Fondo Mivivienda 
and the financial intermediaries, which facilitate their participation in the 
program.

In 2020, the trust included nine types of loans for the acquisition of housing 
as subsequently acquired property, finished good, construction on owned lot, 
and/or house improvements.

The monthly average of disbursements was 1,020 credits; its portfolio includes 
over 145,412 credits. This is the main trust that we manage, equivalent to 
60% participation in the portfolio.

2. INFOGAS Trust

This trust was created 14 years ago mainly to ensure a comprehensive security 
of the vehicle natural gas (VNG) system in Peru through a computerized 
control of all participants in the chain, including dealers of new vehicles, 
VNG equipment importers, conversion workshops, certification entities and 
cylinder retest centers, and filling stations, all of which supply the end user.

Additionally, the trust manages the payments that guarantee the fulfillment 
of the financial obligation for conversion; such payments are collected when 
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the vehicle is refueled in the VNG filling stations.

By the end of 2020 we had 619 system participants (mainly filling stations, 
VNG conversion workshops and suppliers of complete conversion equipment 
(PEC). We also managed to convert 305,400 units (as of December 31, 2019, 
295,877 units converted to natural gas) through 152,849 financings granted.

Compared to 2019 fiscal year, the total units converted per location was 
16,339 and the total recorded in 2020 was 7,193, representing a 56% decrease 
due to the total confinement in April, May and June due to the measures 
taken by the government in the face of the COVID-19 pandemic outbreaks. 

II. TRUSTS WITH AMAZONIAN REGIONAL GOVERNMENTS

The MEF, through the General Bureau of Indebtedness and Public Treasury, 
and the Amazonian Regional Governments (Ucayali, Amazonas, Madre de 
Dios and San Martin), asked us to create a Guarantee and Payment Trust 
Fund in compliance with Law No. 30896. The purpose of the Trust will be 
to constitute a trust property with monetary flows that the MEF, through 
the General Bureau of Indebtedness and Public Treasury, will transfer to the 
Trust’s collection accounts each fiscal year. These proceeds will be generated 
by substituting the general sales tax exemption by the import of goods for 
consumption in the Amazon region.

According to Article 7 of Law No. 30896, the funds are intended for the 
execution of public investments prioritizing the following investment projects: 
infrastructure, transportation, productive activities, development of teaching 
capacity, promotion of technological innovation, among others.



PEN 14 million per year until 2029.
From 2030, the amount will increase by PEN 5.0 million until 2049. In 
other words, the amount of the annual transfer will be PEN 19 million per 
year.

It is important to point out that the proceeds from the trust property will help 
develop investment projects in the department of Madre de Dios, improving 
the quality of life of its inhabitants.
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2. Regional Government of Madre de Dios 
Trust - Law 30896

1. Regional Government of Ucayali Trust - Law 30896

On July 21, 2020, in our capacity as Trustee, we entered into an Investment 
and Payment Trust Agreement with the Regional Government of Ucayali, in its 
capacity as Trustor. The trust property will consist of ordinary contributions 
as set forth in Law No. 30986, its regulations, among others.

In accordance with the provisions of such Law, 
the resources transferred each year to the trust 
property will be as follows: 

From 2020 to 2029, PEN 67 million and from 
2030 this amount will increase by PEN 33 
million until 2049.

On August 17, 2020, in our capacity as Trustee, 
we entered into an Investment and Payment 
Trust Agreement with the Regional Government 
of Madre de Dios, in its capacity as Trustor; 
the trust property will consist of ordinary 
contributions as set forth in Law No. 30986, its 
regulations, among others. 

The MEF and the Regional Government of Madre 
de Dios asked us to structure and manage a 
Guarantee and Payment Trust in compliance 
with Law No. 30896. This Trust will be in force 
until 2049 and its purpose is to constitute a trust 
property with monetary flows that the MEF, 
through the General Bureau of Indebtedness 
and Public Treasury, will transfer to the Trust’s 
collection accounts each fiscal year, in an 
amount, according to the provisions of Law No. 
30896, equivalent to:

Ucayali

Madre de Dios

2020 2029

67MMPEN

2020 2029

14 MMPEN

ANUALES

2030 2049

33MMPEN

2030 2049

5MM
ANUALES

PEN
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4. Regional Government of San Martin Trust - 
Law 28575 and 30896

In December 2020, in our capacity as Trustee, 
we signed the fourth addendum to the trust 
agreement for the administration of funds 
established by Law No. 28575 and Law 30896 
with the Regional Government of San Martin, 
as Trustor. The Trust property is made up of the 
ordinary contributions as set forth in Laws No. 
28575 and 30986, its regulations, among others.

Pursuant to Law 28575, this amount shall not 
be less than PEN 45 million per year. Likewise, 
in accordance with Law 30896, from 2020, PEN 
26 million per year must be transferred; and 
from 2030, this amount will increase by PEN 27 
million per year.

The proceeds will mainly go to infrastructure 
works, connectivity, as well as providing 
universal access services, which benefit the 
community.

It should be noted that this trust would provide a 
Credit Guarantee Fund for small farmers in the 
amount of PEN 5 million. This measure will help 
to make credit accessible to all and increase the 
region’s competitiveness.

3.Regional Government of Amazonas Trust - Law 30896

On November 12, 2020, in our capacity as Trustee, we entered into an 
Investment and Payment Trust Agreement with the Regional Government 
of Amazonas, in its capacity as Trustor. The trust property will consist of 
ordinary contributions as set forth in Law No. 30986, its regulations, among 
others.

The Trust was created in order to comply with the provisions of Law No. 
30896 and its Regulations. Therefore, the purpose of the Trust will be to 
constitute a trust property with the monetary flows transferred by the MEF 
on behalf of the Regional Government of Amazonas

Pursuant to Law No. 30896, these amounts will be:

Year 2020-2029: PEN 10.0 million per year.  
Year 2030-2049: PEN 11.0 million per year.

Likewise, the proceeds of the trust property may be used to guarantee and 
service the debt derived from debt operations contracted to finance the 
investments in accordance with current regulations.
 

Amazonas

San Martín

2020 2029

10 MMPEN

2030 2049

11 MMPEN

ANUALES

ANUALES
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5. Regional Government of Loreto Trust - Law 30712

The Regional Government of Loreto asked us to structure and manage an 
Investment and Payment Trust to comply with the provisions of Law No. 
30712 and its Regulations. The purpose of the Trust will be to constitute a 
trust property with the monetary flows transferred by the MEF on behalf of 
the Regional Government of Loreto in the Trust’s collection account in each 
budget year. 

In September 2020, in our capacity as Trustee, we entered into an Investment 
and Payment Trust Agreement with the Regional Government of Loreto, in 
its capacity as Trustor. The trust property will be made up of the monetary 
transfers made by the MEF, in accordance with the provisions of Law No. 
30712 and its Regulations, among others.
 
The Investment and Payment Trust will be in force until December 31, 
2031, period up to which transfers will be made. The proceeds from the 
Trust property will be used to finance the project “construction of the 
Iquitos-Saramiriza highway” and/or other investment projects related to the 
infrastructure of the transportation sector that are prioritized by the Regional 
Government of Loreto.

It should be noted that the proceeds to be transferred in favor of Regional 
Government of Loreto through the Trust accounts are an economic offset 
that substitute the benefit ruled by Law No. 29285 “Law that establishes the 
issue of Cancellation Documents - Public Treasury for the payment of VAT on 
air passenger transportation services to or from the city of Iquitos”.

Loreto
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2. Offset Program for Competitiveness Trust - AGROIDEAS

On April 7, 2020, we entered into, as trustee, an Investments and Payments 
Trust Agreement with the Offset Program for Competitiveness from MINAGRI 
as trustor. The trust property is made up of contributions/monetary flows 
coming from AGROIDEAS framed in Law No. 29736, Law on Agricultural 
Productive Reconversion, and its Regulation approved by Supreme Decree 
019-2014-MINAGRI.

The purpose of the trust agreement is to constitute a trust property to 
guarantee payment to suppliers/farmers linked to productive reconversion 
projects or programs promoted and implemented by the State, at the three 
levels of government, and farmers, in order to: (i) promote the development 
of the agricultural sector in a sustainable and profitable manner; (ii) improve 
and increase agricultural production, productivity and competitiveness based 
on the productive potential and comparative advantages of the different 
regions of Peru; (iii) optimize internal and external trading activities of the 
main agricultural products, generating higher income in a more secure 
manner; and (iv) promote food safety.

III. OTHER STRUCTURED TRUSTS IN 2020

1. FIFPPA Trust Commission
  
In June, we entered into an agreement with the Ministry of Agriculture 
(MINAGRI) to formalize and implement the Financial Inclusion Fund for Small 
Agricultural Producers (FIFPPA). This fund has a PEN 100 million initial 
amount and its purpose is to channel a monetary incentive in favor of Small 
Agricultural Producer (PPA) to cover the difference between the interest rate 
that guarantees AGROBANCO’s financial sustainability and the preferential 
interest rate for PPAs.

FIFPPA has assets managed through a trust commission agreement, which 
already has its regulations. In addition, an inter-institutional cooperation 
agreement was signed with AGROBANCO to establish how the loan and the 
incentives are to be disbursed. In this sense, the parties agreed on that this 
mechanism will be ruled under an operational procedure still in progress.

This incentive is offered to a PPA, debtor of AGROBANCO, individually or 
associatively, who is not in default with the institution and that due to his/her 
particular conditions is not adequately served by the financial system.
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3. Inversiones I.O. Trust

On July 21, 2020, we entered into, in our capacity as trustee, an Investment 
and Payments Trust agreement with Inversiones.IO PERU S.A.C., a trustor.  

IInversiones.IO Perú S.A.C. is a fin-tech company dedicated to crowdlending 
operations in Peru. For this reason, in order to strengthen the reliability of 
investors, they requested the creation of a Payment Trust; therefore, we were 
asked to provide the service of Trustee.

The business model developed by Inversiones.IO Perú S.A.C. requires a 
Payment Trust through which i) to receive monetary flows from investors; ii) 
to channel loans and receive payment of installments; and iii) to pay investors. 
In other words, the trust will enable to channel all monetary flows into and 
out of the business operations.

This operation will help support individuals and/or legal entities (mainly 
MSMEs) not served by commercial banks to obtain financing at competitive 
rates for the development and sustainability of their businesses.



WE CONTRIBUTE TO CLOSE THE GAPS
I. WE FINANCE ROAD CONNECTIVITY IN PERU

Red Vial 4 Project - Concesionario Autopista del Norte (AUNOR)

The project is under the concession agreement for the road sections of Red 
Vial No. 4 (Pativilca - Santa - Trujillo and Puerto Salaverry – Junction R01N) 
with a length of 356 km. This network is part of the Northern Pan-American 
Highway of Peru and crosses the departments of Lima, Ancash and Trujillo, 
constituting an important communication axis; therefore, its development 
will improve the circulation and safety of the roads, as well as contribute to 
saving travel time for road users.

This is a brownfield project where toll stations of the first roadway of the 
highway are currently being operated.

The concession agreement was entered into in 2009 between AUNOR 
(concessionaire) and the Ministry of Transport and Communications -MTC- 
(grantor) for a 25-year term, which can be extended. This project is self-
sustainable and is carried out under the BOT (Build, Operate and Transfer) 
scheme.

Infrastructure:

Rehabilitation works on the existing highway (road sections).
Second Roadway: construction of 283.55 km divided into four sections: i) 
Salaverry - Santa (91km), ii) Santa - Casma (36km), iii) Casma - Huarmey 
(71km), and iv) Huarmey - Pativilca (85km).  
Complementary works: construction of (3) bypass roads (Viru, Casma 
and Huarmey), (10) overpasses, (20) pedestrian walkways and (8) 
roundabouts.  
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Chimbote Bypass: additional work, according to Addendum No. 2 of the 
Concession Agreement. It has a total length of 39.69 km and runs through 
the municipalities of Chimbote, Santa and Guadalupito in the provinces of 
Santa and Virú.

Toll Units:

Four toll stations operate along the road: Virú, Vesique, Huarmey and 
Fortaleza. Initially, the concessionaire uses these tolls to collect revenues.

A new toll unit (Santa) will start operating after the completion of the 
Chimbote bypass. Likewise, the Vesique and Huarmey tolls must be 
relocated to adapt the Santa toll to the distances between tolls established 
by the MTC.

The project has a USD 350 million financing in which we participate together 
with other seven local and international financial entities. The amount we 
were awarded in the syndicated loan is USD 45 million. The first disbursement 
was made in August 2020 for USD 15.2 million. 

The execution of the “Red Vial N°4” project is aligned with our strategic 
objectives of contributing to the reduction of the country’s infrastructure 
deficit. In addition, it will increase access roads (connectivity) between the 
city and provinces in the north of the country. 

La operación cumple con el triple resultado: i) económico: se impulsará el 
crecimiento del sector infraestructura, en beneficio de la economía del país; 
ii) social: se incrementará la conectividad e integración de Lima con otras 
provincias, facilitando el intercambio comercial, la seguridad de las vías, y el 
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II. WE CONTRIBUTE TO THE MODERNIZATION OF PORT 
INFRASTRUCTURE

Terminal Portuario Paracas - Pisco Port 

On July 21, 2014, Terminal Portuario Paracas S.A. signed a 30-year 
term Concession Agreement with the Ministry of Transportation and 
Communications for the design, construction, financing, maintenance and 
operation of the TPGSM. The project is self-sustainable, i.e., revenues are 
based on demand. 

The Concession involves four stages of investments consisting of the 
construction, among other infrastructure works, of a multipurpose berth, a 
storage yard, a pre-port, dredging, and modernization of docks 1 and 2.
 

ahorro de tiempo de viaje de los usuarios de la vía; y iii) ambiental: el proyecto 
cuenta con un Estudio de Impacto Ambiental (EIA) para la ejecución de las 
obras.

OCÉANO
PACÍFICO

Stages of the project

Infraestructura:
Amarradero 
multipropósito.
Patio de 
Almacenamiento.
Antepuerto.
Dragado.
Instalaciones de apoyo.
Interconexiones 
eléctricas.

Infraestructura:
Modernización del muelle 
1 y 2.
El dragado deberá tener 
una profundidad de hasta 
12 metros, en la zona de 
maniobra.

Infraestructura:
El patio de Contenedores 
deberá tener un área 
inicial de 4.0 Ha.
Relleno del Patio de 
Contenedores reforzado 
con pilotes grava u otro 
similar.
El dragado deberá llegar 
hasta los 14 metros, 
en el Amarradero para 
contenedores en su 
frente de atraque, zonas 
de maniobra y canal de 
ingreso al terminal.

Infraestructura:
Apoyo a los Muelles 
3 y 4 a través de la 
ampliación del patio de 
almacenamiento para 
la carga a granel y otras 
cargas hasta alcanzar un 
área de 5.25 Ha. 

1etapa etapa etapa etapa2 3 4
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III. WE IMPLEMENT STATE SECTORAL POLICIES

As Peru’s Development Bank, we are committed to implementing state 
policies and programs. In this sense the government entrusts us with the 
administration of funds with specific objectives, such as the Fondo Crecer.

Crecer Fund

The Fondo Crecer was created through Legislative Decree No. 1399 published 
on September 09, 2018, consolidating the following trusts: Fund for the 
Strengthening of the Micro and Small-sized Enterprises -MSEs- (FORPRO) , 
MIPYME  [Micro, Small and Medium-sized Enterprises -MSMEs-] Fund, Export 
Credit Insurance for Small and Medium-sized Enterprises -SMEs (SEPYMEX) 
and the Business Guarantee Fund (FOGEM))19. 

Its main objectives are: (i) to promote the productive development of MSMEs 
and exporting companies; (ii) to encourage enterprise formalization; to broad 
access to loans under better financial conditions; (iii) to foster the development 
of sustainable projects in Peru’s high impact sectors; and (iv) to support Peru’s 
regional and sectoral development through hedging instruments and credit 
offering to the financial market.

Created by Urgency Decree No. 040-2020, in economic and financial matters, 
a guide for factoring companies engaged in financing factoring and/or discount 
operations in favor of MSMEs and exporting companies is established. The 
objective is to avoid breaking the MSME payment chain to mitigate the 
economic effects of mandatory social isolation of MSMEs resulting from the 
State of Health Emergency due to COVID-19.por el COVID-19.

By the end of 2020, 100% of the works corresponding to Stage 1 (initial works) 
and Stage 2 (demand-driven works) of the project were completed.

The project has an investment of more than USD 200 million, and we are 
participating in the financing through a 50% credit facility equivalent to USD 
75.4 million. 

The port is located in Punta Pejerrey, district of Paracas, province of Pisco, 
and serves the foreign trade movement of the cities of Lima, Cañete, Pisco, 
Ica, Palpa, Nazca, Ayacucho, Huancavelica and Apurímac. In addition, the 
concessionaire has included social responsibility programs in its investment 
plan to benefit the local population. Finally, the project guarantees the 
conservation of the ecosystem, using appropriate and innovative technology, 
taking into consideration the maintenance of the ecological dynamics of the 
intervened areas, so that during the activity and closure it does not affect the 
existing natural resources in the project area.

16 Created by Urgency Decree No. 008-2017, issuing complementary measures for coping with emergency cases caused by El Niño Costero Phenomenon and for the MSEs reactivation and productive strengthening.
17
Created by Law No. 30230, establishing tax measures, procedure simplification, and permits for the promotion and stimulation of investment in Peru
18 Created by the Ministry of Foreign Trade and Tourism [MINCETUR] and COFIDE to promote and support exporting SMEs, providing insurance coverage backing pre-shipment credits arranged with financial 
institutions.
19 Created by Emergency Decree No. 024-2009; it guarantees credits granted by institutions of the national financial system in favor of productive, service and trade MSEs, as well as in favor of MEs engaging in 
production and/or service activities within non-traditional export chains.de comercio, así como a la mediana empresa que realiza actividades de producción y/o servicios dentro de las cadenas de exportación no 
tradicional.
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The main results by the end of 2020 are described below:

In 2020, the CRECER Fund benefited 13,375 MSMEs and exporting companies 
through its guarantee and credit instruments, which are being used by the 
Financial System Companies (ESF) and Factoring Companies (EF) subscribed 
to the Fund.

Triple bottom line model:

•Economic,the management of the Fondo Crecer 
generates dynamism in the Peruvian economy, being the 
MSMEs the key factor that will drive the increase of new 
job opportunities in the long term.

•Social, the fund aims to increase loan availability for the 
MSMEs, and their access to financing by strengthening 
business development, and promoting access to basic 
social services such as health insurance, public utilities, 
improved quality of life and quality education.

•Environmental,because the financial system companies 
(ESF) using the fund to give loans or coverage will be 
able to finance renewable energy and energy efficiency 
projects, thus helping reduce CO2 and greenhouse gas 
emission in Peru.

Instrumento
Total Beneficiarios

EFS EF Total
Garantías 7,611 2,031 9,642
Créditos 3,733 N.A. 3,733

Total 13,375

# Number of beneficiaries 
Fondo Crecer

Total = 13,375
ESF Guarantees = 7,611 + EF Guarantees = 2,031

ESF Credits = 3,733

Issued Guarantees EF Equivalent coverage amounts in soles of PEN 444.21 MM

Issued Guarantees ESF Equivalent coverage amounts in soles of PEN 648.20 MM

Credits granted Loan amount of PEN 82.13 million.

Guarantee agreements 
signed with  EF 20 EF have signed the guarantee agreement, of which 18 use the fund.

Guarantee agreements 
signed with ESF 24 ESF have signed the guarantee agreement, of which 15 use the fund.

Loan agreements signed 
with  ESF 9 ESF have entered into the credit agreements, of which 4 use the fund.
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In 2020, the factoring companies that made an extensive use of the Crecer 
Fund guarantee instrument were: FT Capital, Crece Capital, Primus Capital 
and Eurocapital.

Those Financial System Companies (ESF) that made an extensive use of the 
Crecer Fund, were:

Guarantees: 
per type of loan Financial institutions

MSMEs: BCP, Interbank, Edpyme Acceso Crediticio and CMAC Arequipa.

Exporting companies: BCP, Banbif, Banco Pichincha and Santander.

Créditos ESF

MIPYME CMAC Huancayo, Financiera Qapac, Efectiva and Credinka.

IV. WE FOSTER PRODUCTIVE DEVELOPMENT

1. Inclusive and Sustainable Value Chains Project

Since the last quarter of 2020, we have promoted sustainable productive 
investment projects through the Inclusive and Sustainable Value Chains 
Project following the state policies. Its business activities are aligned with the 
entire life cycle of the product or service, creating value for all stakeholders, 
generating development value in MSEs, and positively impacting on people 
and the environment. 

Our vision for the program is to offer financial and non-financial products 
that deals comprehensively with financial issues in order to serve all agents 
in the value chains. We will finance productive projects leading to increase 
the efficiency of companies, without neglecting the supplier chain, including 
micro and small enterprises or producer associations, requiring working 
capital and/or technology to become more productive. This will strengthen 
their organizations through technical assistance and the development of their 
business skills to make viable an associative and inclusive value generation 
model. 

The objective is to generate a real linkage in which every link in the chain 
participates, generating sustainable bonds among themselves and promoting 
productive diversification in different sectors of the economy. The effect of 
the value chain is multiplicative and synergistic in the anchor companies, the 
MSMEs and the development zone.
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2. Bioeconomy program to boost financing for private investment in the 
Peruvian Amazon.

Since the second quarter of 2020, in coordination with the Inter-American 
Development Bank (IDB), we have developed the Bioeconomy Program to 
promote the financing of private investment in the Peruvian Amazon with 
resources from the IDB for USD 20 million and non-reimbursable investment 
from Capital Natural Lab for USD 2 million. 

This Program will provide technical assistance for USD 3 million with 
resources from the Natural Capital Lab where the manager will be IDB in 
coordination with us to:

Develop and strengthen the portfolio of bio-businesses in the Peruvian 
Amazon, business and technical advisory institutions and/or innovation 
centers.
Provide technical assistance to producers, associations and anchor 
companies in the Amazon community.
Strengthen, consolidate and promote our capacities and those of the 
financial system institutions to follow up the project performance, the 
monitoring and (social and environmental) evaluation, and the financing of 
bio-businesses in the impact zone.

The general objective of the Program is to develop value chains and 
projects promoting the Bioeconomy model as sustainable management for 
aquaculture, agriculture, and agroforestry, etc., in the Amazon community. 
The main beneficiaries will be the Amazon MSMEs. The Program includes 
the design and development of innovative and specialized financial 
products for bio-businesses, appropriate financial instruments that will 
allow the financial inclusion of MSMEs, and the growth of their economy 
and the region.

We organized meetings in San Martin and Ucayali with public (Production 
Technological Institute ITP, Regional Governments and Ministries) and private 
actors (anchor companies, technological innovation centers and financial 
system institutions) in order to promote the growth of the Peruvian Amazon 
and Peru’s economic competitiveness.

V. WE SUPPORT MSMEs

1. Traditional Financial Intermediation

1.1 Approvals

In 2020, approvals under our lines and programs were slightly lower compared 
with the previous year totaling USD 708 million, and demonstrating our 
countercyclical role in the Peruvian economy.

Intermediation Approvals (in USD million)
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Concerning 2020 approvals, we disbursed loans under the short-term working 
capital, Cofigas, Multisectorial, Propem and Own Funds lines. According to 
the loan terms, annual approvals were for short-term operations amounted 
to USD 630 million (89%) and medium and long-term operations amounted 
to USD 77 million to (11%). Financial institutions required more short-term 
lines as in previous years, which can be seen in the following graph:

1.2. Financial Intermediaries [FI]

In 2020, the total of loans was channeled through 19 financial institutions. 
We incorporated Mitsui Auto Finance, an institution specialized in vehicle 
loans, as a new client.

In this sense, breakdown by the type of intermediary, total approvals were 
distributed as follows: 97% of approvals (USD 686 million) were channeled 
through banks, finance companies, leasing companies and factoring 
companies. The remaining 3% (USD 21 million) was channeled through 
institutions specialized in the micro and small business sector, including 
municipal savings and loans institutions (CMACs), rural savings and loans 
institutions (CRACs) as well as small and micro-enterprise development 
institutions (EDPYMEs).

Approvals: Breakdown by Term (in USD million)

Approvals per intermediated financing transaction (in percentage)404
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Financial institutions that intermediated the largest loans were as follows: 

Banks: Santander, Pichincha, and Mibanco  
Finance companies: Compartamos, Crediscotia, Financiera OH and 
Confianza
Municipal Savings and Loans Institutions (CMACs): Arequipa
Rural Savings and Loans Institutions CRAC: Raíz 
Micro-enterprise Development Institutions (EDPYMEs): Santander, Acceso 
Crediticio and Alternativa

Our objective as a development bank is to support broader financing 
opportunities to MSEs in order to improve their income and employment levels. 
We accomplish this by granting subordinated loans in favor of Intermediary 
Financial Institutions Specialized in Micro- and Small-sized Enterprises that 
are eligible for the Program and that show the best management ratios.

By the end of the 2020 fiscal year, we recorded a balance of PEN 301 
million in subordinated loans granted to the municipal savings and loans 
institutions of Arequipa, Huancayo, Sullana and Cusco. Likewise, we approved 
subordinated loans to Financial Institutions Specialized in Micro- and Small-
sized Enterprises for up to PEN 157 million, which will be disbursed according 
to their equity strengthening requirements.

2020 IFIEs Approvals (in USD million)

MYPE Approvals (in USD million)

1.3 Support for the microfinance sector

In 2020, in line with our mission to support the development of micro- and 
small-sized enterprises (MSEs), we approved loans for this sector under our 
lines and programs totaling USD 232 million.



5353

GROWING
WITH SUSTAINABILITY 
AND PROFITABILITY



INSTITUTIONAL PROFILE
One of our priorities to be sustainable in the long term is to maintain adequate 
financial solvency indicators. Our main shareholder’s strong capital capacity 
as well as the ample aggregate capital ratio of 29.73% as of December 2020, 
above the average for banks (15.5%) and the minimum required by the SBS, 
are key elements of financial stability.

COFIDE´s Aggregate Capital Ratio Benchmark*
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International Rating: “Investment Grade”

In 2020, risk rating agencies Standard & Poor’s, Fitch Ratings and Moody’s, 
maintained our financial instruments ranked as investment grade. It is worth 
noting that the risk rating agencies maintain our outlook at stable.

Our financial profile reflects the positive qualities of our assets, sound 
capitalization, and reaffirms our instrumental role as a development bank, 
contributing to the strengthening and implementation of the Peruvian 
Government’s public policies.

Moody’s S&P Fitch

PERÚ
A3 BBB+ BBB+

(Stable) (Stable) (Stable)

COFIDE
Baa3 BBB BBB+

(Stable) (Stable) (Stable)

*SBS as of November 2020



We maintain level “A” institutional rating

Likewise, local risk rating agencies ratified our institutional rating and 
instruments grading them as level “A”, based on our sound economic and 
financial structure. This stability is reflected by our largest capacity to pay our 
obligations according to the agreed terms and conditions, which would not be 
affected by potential changes in our institution, our industry, or the economy. 
Below we detail our rating and the rating of our financial instruments:
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Class & 
Asociados

Moody’s 
Peru, Local 

Institucional A A

COFIDE Third, Fourth and Fifth Program for 
Debt Instruments AA+ AA.pe

COFIDE Third Program for Short-Term Debt 
Representative Instruments CLA-1+ ML-1.pe



HOW DO WE MANAGE OUR ASSETS AND LIABILITIES?
Gross Loan Balance

By the end of 2020, gross loan balance amounted to USD 1,82 billion. Within 
this total, the balance of our second-tier portfolio reached USD 1,53 billion, 
and the balance of the transferred portfolio was USD 285.9 million.

Second-tier portfolio includes current intermediation loans (USD 1,0 billion), 
FEEE (Specialized Business Structured Financing) loans (USD 306.0 million) 
and participation agreements  (USD 223.6 million). It is noteworthy to mention 
that the following FEEE operations are in the transferred portfolio: Minera 
IRL (USD 70 million), Termochilca (USD 57.8 million) and COSAC (USD 146.4 
million).

From the total gross portfolio, 55% corresponds to intermediation to primarily 
support SMEs (including the FAE-MYPE, Agro and Turismo programs), 13% 
goes to transportation and road infrastructure projects, 10% goes to agro-
industrial projects, and 10% goes to infrastructure development in the energy 
sector, among others.

Regarding the gross portfolio composition by currency, the balance in soles 
amounted to PEN 4,09 billion (62.0%), and the balance in dollars reached 
USD 694.0 million (38.0%).
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Treasury Management

During 2020, we maintained significant levels of liquidity in dollars, which 
have enabled us to guarantee our stability, meet our obligations, and play 
a priority role in the financing of programs (FAE Mype, FAE Agro and FAE 
Turismo) to contain and reactivate the Peruvian economy in the face of the 
COVID-19 pandemic that has affected the entire country.

Available resources have been made profitable mainly as short-term 
instruments in the local market with a high degree of liquidity that allow us 
to meet our disbursements and obligations. By the end of December 2020, 
we had a total amount available per currency of USD 498.1 million and PEN 
193.9 million

20 As requested by SBS, information about Participation Agreements has been shared since August 2017, according to the provisions under 
Section 4 of the Regulations for the Transfer and Acquisition of Loan Portfolio (SBS Resolution No. 1308-2013). Consequently, the final debtor, 
and not the financial intermediary, was registered as “debtor” under COFIDE’s accounting section of the Debtor Credit Report (RCD, for its 
acronym in Spanish).
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Investment management

In terms of investments, as of the end of December 2020, the portfolio, 
independently managed, reached USD 678.4 million (USD 727.9 million 
in 2019). Regarding the composition by currency, PEN 622.4 million 
corresponded to the local currency bond portfolio, and USD 506.5 million 
to the foreign currency portfolio mainly containing structured bonds (52%) 
and corporate bonds (39%). The bond portfolio also includes investments in 
sovereign bonds, securitized bonds, investment funds, mutual funds, short-
term instruments and shares (participation in Bladex), as shown in detail in 
the graphics below:

Management of Third-Party Investment Portfolios

We are a fiduciary entity providing treasury services and managing portfolios 
owned by other institutions, mainly from the public sector. As of December 
2020, COFIDE managed resources under investment portfolio in domestic 
(PEN 1,17 billion) and foreign currency (USD 77 million), corresponding to 
trusts and trust commissions. 

According to the rules-based investing for each fund, the administered equity 
funds are invested at different terms in money market instruments such as 
time deposits and mutual funds; and in fixed income instruments, such as 
short-term investment instruments and bonds. Thus, by the end of December 
2020, 72% of the funds was invested in time deposits, 26% in mutual funds 
and the remaining amount in other instruments.

Portafolio de inversiones - 2019

Portafolio de inversiones - 2020
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Liability management

Funding sources

We go to different markets in order to obtain resources at the best financial 
conditions that allow us to continue financing the country’s development.  

The following graphic shows participation in different funding sources by the 
end of 2020 with a total amount due of USD 2,82 billion.

Financing for containment and economic reactivation

In 2020, we have been a key player in the implementation of government 
programs to help contain and reactivate the country’s economy through the 
operation of guarantee programs such as Reactiva Perú, COVID Guarantees, 
FAE Mype, FAE Agro and FAE Turismo and as a provider of funds for small 
and medium-sized enterprises. In the FAE Mype, FAE Turismo and FAE Agro 
programs, we have disbursed PEN 2,91 billion with our own funds, for which 
we accessed different sources of financing seeking the lowest costs, such as 
loans from lines of credit with Banco de la Nación (67%), local commercial 
banks (14%), multilateral banks (7%) and other sources (12%).

International capital market:
The capital market financing represents 48% of the total amount due, with 
an outstanding balance of USD 1,34 billion corresponding to USD 136 million 
senior bonds (with maturities in 2022), USD 412 million senior bonds (with 
maturities in 2025), 500 million senior bonds (with maturities in 2027), as 
well as USD 300 million subordinated bonds (with maturities in 2029). These 
resources helped us obtain funds for medium and long-term loans.

Local Financial System:
This funding represents 31.1% (USD 878.0 million) of the total amount due, 
and comes mainly from credit lines with local banks, Banco de la Nación, and 
currency repurchase agreements with the Central Reserve Bank of Peru. The 
funds are denominated in soles and will be used to finance the bank’s own 
operations, including disbursements under the FAE Mype, FAE Agro and FAE 
Turismo programs in 2020.

International Commercial Banking:
This is a significant source to get access to resources with greater flexibility 
in order to address medium-term funding needs, by seeking an adequate 
management of amounts, rates, and terms. By the end of December 2020, 
there was a current funding arranged in the Japanese market for the 

Adeudados según fuente de financiamiento (al 31 de diciembre de 2020)
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equivalent of USD 87.2 million (JPY 9,0 billion) with American Family Life 
Assurance Company of Columbus Japan Branch (AFLAC), representing 3.1% 
of the total amount due. Regarding this loan, in June 2018, an addendum was 
included in the original agreement, in which the maturity date was moved 
forward to September 2023.

Local Capital Market:
By the end of 2020, the balance of outstanding securities from issues made 
in the Local Capital Market reached PEN 1,3 billion (equivalent to USD 
359 million), representing 12.7% of the total amount due. From the total 
outstanding balance, PEN 1,2 billion correspond to issues of medium and 
long-term corporate bonds and PEN 57.5 million to short-term instruments.

It is worth mentioning that, at year-end 2020, we issued two thematic 
bonds:

On April 26, 2019, we issued our first Green Bond in the amount of PEN 
100 million for a 3-year term, with an interest rate of 5.125%. The demand 
for the bond was 1.41 times.

On October 25, 2019, we issued Peru’s first Sustainable Bond, in the 
amount of PEN 100 million, for a 3-year term with an interest rate of 
3.78125% and a demand of 1.93 times the amount offered.

The outstanding balance of our debt instruments at year-end 2020 is as 
follows:

Instrumentos Representativos de Deuda de COFIDE 
Al 30 de Diciembre de 2020

Programa Emisión Serie Fecha de 
emisión

Monto 
(S/) Tasa n.a.

Tipo 
de 

Tasa
Fecha de 

Redención

3er CP 1era D 29/01/2020 57.3 3.406 % Fija 22/01/2021

3er 9na A 27/04/2012 150.0 6.650 % Fija 27/04/2027

3er 10ma A 28/06/2012 100.0 6.200 % Fija 28/06/2037

3er 11ma A 30/10/2012 90.0 5.625 % Fija 30/10/2042

4to 2da A 30/04/2013 100.0 5.350 % Fija 30/04/2043

4to 10ma A 06/10/2016 150.0 6.875 % Fija 06/10/2026

4to 10ma B 28/10/2016 50.0 6.675 % Fija 28/10/2026

4to 11ma A 20/12/2016 300.0 7.844 % Fija 20/12/2046

5ta 1ra A 26/04/2019 100.0 5.125 % Fija 26/04/2022

5ta 2da A 19/07/2019 102.6 VAC + 3 % Fija 19/07/2029

5ta 3era A 25/10/2019 100.0 3.781 % Fija 25/10/2022

TOTAL 1,299.9

International Organizations and Government Agencies

This item includes:
a) Loans granted to the Republic of Peru, which are transferred to us through 
Funds Transfer Agreements, where we act as Executing Agency. By the end 
of December 2020, credit programs with Japan International Cooperation 
Agency (JICA) and with Kreditanstalt für Wiederaufbau (KfW) of Germany 
(Renewable Energy and Energy Efficiency Program - Phase II) were in effect.
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b)  Direct loans granted to COFIDE, loans granted by the Andean Development 
Corporation (CAF), by the Official Credit Institute of Spain (ICO) for USD 25 
million and the loan agreements signed during 2020 with KfW Covid 19 -Green 
Reactivation Program- for the equivalent in dollars of EUR 250 million, and 
with the European Investment Bank for USD 100 million. The balance of this 
funding source was USD 152.4 million, equivalent to 5.4% of the total amount 
due.

Liability management
We returned to the international capital market after five years, through 
the repurchase of USD 600 million of our existing senior corporate bonds 
(maturing in 2022 and 2025), which we financed mostly with the proceeds of 
a new 7-year USD 500 million bond issue at a rate of 2.40%.

This transaction involved the repurchase in the international market of our 
current bonds maturing in 2022 (4.750% Notes) for up to USD 400 million, 
and of bonds maturing in 2025 (4.750% Notes) for the remaining amount up 
to USD 600 million. The repurchase was financed in cash (up to USD 100 
million) and with an international senior corporate bond issue in US currency 
(USD 500 million).

This operation responded to the strategy of liability management and 
refinancing of international bonds in a global situation that allows us to opt 
for better conditions and greater sustainability of our financial indicators.

ISIN Code, 
Opening %

Mnemonic 
Close %

Year-
Month

 2020 Trading Average 
Price %Opening % Closing % Maximum 

%
Minimum 

%

PEP11100M302 COF4DBC10A

2020-05 
2020-06 
2020-06 
2020-11

110.8442
111.6257
111.5747
116.3762

110.8848
111.6257
111.5747
116.3762

110.8848
111.6257
111.5747
116.3762

110.8442
111.6257
111.5747
116.3762

110.8510
111.6257
111.5747
116.3762

PEP11100V055 COFI3DCP1A 2020-03 
2020-05

100.2115
100.2729

100.2115
100.2729

100.2115
100.2729

100.2115
100.2729

100.2115
100.2729

PEP11100V063 COFI3DCP1B
2020-01 
2020-08 
2020-10

99.9768
100.3745
100.0406

99.9768
100.3745
100.0406

99.9768
100.3745
100.0406

99.9768
100.3745
100.0406

99.9768
100.3745
100.0406

PEP11100V071 COFI3DCP1C 2020-03
2020-04

99.9449
100.2479

99.9449
100.2479

99.9449
100.2479

99.9449
100.2479

99.9449
100.2479

PEP11100V089 COFI3DCP1D 2020-08 100.9750 100.9750 100.9750 100.9750 100.9750

PEP11100M336 VCOF5DBC1A 2020-10 103.8086 103.8086 103.8086 103.8086 103.8086

Pricing of Fixed Income Instruments
The chart below shows in detail monthly prices (maximum, minimum, opening 
and closing) in year 2020, of our debt securities, listing for their negotiation 
in trading sessions.
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Our risk management model helps us identify, assess, measure, and control 
risks to which we are exposed by adopting a comprehensive approach, so 
that they align with the Risk Appetite Framework (risk appetite levels and 
risk limits).

The main risks to which we are exposed to are shown below:

Credit Risk

Credit risk is the possibility of loss due to a debtor, issuer, or any counterparty 
failing to make a required payment of our operations because of their lack of 
payment capacity or willingness to make repayments.

Our credit risk management is aligned with the regulations issued by the 
Superintendency of Banking, Insurance and Private Pension Funds (SBS), 
and considers the best practices of the financial system. Accordingly, the 
following processes are developed: (i) implementation of policies; (ii) selection 
and evaluation of counterparties or operations under previously established 
parameters; (iii) approval of credit risk exposures according to levels of 
autonomy; (iv) compliance monitoring with established policies and limits; 
and (v) credit risk management reports. 

In 2020, as part of the management optimization process, the Foreign 
Exchange Credit Risk Policy and the Policy for Levels of Autonomy were 
updated. We also updated methodologies for credit risk management, 
such as: Methodological Guide for estimating Foreign Exchange Credit Risk 
Exposure. We also developed the validation methodology for rating models 
for financial intermediaries, corporate and specialized financing. Likewise, 
we implemented the guidelines defining the autonomies applicable to the 
modification of operations.

Admission activities, including the processes of selection, evaluation, and 
approval of exposures with counterparties, are aimed to guarantee the 
financing portfolio quality by identifying eligible operations in the Management 
Committee. This committee is responsible for evaluating the risk appetite 
and alignment with our objectives. On the other hand, we apply policies and 
methodologies for risk assessment of financial proposals, which are later 
submitted to the decision-making bodies, i.e., the General Management, Risk 
Committee and Board of Directors, for approval. In addition, during 2020, we 
conducted risk assessments associated with the Government-backed Loan 
Programs to address the COVID-19 pandemic: Reactiva Perú, FAE-MYPE, 
FAE-Turismo, FAE-AGRO and the COVID-19 Guarantee Program. Likewise, 
for our financing programs, we established guidelines for assigning individual 
limits to financial intermediaries based on their level of risk.

The monitoring process of the credit portfolio aims at preventively identifying 
alerts from the following-up of borrowers and operations on a case-by-case 
basis. It also monitors the total portfolio using different tools, which results 
are then submitted to both the Risk Committee and the Board of Directors. 
Additionally, those operations identified through alerts are submitted to 
the Monitoring Committee to suggest the necessary actions to mitigate a 
potential portfolio impairment. In 2020 we placed special emphasis on the 
follow-up of the loan portfolio affected by the COVID-19 pandemic, in order 
to monitor rescheduling and the level of provisions.

In relation to environmental and social risk management, in 2020 we 
conducted a gap closure consultancy for accreditation to the Green Climate 
Fund (GCF). In this regard, as required by GCF, we made improvements to our 
existing environmental and social risk management model, bringing it in line 
with IFC performance standards, as well as the best practices of international 
development banks such as KfW and IDB. In this way, we updated policies, 
methodologies, and procedures for the management of environmental and 

HOW DO WE MANAGE RISK?
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social risks in credit operations, which also comply with the regulations of the 
regulatory body regarding the management of such risks and remain aligned 
with our strategic objectives.

Market Risk and Structural Balance-Sheet Risk

We have specific policies to manage market risk and structural balance-sheet 
risk. Market risk is the risk of losses due to the changes in the trading portfolio 
arising from adverse movements of different risk factors or from market 
prices impacting their value.

Structural balance-sheet risk means potential losses due to the impact of 
adverse movements of interest rates, exchange rates or liquidity mismatches 
on the structural positions of assets and liabilities, both on- and off-balance 
sheet, excluding the trading portfolio. 

Market risk 
At present, we hold positions in the trading portfolio composed of derivative 
instruments (currency forwards) and sovereign bonds. Regarding foreign 
currency positions, exposure is experienced in dollar, euro, and Japanese yen 
currencies (considering the spot and forward exchange positions). 

Value at risk (VaR) models are used to measure market risks in the trading 
portfolio and foreign currency positions. Furthermore, we have established 
alerts and limits aligned with our risk appetite, which are used for risk 
management.

Structural Balance-Sheet Risk
Regarding liquidity risk, we evaluate a potential failure to fulfill our 
commitments or finance them at competitive market prices or with a stable 
funding source.

Concerning the interest rate risk, the potential loss analysis focuses on the 

impact on net financial margin (profit at risk within one year) and on the 
discounted value of assets and liabilities (long term equity at risk). 

Our Market and Structural Balance Sheet Risk management includes the 
identification of new financial instruments and the external market factors 
that affect them, the evaluation of the positions exposed to these risks 
taking as a reference the SBS regulatory framework, as well as the internal 
regulatory framework (policies, methodologies, and procedures), and a 
permanent monitoring that is reflected in risk management reports, annexes 
and regulatory reports.

In addition, as part of a management optimization process, in 2020, we 
updated the Asset and Liability Management Policy Manual, the Liquidity Risk 
Management Manual and the Market Risk Contingency Plan, as well as the 
valuation methodology for derivative financial instruments, the investment 
valuation methodology and the methodology for testing the derivative 
hedging effectiveness.

Operational risk, Information Security and Business Continuity

We have a framework based on good practices and our compliance with 
the provisions set by the regulatory body. This framework includes policies, 
methodologies and procedures that are defined in the Operational Risk 
Management Manual (MGRO, for its acronym in Spanish), which helps us to 
comply with our objectives by reducing the possibility of loss due to failures 
in processes or controls; inadequate computer systems; people-related 
problems, e.g., fraud, human, legal error, or external events. On the other 
hand, it establishes the information security management, which seeks to 
protect the confidentiality, integrity, and availability of information. Our 
business continuity management defines recovery capabilities for incidents 
that may disrupt the business operations.
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Capital management

Our capital adequacy policy was updated in the 2020 fiscal year. The capital 
adequacy policy is aimed at establishing a general framework that allows the 
management to make flexible adjustments in line with the changes in market 
conditions and our risk appetite and risk limit. This policy comprises capital 
management indicators, tolerance zones and capital allocation by risk type, 
whose monthly results are reported to decision-making bodies. 

Capital requirement is calculated according to the parameters set by the 
supervisory body. This enables to quantify the risk profile considering all the 
significant risks to which we are exposed to. Currently, the methods used 
to quantify regulatory capital are the standardized approach for credit risk, 
market risk and additional risks, as well as the basic indicator approach for 
operational risk.
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As of December 2020, our assets totaled USD 3,4 billion, an increase of 
USD 283.6 million from 2019, as a result of a higher loan portfolio balance 
(USD 273.1 million) associated with FAE Program loans. Likewise, we 
recorded a higher cash on hand and in banks (USD 106.1 million); however, 
the balance of available for sale investments dropped to USD 109.3 million.

The asset balance in local currency was PEN 12,44 billion, a rise of PEN 1,99 
billion from that at the end of 2019. It is noteworthy to mention that 45% 
of assets are in foreign currency, so a higher exchange rate impacts on the 
annual variation in Peruvian soles.

On the other hand, our liabilities totaled USD 2,86 billion, higher by USD 327.4 
million with respect to December 2019, mainly due to the higher balance 
of medium-term debts in local currency and accounts payable (currency 
reporting operations with the BCRP), in order to meet the demand for FAE 
placements; notwithstanding the lower balance of outstanding securities due 
to the maturity of commercial papers and the liability management carried 
out in September 2020.

Local currency liabilities (PEN 10,36 billion) rose by PEN 1,9 billion compared 
to the figure recorded in December 2019. It is noteworthy to mention that 54% 
of our liabilities are in foreign currency, so a higher exchange rate impacts on 
the annual variation in Peruvian soles.

Shareholders’ equity totaled USD 574.0 million, a drop of USD 43.9 million 
compared to the 2019-year end, mainly due to a lower balance of capital 
stock (by USD 48.5 million) as a result of the higher exchange rate, as well as 
the lower net income for the year (by USD 2.3 million).

Local currency shareholders’ equity (PEN 2,07 billion) has an accumulated 
growth of PEN 30.9 million compared to the balance recorded at the end of 
2019.

HOW IS OUR FINANCIAL PERFORMANCE?

Total Assets (In USD million) Total Liabilities and Equity (In USD million)
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Financial Results

In the 2020 fiscal year, our financial income amounted to PEN 436.0 million, 
higher by PEN 3.1 million than the amount recorded in the previous year, 
mainly due to a higher income from the loan portfolio (higher by PEN 23.4 
million) associated with higher portfolio balances from FAE program loans.

Our financial expenses totaled PEN 308.9 million, PEN 84.2 million lower 
than those in the previous year, due to lower interest expenses of outstanding 
securities (PEN 125.3 million lower).

Accordingly, the gross financial margin stood at PEN 127.1 million (equivalent 
to 29.1% of financial income), PEN 87.3 million higher than the margin 
recorded at December 2019.

Our net income from financial services amounted to PEN 49.0 million, PEN 
21.4 million higher than in December of the previous year due to higher trust 
income; however, higher expenses for financial services.

On the other hand, the result from financial operations, which includes gains 
from available-for-sale investments, trading derivatives, hedging operations, 
exchange difference and others were PEN 7.7 million, lower by PEN 22.3 
million than that recorded in 2019, mainly explained by the lower gain on 
sales of investments.

Regarding operating expenses, these reached PEN 60.3 million, lower than 
December 2019 levels (PEN 2.9 million). This is a result of decreased expenses 
for third-party services (PEN 3.4 million lower compared to December 2019).

On the other hand, other net income and expenses resulted in a net income 
of PEN 1.3 million, higher than the net expenses of PEN 1.1 million recorded 
as of December 2019.

With respect to income tax, a PEN 12.2 million income was registered.

As a result, net income for the year stood at PEN 20.5 million, lower than the 
level reached as of December 2019 (PEN 26.4 million income), mainly due to 
higher net provisions and a lower result from financial operations; despite, 
higher financial margin, higher margin from financial services and savings in 
administrative expenses and income tax.

Net profits and EBITDA, 2016-2020 (In PEN million)
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Our delinquency ratio, which represents the past due portfolio with respect 
to gross placements, showed an increase compared with the end of 2019 
reaching 9.65%. The increase in our delinquency rate is mainly associated 
with the PEN 209.2 million past-due balance of the Termochilca operation, as 
well as a higher PEN/USD exchange rate.

Based on the lower net income generated in 2020, the Return on Equity (ROE) 
ratio stood at 1.0%, lower than the profitability of the previous year (1.3%).

The capital requirement for credit, market, and operational risks equals to 
PEN 1,01 billion, while the regulatory capital was PEN 3,02 billion. Thus, as 
of December 2019 an aggregate capital ratio of 29.7% was recorded, higher 
than the 29.5% of December 2019.

Financial Indicators

Indicator Dec-19 Dec-20

Margin/ Income 9.2% 29.1%

Delinquency (Past due / Gross loans) 7.78% 9.65%

Return on Equity 1.3% 1.0%

Aggregate capital ratio 29.5% 29.7%
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SUSTAINABILITY
As part of our strategy to strengthen our responsible commitment to society and the 
environment, we maintain a key role in the execution and implementation of sustainable 
initiatives that have allowed us to generate added value in our relationship with 
stakeholders and the continuous improvement of our management as a Development 
Bank in Peru.

In 2020, we developed initiatives to reinforce Corporate Social Responsibility (CSR) 
maturity level according to FONAFE’s integrated management tool. By the end of 
2020, we implemented 12 sustainable actions, reaching 25 points and, thus surpassing 
the goal implemented in the annual Balance Scorecard.

Likewise, in 2020 we began the process to become the first bank in Peru accredited 
from the Green Climate Fund (GCF), whose objective is to reduce Greenhouse Gas 
(GHG) emissions through sustainable investment projects.

Therefore, our main interest is to prioritize the development of projects and services 
that contribute to Vision 2050, proposed by the National Center for Strategic Planning 
(CEPLAN) and the UN Sustainable Development Goals (SDGs) to achieve a country 
with dignity for all Peruvians.

In this regard, it is important to mention that within this accreditation process, 
the Sustainability Policy was updated taking into account the best practices and 
international commitments on sustainability issues. Such policy establishes our 
commitment to sustainable development through internal operations and practices, 
protecting the environment, and working with different stakeholders to manage social, 
environmental and governance impacts.

Additionally, for the fourth consecutive year, we measured our carbon footprint, which 
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was verified and certified by the international auditing company SGS. For this 
reason, and as part of the process of measuring and managing our corporate 
carbon footprint, we were the first bank in the country to obtain two stars 
in the Carbon Footprint Peru platform of the Ministry of the Environment, 
MINAM.

In 2020, also for the fourth consecutive year, we offset 308 tons of CO2e 
through the purchase of carbon credits from the Nii Kaniti-Alianza Forestal 
Project, thus contributing to the inclusive and sustainable development of 
350 indigenous families from the Shipibo Conibo and Cacataibo communities. 
Likewise, this enabled to conserve threatened habitats and avoid deforestation 
of more than 120,000 hectares of communal forests, in addition to recovering 
more than 500 hectares of degraded forest.

In order to complement the initiatives of our CSR Plan, we are committed 
to making even sounder our responsible management, as it is important 
to enhance our employees’ knowledge of sustainable management issues. 
Accordingly, we organized our first Sustainable Management Symposium to 
learn about and disseminate best practices in the local and regional market, 
which was very well received by our employees.

Being the engine of sustainable and inclusive development in the country, 
we are committed to managing under the highest standards of sustainable 
business management. That’s why we endeavor to implement processes and 
actions to become the benchmark development bank.



COFIDE Accreditation Process to the Green Climate Fund (GCF)

In 2020, we have been working on the accreditation process to the Green Climate Fund 
(GCF); our application involves accreditation under the following categories:

By size of project: Medium (USD 50 MM - USD 250 MM).
By Fiduciary Functions:
     a. Basic fiduciary standards

b. Specialized fiduciary standard for project management
c. Specialized fiduciary standard for grant award and/or funding allocation 
mechanisms
d. Specialized fiduciary standard for on-lending and/or blending.

     Environmental and Social Safeguards: Category A (High)

Size of Project
or Program

Fiduciary
Functions

Environmental and
Social Safeguards

Medium
(USD 50 - USD 250 MM)

Basics
Specialized fiduciary standards for project management
Specialized fiduciary standards for grant award and/ or
funding allocation mechanisms
Specialized fiduciary standards for on-lending and/or 
blending

Category A (High)
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The accreditation enables to achieve the following benefits:

Access to financing for projects directly linked to:

Climate change mitigation: Reduction of greenhouse gases (GHG).

Adaptation to climate change: Increasing resilience to climate 
change impacts.

GCF funds do not require a sovereign guarantee.
Grants are an additional component in the financing (non-reimbursable 
fund that adds value to enhance the GCF proposal).
GCF resources for supervision and monitoring of project development. 
Approximately USD 1.5 MM per project (non-reimbursable) for the 
development of studies.GCF puede asumir riesgos climáticos. 
Our operational capacity as a second-tier bank when channeling resources 
is not lost, as well as our fiduciary and risk-sharing role.
Legal agreements with room for negotiation.
The GCF has 5 cross-cutting investment priorities, which are:

Sustainable Cities 
Energy 
Agriculture
Forestry 
Water, health and education.

1.
2.

3.

1.

2.
3.

4.

5.
6.
7.
8.

a.

b.

a.
b.
c.
d.
e.
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The actions carried out in 2020 focused on analyzing our situation and identifying gaps 
to achieve accreditation, as detailed below:

Preparation of the Terms of Reference (ToR), with the support of Profonanpe for 
inviting to prequalify a consulting firm that will help us close the gaps.
In July, the consulting contract was signed to identify our gaps to be accredited by 
the Green Climate Fund.
In December, the gap closure documents were completed and submitted to the  
respective decision makers.

The timeline of our accreditation process is as follows

It is expected that we will obtain accreditation in 2022.
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1.

2.

3.

Jan 2021
COFIDE 
finishes 

closing gaps

Feb 2021
COFIDE enters 

the GCF 
acreditation 

process(Online
Acreditacion 
System-OAS)

Mar 2021
GCF begins
evaluation,

assessment 
to complete
acrediation

process

COFIDE´s
Accrediation GCF
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Good Corporate Governance [GCG] is aimed at ensuring the company’s 
shareholders, investors’, and stakeholders’ higher transparency and value 
generation. Thus, the adoption of good Corporate Governance practices 
reflects an efficient management and contributes to the achievement of 
optimum performance.

Since 2007 we have been implementing GCG practices. First, we approved the 
Good Corporate Governance Code and the guidelines for its implementation. 
Since then, we have continued to improve our governance practice by carrying 
out a series of initiatives and action plans.

For four consecutive years (2012-2016), under the BVL [Lima Stock Exchange] 
GCG Index methodology, we have been recognized by the BVL for exceeding 
the minimum score established, according to the evaluations by accredited 
external consultants (MC&F and PCS for 3 years and 1 year, respectively).  

In 2020, FONAFE implemented a new integrated evaluation tool, which 
enables a global view of the development and maintenance of good corporate 
governance practices under FONAFE’s code and our other management 
systems, resulting in 87.55%, i.e., an advanced maturity level. It is worth 
noting that for seven consecutive years (2013-2019) we have reached a high 
partial maturity level.

In addition, as part of our commitment to Corporate Governance, we have 
published an institutional brochure with good practices and contributions to 
the market. 

BEST PRACTICES IN CORPORATE GOVERNANCE
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We have an Internal Control System (ICS) in place, which has been subject to 
external and internal evaluations since 2009. These evaluations are aimed 
at evaluating the design, scope and functioning, as well as determining the 
level of maturity of the five components of the COSO Internal Control model: 
Control Environment, Risk Assessment, Control Activities, Information and 
Communication, and Monitoring Activities. Likewise, as a result of each 
evaluation, action plans are defined for the continuous improvement of the 
ICS.

Since 2016, and according to the “Internal Control System for Companies 
under the scope of FONAFE’s guidelines, the self-evaluation of our ICS is 
carried out following the 2013 COSO model. Furthermore, since 2020, using 
FONAFE new Integrated Evaluation Tool, the ICS was evaluated; this enables 
a global vision of the ICS and our other management systems. The result 
obtained places us at a maturity level of “Advanced” for our ICS.

On the other hand, also since 2020, we have applied Directive No. 011-2019-
CG/INTEG “Implementation of the Internal Control System in the Central 
Reserve Bank of Peru, Petroperú S.A., Superintendence of Banking, Insurance 
and AFP (SBS), FONAFE and entities under the scope of both”, issued by the 
General Accounting Office.

In this sense, framed in the management and improvement of our ICS, in 
2020, we ratified the ICS work team and internal control coordinators in each 
management office. We also developed training and fraud risk identification, 
analysis and response actions for four priority processes. Likewise, during 
2020 we made improvements to the ML/FT Risk Prevention and Management 
System (Manual and Methodology): (i) development of new procedures and 
methodologies that contribute to the PMLFT system, (ii) implementation of 

recommendations issued by the SBS, made to the aforementioned system. 
Likewise, we carried out improvements applicable to our Crime Prevention 
Model. Our main achievements at the end of 2020 were: (i) comprehensive 
execution of the first Annual Work Plan approved for 2020, (ii) review and 
update of internal regulations (mainly Prevention Model manual and 
procedures); and, (iii) development of a methodology ad-hoc according to said 
model. In addition, we internally restructured the operation of the Ethics Line 
Channel and updated the procedures applicable so that they are clearer and 
reflect the changes made in the handling of complaints.

We also worked on the development and dissemination of the reputation 
risk management system, and, on the other hand, we reviewed and updated 
corporate policies in order to align them with our objectives, among other 
actions that contribute to maintaining our Internal Control System.

STRENGTHENING THE INTERNAL CONTROL SYSTEM
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The year 2020 has been a year of great challenges at all levels, including for 
the development of communication and positioning strategies. In this sense, 
the new normal scenario caused by the pandemic prompted a more creative 
development of plans and activities, without disregarding a whole process of 
adaptation to the new reality in the short term.

Economic recovery

Our communication in times of pandemic remained very active, transmitting 
clear and concrete messages about our work as the executing arm of the 
Government’s economic reactivation policies. As administrators of the 
Reactiva Perú, FAE-MYPE, FAE-Agro and FAE Turismo programs, we organized 
a series of video conferences (webinars) with the main institutions, unions 
and associations belonging to the Peruvian business sector. The purpose was 
to clear up doubts about the programs and provide them with information in 
order to organize and apply for them.

Between April and October, we held around 40 specialized webinars, 
with approximately 4,000 attendees, and in many cases, we also had live 
streaming on social networks, increasing considerably the number of people 
who received the information.

Opinion leaders

Our Senior Management and chief executives had a considerable presence in 
the most important media, as well as in relevant events related to the bank’s 
core activities. In both cases, we communicated our advances and actions, as 
well as our different products and services to meet the diverse needs of the 

market.

In 2020, considering mass media, we had a general exposure of 99% positive 
topics, which could be translated into at least one daily appearance in some 
informative platform. Likewise, more than a hundred users streamed direct 
interviews to our main spokespersons.

In relation to our social networks, our followers on Facebook, Instagram, 
Twitter and LinkedIn grew more than 44%; similarly, contents posted 
increased 60%, with more than 270k interactions, which doubled the figure 
of 2019. Similar to the previous year, Instagram continued to be the social 
network with the best growth indicators.

In addition, it is worth mentioning our participation in ALIDE’s Annual Meeting, 
Concytec’s National Innovation Week, the Venture Capital Series 2020 
(formerly Peru Venture Capital Conference), the event “The Venture Capital 
Industry in Peru” organized by PECAP, the summit “Bonds, Loans & Sukuk 
24”, the launch of the SeCompetitivo initiative, the talk “The Future of MSMEs 
towards the Bicentennial” organized by the PUCP, the Sustainable Peru SDG 
#8 Action Round Table organized by Peru 2021, the NYC Climate Week, the I 
World Summit of Financial Institutions for Development, the II International 
Summit on Innovation and Entrepreneurship, Emprende PUCP, the dynamic 
entrepreneurship Meetups with UTEC, among others.

Outstanding coverage and recognition

The year 2020 was definitely marked by a greater interest in the economic 
reactivation programs that we manage capturing the mass media attention. 
However, other bank products were the center of attention, such as the 

POSITIONING OURSELVES AS A DEVELOPMENT BANK
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Crecer Fund for the MSME sector, and the launch of the Capital Fund for 
Innovative Entrepreneurship, aimed at the high-impact dynamic ecosystem 
and startups.

We also offered as contribution our summer course for university students, 
now called “Talento COFIDE” (COFIDE Talent), attracting more than 500 
applicants. Similarly, the virtualization of our Business Development Center 
(CDE) services, strategic alliances with multilateral institutions such as KfW 
and the European Investment Bank (EIB), as well as the issue of bonds in the 
international market, were widely publicized.

Other communication milestones that marked the year 2020 were  
recognitions such as the Great Place to Work (GPTW), being one of the two 
certified public companies; the 2020 socially responsible company distinction; 
the EcoIP Certification and the “Carbon Footprint Level 2” Diploma granted 
by MINAM; the ConectarSE award for our UNICA “SAVAR” from Tingo María; 
the ABE (Association of Good Employers) Certification; the recognition as a 
Carbon Neutral Company for the fourth consecutive year, among others.

Finally, it is evident that despite a year deeply marked by the pandemic, each 
action carried out contributes to the positioning of the COFIDE brand as the 
Development Bank of Peru. 
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Strengthening of the Human Resources Management Model

In line with our strategic objectives and FONAFE’s Corporate Guidelines for 
people management, we have reinforced the Corporate Human Management 
Model, which includes performance management, talent management and 
knowledge management, among the most relevant aspects

In this regard, in order to make stronger our employer brand and expand the 
coverage of talent attraction, and reinforce both the work environment and 
cultural identity managements, we obtained the Great Place to Work (GPTW) 
and Association of Good Employers (ABE) certifications.

It is important to mention that for the second consecutive year, COFIDE 
was recognized by the FONAFE Corporation as the enterprise with the best 
practices implemented in people management and in the development of the 
Corporate Human Management Model (periods 2019 and 2020). Accordingly, 
we reaffirmed our commitment to the achievement of our strategic objectives 
in terms of people management, as well as for an effective corporate 
alignment.

Performance Appraisal Improvements

Performance evaluation is the core of our organizational performance and 
talent management. It enables us to align and achieve our goals and objectives 
holistically as an organization. It also provides us with valuable information on 
the performance level of our employees, allowing us to formulate different 
lines of action to strengthen and promote our meritocratic model and to 

enhance the development of our entire team. The latter is addressed through 
the establishment of individual development plans, dedicated knowledge 
acquisition (training), career paths and succession plans.

Our performance evaluation model comprises two dimensions: objectives, 
using the SMART model, and competencies, applying the 90, 180 and 270 
degree appraisal.

Relaunch of the COFIDE Course

We are committed to initiatives that encourage the Peruvian sustainable 
development and we have done so throughout our almost 50 years of creation. 
Accordingly, the objective of the Extension Course is to facilitate and promote 
the development of young talents’ human capital nationwide who represent 
the future of our country. In that sense, throughout the history of the course 
we have had many success stories that belonged not only to COFIDE, but also 
achieved success in other organizations. It is worth mentioning that currently 
several employees occupying leadership positions in the institution were 
trained in this course that offered them the opportunity to grow personally and 
professionally through a career path. Undoubtedly, the most representative 
success story is that of our current Chairman of the Board, Carlos Linares, 
who participated in one of the first editions of the course. He, after occupying 
management positions in COFIDE and then in other important institutions, 
returned some time ago to hold the position of Chairman of the Board.

Evidently, that we are immersed in a volatile, uncertain, complex and 
ambiguous environment, which constantly challenges us to increasingly 
adapt and transform ourselves into a better version, Therefore, under this 
principle “Talento Cofide, developing leaders” was born which is a renewed 

IMPORTANCE OF TALENT
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 to take better advantage of virtual platforms and play an important role in 
reinforcing messages of awareness, safety, integration and commitment.

Taking our employees’ safety as a priority, several prevention, safety 
and occupational campaigns were launched, framed in the “Plan for the 
surveillance, prevention and control of Covid-19 at work”, led by the Human 
Management and Administration Management Office. Such campaigns were 
widespread through our available internal communication channels.

On the other hand, in view of the “new normal”, it was evident the necessity to 
adapt and build employees’ new interaction spaces. In this sense, integration 

Extension Course. But this time we have adopted a name more in line with 
the objective that this institutional program has always pursued: to identify, 
attract and develop the best students from the various regions of the country, 
with a renewed training and comprehensive approach that involves knowledge 
of management and leadership.

As part of the strategies to further enhance this program, we diversified the 
professional careers oriented not only to the core business areas, but also 
to the supporting areas; we also strengthened and enhanced the process of 
attracting and identifying talent through a solid competency-based model. 
Additionally, we migrated the entire program to a virtual mode, which 
allowed us to attract more young talent, tripling the number of participants. 
Additionally, we also increased by 60% the number of academic hours of 
courses taught by a well-respected university accredited by the National 
Superintendence of Higher Education (SUNEDU).

Finally, the participants who graduate from the program will form our COFIDE 
Talent Bank, which may be considered to meet the requirements in the 
positions of pre-professional and professional interns, ancillaries, trainees, 
and assistants.

Internal Communication in times of pandemic

In a context marked by the global health emergency, our internal 
communication strategy also had to be adapted
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together despite the physical distance.

These supporting activities helped us to strongly reinforce the bank’s purpose 
and values, and also create a space to reward our employees’ efforts in the 
fulfillment of our institutional objectives.

activities were designed from online platforms coinciding with special dates, 
which were mostly attended by employees.

The virtual celebrations of our national holidays, Day of ‘Criolla’ Music, as 
well as Christmas and the end of the year were the occasion for an exchange 
of emotions, games, greetings and fellowship sense, thus bringing employees 
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New Information Technologies

Digital Signature: We quickly adapted to the context of working 
outside the office. This meant to reduce the use of hard-copies and, in 
consequence, to urgently make formal the digitization of some categories 
of documents, and the digital signature. This was achieved thanks to the 
massive use of digital certificates and the adoption of a digital signature 
software, complementing what we already had with the new document 
management model.

FIFPPA Platform: In support of the Fund for the Financial Inclusion of 
Small Agricultural Producers (FIFPPA), we implemented a platform for its 
operational management benefiting the smallest agricultural producers. 
Through AGROBANCO, the main participant in this program, it was 
possible to promote their bancarization, productivity and associativity

Emergency Program Platforms: In this context of COVID-19, the 
State entrusted us to manage the programs to reactivate the country’s 
economy; accordingly, it was necessary to develop in a short period of time 
the platforms and integrations required to implement the regulations for 
each program. These were the following:

FAE Platform: MYPE, Turismo and Agro
Reactiva Peru platform
Fondo Crecer - Loans and Factoring platform
COVID19 Guarantee Program

IT Management

Platform as a Service: Aligned with the new models of infrastructure 
services and continued that line, we contracted the X86 Infrastructure 
Leasing Service for server virtualization, where the main technology 
services are hosted in order to support our business. These are: File Server, 
VPN, Mail, Web Applications, Databases and others.

Adoption of Collaborative Tools: Under this new remote work context, 
we were able to accelerate the adoption of Office 365 tools for each 
employee’s subscription. Thus, Microsoft Teams, Online Mail and OneDrive 
tools facilitated communication among employees and with external 
users and customers, enabling continue our operations remotely.

Sizing up the Cybersecurity Service: We had the opportunity to participate 
in the FONAFE technical committee, together with 9 enterprises belonging 
to its scope, for the sizing up of a corporate cybersecurity service. Thanks 
to this initiative, we outlined a proposal to be reviewed and approved by 
the Digital Governance Committee, so that, in 2021, we start the project 
to implement a cybersecurity service in COFIDE, according to our scope 
and context.

HAND-IN-HAND WITH TECHNOLOGY
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Since 2010 our Quality Management System was certified under ISO 9001. 
It is worth mentioning that, in 2020, we passed another recertification audit 
under ISO 9001:2015 Standard, which includes main processes such as 
trust and trust commission management, generation of loan payment and 
collection schedules for the financing programs and lines, and management 
of the business training program, in addition to the management, control, 
support and improvement processes.

In 2020 we successfully passed SGS Peru recertification audit of the Quality 
Management System, without any “non-compliance”.

Additionally, in 2020 we continued implementing the Integrated Management 
System that involves: Quality Management System, Environmental 
Management System, and Occupational Health and Safety System, under the 
ISO 9001:2015, ISO 14001:2015 and ISO 45001:2018 standards, respectively. 
One of the main improvements made in 2020 was the preparation and 
approval of the integrated Management Review, which contains information 
on the three IMS systems.

For the 2020 fiscal year, FONAFE developed a new “Integrated Tool” that 
consolidates five systems to be evaluated: Internal Control System, Corporate 
Responsibility, Integrated Management System, Service Quality Management 
and Good Corporate Governance. 

It is worth mentioning that, the Integrated Tool introduces significant changes 
with respect to the 2019 tool, the following stand out: (a) change in the 

number of questions in the questionnaire, (b) changes in the proofs required 
to support the score for each question; and (c) change in the scale used to 
measure the maturity levels. Therefore, the results obtained with this new 
tool cannot be compared with the results obtained in the 2019 fiscal year, as 
another evaluation tool was used.

QUALITY MANAGEMENT 
SYSTEM AND INTEGRATED MANAGEMENT SYSTEM
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