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FitchRatings

RATING ACTION COMMENTARY

Fitch Downgrades Petroperu to 'CCC+'

Tue 21 May, 2024 - 16:17 ET

Fitch Ratings - New York - 21 May 2024: Fitch Ratings has downgraded Petroleos del Peru - Petroperu S.A!'s (Petroperu) Long-Term
Foreign and Local Currency Issuer Default Ratings (IDRs) to 'CCC+' from 'B+'. Fitch has also downgraded the rating of Petroperu's

senior unsecured notes to 'CCC+' from 'B+, and revised Petroperu's Standalone Credit Profile (SCP) to 'cc' from 'ccc-.

The downgrade to a 'CCC+' rating is the result of a revision in the government-related entity (GRE) criteria, which was driven by two key
developments: the revision of the SCP from 'ccc-' to 'cc', and the adjustment of the GRE score. Fitch's evaluation indicates that, when
assessed on a standalone basis, default of some kind appears probable due to liquidity constraints, which supports its placement in the
'cc' rating category.

Additionally, the "Preservation of Government Policy Role" factor previously rated as 'strong' has been reclassified to 'not applicable,
which has led to a decrease in the GRE score from 25 to 15, moderate expectation of support. Consequently, this change has reduced

the uplift derived from the GRE criteria from a previous +5 to a current +3.

This reassessment is underpinned by Petroperu's significant loss of market share, which plummeted from 45% to 25%. This decline
underscores the availability of alternative sources for the country to obtain refined products, suggesting a reduced reliance on
Petroperu for this purpose.

KEY RATING DRIVERS

GRE Criteria Application: Petroperu's ratings are linked with the sovereign's through Fitch's GRE criteria. The company is rated on a
bottom-ups +3 basis due to a GRE assessment score of 15-category E, moderate expectation of support. These factors, coupled with a

11-notch differential between the SCP and the sovereign rating, resulted in a 'CCC+' rating.
The GRE criteria incorporates four factors:

1) Decision Making and Oversight, which was rated 'Strong. Petroperu is 100% owned by the Peruvian government, through the
Ministry of Energy and Mines (40%) and the Ministry of Economy and Finance (60%), with frequent oversight; 2) Precedents of Support,
assessed as Not Applicable, which reflects how the government's record of assistance has only addressed immediate needs for the
continuation of the company's operations, but not for the long-term improvement of capital structure; 3) Preservation of Provision of
Public Service or Sovereignty or Strategic Assets, deemed as Not Applicable as the loss of market share from 45% to 25% has resulted in
minimal disruption, contrary to expectations, and access to imported fuels continues to be a viable alternative; 4) Contagion Risk, rated
as 'Strong' as Petroperu is high profile for its government, given its role and status; its default is likely to disrupt access to (or cost of)
financing for the government or its other GREs.

Constrained Liquidity: Petroperu faces a severe liquidity crunch as the cash forecasted to be generated within the year will not suffice
to cover its debt repayments. Consequently, the company is compelled to depend extensively on external funding sources to prevent
defaulting. Fitch has projected an EBITDA of $119 million for 2024 against debt repayments amounting to $175 million. According to
Fitch's analysis, the company is experiencing a monthly cash burn rate of about $200 million during this period, while its refinery
remains non-operational. This leads to an anticipated cash shortfall of $280 million, even after receiving an $800 million loan disbursed

earlier in the year, evidencing a liquidity strain that could result in a default-like event reflective of a 'cc' rating.

Limited Visibility on Additional Government Support: Fitch does not anticipate substantial support from the national government for
Petroperu's capital structure in the short term. While the government provided liquidity in 2022 to meet immediate requirements,
these measures did not address the fundamental problem of high indebtedness. Operational challenges related to the completion
timeline of the Talara Refinery and the cash demands of its ramp-up have led to further financial needs that the company will need to get
fulfilled from external sources in 2024.

Petroperu has requested $2.5 billion from the government, which has been met with a tepid response—a loan of $800 million from

Banco de la Nacién and an increase in the existing guarantees to $1.0 billion from $500 million. These steps address immediate liquidity
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issues but do not resolve the structural deficiencies in the balance sheet.

Unsustainable Capital Structure: Without significant governmental support, Fitch forecasts Petroperu's gross debt/EBITDA ratio to
approach 50x. With EBITDA estimated at $120 million and total debt predicted to surpass $5.6 billion, the structural debt is expected to
average around $5.7 billion over the next two years. In the absence of government intervention for debt repayment, Fitch projects the
gross leverage to reach 12xin 2025, potentially decreasing to approximately 9.5x in 2026 as the Talara Refinery begins to operate
commercially and achieve financial viability. The ramp-up phase has been costly, necessitating the importation of high volumes of crude
at elevated prices due to global market conditions, which further weakened the company's liquidity and leverage.

DERIVATION SUMMARY

Petroperu's rating linkage to the Peruvian sovereign rating is weaker than that of most national oil and gas companies (NOCs) in the
region, including Empresa Nacional del Petroleo (ENAP; A-/Stable), YPF S.A. (CCC-), Ecopetrol S.A. (BB+/Stable) and Petroleo Brasileiro
S.A. (Petrobras; BB/Stable).

In Latin America, most NOCs are of significant strategic importance for energy supply to their countries, and a default could have
potentially negative social and financial implications at a national level. Like its peers, Petroperu has legal ties to the government
through its majority ownership and strong operational control.

KEY ASSUMPTIONS
--Fitch's Brent oil price at USD82/barrel (bbl) in 2023, USD80/bbl in 2024, USD70/bbl in 2025 and long-term prices at USD60/bbl;
--Domestic sales of 74,000 bbl/day in 2023, 93,000 bbl/day in 2024 and 115,000 bbl/day long term;

--Talara Refinery enters commercial production in 2024, achieving crack spreads of USD10/bbl in 2024, USD12/bbl in 2025 and
USD15/bbl long term;

--Impact of FCK unit shut down of $200 million to EBITDA;
--Rollover of short-term working capital facilities;

--Average capex of USD290 million per year through the rating horizon.

RATING SENSITIVITIES

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

--An upgrade can be considered if the government makes a capital injection that improves the company credit profile, capitalizes its

loans, and/or guarantees a greater portion of Petroperu's debt to materially improve leverage metrics.
Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade

--A Fitch-defined default process has commenced.

LIQUIDITY AND DEBT STRUCTURE

Deteriorated Liquidity: As of March 2024, Petroperu reported USD81 million in cash on hand, compared with USD41 million in
December 2023. As of December 2023, the company had revolving credit lines for up to USD3.5 billion, USD865 million of which is
unavailable and under evaluation by different banks due to ESG and government support concerns and USD410 million is under review.
Out of bank lines, USD1.2 billion are utilized, leaving availability of USD75 million, per company's disclosure. Petroperu is currently
negotiating a $100 million line and a $500 million with international banks. Both lines are for one year.

Government funding: In 2024 the company received a $800 million loan from Banco de la Nacion guaranteed by the shareholder, plus
an additional $500 million in letters of credit for import of crude and fuel. The government is assessing the company's request to
capitalize a $750 million shareholder loan with maturity in December 2024, and the extension for one more year of the $1.0 billion
letters of credit.

ISSUER PROFILE

Petroleos del Peru - Petroperu S.A. (Petroperu) is a Peruvian state-owned petroleum company under private law and dedicated to oil
production, transportation, refining, distribution and marketing of fuels and other petroleum-derived products. Refineries are located at
Talara, Iquitos and Conchan.
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REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF RATING

The principal sources of information used in the analysis are described in the Applicable Criteria.

ESG CONSIDERATIONS

Petroperu has an ESG Relevance Score of '4' for Management Strategy due to its nature as a majority government-owned entity and the
inherent governance risk that arises with a dominant state shareholder, which has a negative impact on the credit profile, and is relevant
to the ratings in conjunction with other factors.

Petroperu has an ESG Relevance Score of '4' for Group Structure due to its nature as a majority government-owned entity and the
inherent governance risk that arises with a dominant state shareholder, which has a negative impact on the credit profile, and is relevant
to the ratings in conjunction with other factors.

Petroperu has an ESG Relevance Score of '4' for Governance Structure due to its nature as a majority government-owned entity and the
inherent governance risk that arises with a dominant state shareholder, which has a negative impact on the credit profile, and is relevant

to the ratings in conjunction with other factors.

Petroperu has an ESG Relevance Score of '4' for Financial Transparency due to a history of delayed delivery of audited financial
statements, which has a negative impact on the credit profile, and is relevant to the ratings in conjunction with other factors.

The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this section. A score of '3' means ESG issues are
credit-neutral or have only a minimal credit impact on the entity, either due to their nature or the way in which they are being managed
by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they are an observation on the relevance and materiality
of ESG factors in the rating decision. For more information on Fitch's ESG Relevance Scores,
visithttps://www.fitchratings.com/topics/esg/products#esg-relevance-scores.

RATING ACTIONS

ENTITY/DEBT < RATING = PRIOR +

Petroleos del Peru - Petroperu S.A. B+ Rating Outlook
LTIDR CCC+ Downgrade .
Negative

B+ Rating Outlook

LCLTIDR CCC+ Downgrade )
Negative

senior unsecured B+
LT CCC+ Downgrade
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PARTICIPATION STATUS

The rated entity (and/or its agents) or, in the case of structured finance, one or more of the transaction parties participated in the rating
process except that the following issuer(s), if any, did not participate in the rating process, or provide additional information, beyond the
issuer’s available public disclosure.

APPLICABLE CRITERIA

Corporate Rating Criteria (pub. 03 Nov 2023) (including rating assumption sensitivity)
Sector Navigators - Addendum to the Corporate Rating Criteria (pub. 03 Nov 2023)
Government-Related Entities Rating Criteria (pub. 12 Jan 2024)

APPLICABLE MODELS

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing description of model(s).

Corporate Monitoring & Forecasting Model (COMFORT Model), v8.1.0 (1)

ADDITIONAL DISCLOSURES

Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

ENDORSEMENT STATUS

Petroleos del Peru - Petroperu S.A. EU Endorsed, UK Endorsed

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https://www.fitchratings.com/understandingcreditratings. In addition, the following
https://www.fitchratings.com/rating-definitions-document details Fitch's rating definitions for each rating scale and rating categories,
including definitions relating to default. ESMA and the FCA are required to publish historical default rates in a central repository in
accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009
and The Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of conduct, confidentiality, conflicts of
interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from the Code of Conduct section of
this site. Directors and shareholders' relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch may have
provided another permissible or ancillary service to the rated entity or its related third parties. Details of permissible or ancillary
service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can

be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it
receives from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation
of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that
information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The
manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the

issuer is located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the
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availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third-
party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other
factors. Users of Fitch's ratings and reports should understand that neither an enhanced factual investigation nor any third-party
verification can ensure that all of the information Fitch relies on in connection with a rating or a report will be accurate and complete.
Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in
offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of
financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by
their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by
future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes
routine, commonly-accepted adjustments to reported financial data in accordance with the relevant criteria and/or industry standards
to provide financial metric consistency for entities in the same sector or asset class.

The complete span of best- and worst-case scenario credit ratings for all rating categories ranges from '‘AAA' to 'D'. Fitch also provides
information on best-case rating upgrade scenarios and worst-case rating downgrade scenarios (defined as the 99th percentile of rating
transitions, measured in each direction) for international credit ratings, based on historical performance. A simple average across asset
classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the 99th percentile. For more details on
sector-specific best- and worst-case scenario credit ratings, please see Best- and Worst-Case Measures under the Rating Performance
page on Fitch’s website.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or
warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion
as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that
Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual,
or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than
credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the
information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities.
Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment
advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of
market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect
to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees
generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a
number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such
fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or
dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration
statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the
securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution, Fitch research may
be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS
license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch
is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001.Fitch Ratings, Inc. is
registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the “NRSRQO”).
While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit
ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on
Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO.
However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan data agent on certain structured
finance transactions rated by Fitch Ratings.

Copyright © 2024 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-
753-4824,(212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved.
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The ratings above were solicited and assigned or maintained by Fitch at the request of the rated entity/issuer or a related third party.

Any exceptions follow below.
ENDORSEMENT POLICY

Fitch’s international credit ratings produced outside the EU or the UK, as the case may be, are endorsed for use by regulated entities
within the EU or the UK, respectively, for regulatory purposes, pursuant to the terms of the EU CRA Regulation or the UK Credit Rating
Agencies (Amendment etc.) (EU Exit) Regulations 2019, as the case may be. Fitch’s approach to endorsement in the EU and the UK can
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international credit ratings is provided within
the entity summary page for each rated entity and in the transaction detail pages for structured finance transactions on the Fitch
website. These disclosures are updated on a daily basis.
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COMENTARIO DE ACCION DE CALIFICACION
Fitch rebaja calificacion de Petroperu a 'CCC+'
Martes, 21 de mayo de 2024 - 4:17 p.m.

Fitch Ratings - Nueva York - 21 de mayo de 2024: Fitch Ratings rebajo las calificaciones de
incumplimiento de emisor (IDR) en moneda local y extranjera de largo plazo de Petréleos del
Peru - Petroperu SA (Petroperu) a 'CCC+' desde 'B+'. Fitch también rebajo la calificacion de las
notas senior no garantizadas de Petroperu a 'CCC+' desde 'B+', y revisd el Perfil Crediticio
Independiente (SCP) de Petroperu a 'cc' desde 'ccc-'.

La rebaja a una calificacion de 'CCC+' es el resultado de una revisién en los criterios de
entidades relacionadas con el gobierno (GRE), que fue impulsada por dos acontecimientos
clave: la revisién del SCP de 'ccc-' a 'cc', y la ajuste de la puntuacion GRE. La evaluacidn de Fitch
indica que, cuando se evalua de forma independiente, parece probable un incumplimiento de
algun tipo debido a restricciones de liquidez, lo que respalda su colocacién en la categoria de
calificacion 'cc'.

Ademas, el factor "Preservacién del papel de la politica gubernamental” anteriormente
calificado como "fuerte" se ha reclasificado a "no aplicable", lo que ha llevado a una
disminucion en la puntuacion GRE de 25 a 15, expectativa moderada de apoyo. En
consecuencia, este cambio ha reducido el aumento derivado de los criterios GRE de un +5
anterior a un +3 actual.

Esta reevaluacién se sustenta en la importante pérdida de participacion de mercado de
Petroperd, que cayd del 45% al 25%. Esta disminucion subraya la disponibilidad de fuentes
alternativas para que el pais obtenga productos refinados, lo que sugiere una menor
dependencia de Petroperu para este propdsito.

IMPULSORES CLAVE DE CALIFICACION

Aplicacion de Criterios GRE : Las calificaciones de Petroperu estdn vinculadas con las del
soberano a través de los criterios GRE de Fitch. La compania tiene una calificacién ascendente
+3 debido a una puntuaciéon de evaluacion GRE de 15 categoria E, expectativa moderada de
soporte. Estos factores, sumados a un diferencial de 11 niveles entre la SCP y la calificacidon
soberana, resultaron en una calificacién de 'CCC+'.

Los criterios GRE incorporan cuatro factores:

1) Toma de Decisiones y Supervisidn, que fue calificado como 'Fuerte'. Petroperu es 100%
propiedad del gobierno peruano, a través del Ministerio de Energia y Minas (40%) vy el
Ministerio de Economia y Finanzas (60%), con supervision frecuente; 2) Precedentes de
Apoyo, evaluados como No Aplicables, que reflejan cémo el historial de asistencia del
gobierno sdélo ha abordado las necesidades inmediatas para la continuacidn de las operaciones
de la empresa, pero no para la mejora a largo plazo de la estructura de capital; 3) Preservacion
de la Prestacidon del Servicio Publico o de la Soberania o de los Activos Estratégicos,
considerado No Aplicable ya que la pérdida de participacion de mercado del 45% al 25% ha



resultado en una perturbacién minima, contrariamente a las expectativas, y el acceso a
combustibles importados sigue siendo una opcién viable. alternativa; 4) Riesgo de Contagio,
calificado como 'Fuerte' ya que Petroperu tiene un alto perfil para su gobierno, dado su rol y
estatus; Es probable que su incumplimiento perturbe el acceso (o el costo) del financiamiento
para el gobierno o sus otras ERG.

Liquidez restringida: Petroperu enfrenta una grave crisis de liquidez ya que el efectivo que se
prevé generara dentro del afo no sera suficiente para cubrir los pagos de su deuda. En
consecuencia, la empresa se ve obligada a depender en gran medida de fuentes de
financiacion externas para evitar el incumplimiento. Fitch ha proyectado un EBITDA de 119
millones de délares para 2024 frente a pagos de deuda que ascienden a 175 millones de
ddlares. Segun el anadlisis de Fitch, la compafiia estd experimentando una tasa de consumo de
efectivo mensual de alrededor de 200 millones de ddlares durante este periodo, mientras su
refineria permanece no operativa. Esto conduce a un déficit de efectivo previsto de 280
millones de délares, incluso después de recibir un préstamo de 800 millones de ddlares
desembolsado a principios de afio, lo que evidencia una tensién de liquidez que podria dar
lugar a un evento similar a un incumplimiento que refleje una calificacion de 'cc'.

Visibilidad limitada sobre el apoyo gubernamental adicional: Fitch no anticipa un apoyo
sustancial del gobierno nacional para la estructura de capital de Petroperu en el corto plazo.
Si bien el gobierno proporcioné liquidez en 2022 para satisfacer las necesidades inmediatas,
estas medidas no abordaron el problema fundamental del elevado endeudamiento. Los
desafios operativos relacionados con el cronograma de finalizacién de la Refineria de Talara 'y
las demandas de efectivo de su puesta en marcha han llevado a mayores necesidades
financieras que la compafiia debera satisfacer de fuentes externas en 2024.

Petroperu ha solicitado 2.500 millones de ddlares al gobierno, que ha recibido una respuesta
tibia: un préstamo de 800 millones de ddlares del Banco de la Nacién y un aumento de las
garantias existentes de 500 millones a 1.000 millones de ddlares. Estas medidas abordan
problemas de liquidez inmediatos, pero no resuelven las deficiencias estructurales del
balance.

Estructura de capital insostenible: Sin un apoyo gubernamental significativo, Fitch pronostica
que la relacion deuda bruta/EBITDA de Petroperu se aproximara a 50 veces. Con un EBITDA
estimado en 120 millones de ddlares y una deuda total que se prevé que supere los 5.600
millones de ddlares, se espera que la deuda estructural alcance un promedio de alrededor de
5.700 millones de délares en los préximos dos afios. En ausencia de intervencidn
gubernamental para el pago de la deuda, Fitch proyecta que el apalancamiento bruto
alcanzard 12x en 2025, disminuyendo potencialmente a aproximadamente 9,5x en 2026 a
medida que la Refineria de Talara comience a operar comercialmente y logre viabilidad
financiera. La fase de aceleracidon ha sido costosa y requirid la importacion de grandes
volumenes de crudo a precios elevados debido a las condiciones del mercado global, lo que
debilité aun mas la liquidez y el apalancamiento de la compaiiia.

RESUMEN DE DERIVACION

El vinculo de calificacion de Petroperu con la calificacidon soberana peruana es mas débil que
el de la mayoria de las empresas nacionales de petréleo y gas (NOC) de la regidn, incluida la



Empresa Nacional del Petrdleo (ENAP; A-/Estable), YPF SA (CCC-), Ecopetrol SA (BB+/Estable)
y Petrdleo Brasileiro SA (Petrobras; BB/Estable).

En América Latina, la mayoria de las NOC tienen una importancia estratégica significativa
para el suministro de energia a sus paises, y un incumplimiento podria tener implicaciones
sociales y financieras potencialmente negativas a nivel nacional. Al igual que sus pares,
Petroperu tiene vinculos legales con el gobierno a través de su propiedad mayoritariay un
fuerte control operativo.

SUPUESTOS CLAVE

--Precio del petréleo Brent de Fitch en 82 USD/barril (bbl) en 2023, 80 USD/bbl en 2024, 70
USD/bbl en 2025 y precios de largo plazo en 60 USD/bbl;

--Ventas internas de 74.000 bbl/dia en 2023, 93.000 bbl/dia en 2024 y 115.000 bbl/dia a largo
plazo;

--Talara Refinery ingresa a la produccion comercial en 2024, logrando diferenciales de crack
de USD10/bbl en 2024, USD12/bbl en 2025 y USD15/bbl a largo plazo;

--Impacto del cierre de la unidad FCK de $200 millones en EBITDA;

--Renovacion de lineas de capital de trabajo a corto plazo;

--Capex promedio de USD290 millones por ano durante el horizonte de calificacién.
SENSIBILIDADES DE CALIFICACION

Factores que podrian, individual o colectivamente, conducir a una accion o mejora de
calificacidn positiva

--Se puede considerar una mejora si el gobierno realiza una inyeccién de capital que mejore
el perfil crediticio de la empresa, capitalice sus préstamos y/o garantice una mayor porcion de
la deuda de Petroperu para mejorar materialmente las métricas de apalancamiento.

Factores que podrian, individual o colectivamente, conducir a una accion de calificacion
negativa/rebaja

--Se ha iniciado un proceso de incumplimiento definido por Fitch.
LIQUIDEZ Y ESTRUCTURA DE DEUDA

Liquidez deteriorada: A marzo de 2024, Petroperu reporté USD81 millones en efectivo
disponible, en comparacion con USD41 millones en diciembre de 2023. A diciembre de 2023,
la compania tenia lineas de crédito revolventes por hasta USD3,5 mil millones, de los cuales
USD865 millones no estan disponibles. y bajo evaluacién por parte de diferentes bancos
debido a preocupaciones de ESG y apoyo gubernamental y USD 410 millones estan bajo
revision. De las lineas bancarias, se utilizan 1.200 millones de dodlares, lo que deja una



disponibilidad de 75 millones de délares, segin informacién de la empresa. Actualmente
Petroperu estd negociando una linea de $100 millones y otra de $S500 millones con bancos
internacionales. Ambas lineas son por un ano.

Financiamiento gubernamental: En 2024 |la empresa recibié un préstamo de $800 millones
del Banco de la Nacidn garantizado por el accionista, mas $500 millones adicionales en cartas
de crédito para importaciéon de crudo y combustible. El gobierno evaltua la solicitud de la
empresa de capitalizar un préstamo de accionistas de $750 millones con vencimiento en
diciembre de 2024, y la extensién por un afio mas de las cartas de crédito de $1.000 millones.

PERFIL DEL EMISOR

Petrdleos del Peru - Petroperu SA (Petroperu) es una empresa petrolera estatal peruana de
derecho privado y dedicada a la produccién, transporte, refinacion, distribucién y
comercializacion de combustibles y otros productos derivados del petrdleo. Las refinerias
estan ubicadas en Talara, Iquitos y Conchan.

REFERENCIAS PARA FUENTES SUSTANCIALMENTE MATERIALES CITADAS COMO IMPULSOR
CLAVE DE LA CALIFICACION

Las principales fuentes de informacién utilizadas en el analisis se describen en los Criterios
Aplicables.

CONSIDERACIONES ASG

Petroperu tiene una puntuacion de relevancia ESG de '4' para la estrategia de gestién debido
a su naturaleza como entidad de propiedad mayoritaria del gobiernoy el riesgo de gobernanza
inherente que surge con un accionista estatal dominante, lo que tiene un impacto negativo
en el perfil crediticio y es relevante. a las calificaciones junto con otros factores.

Petroperu tiene una puntuacién de relevancia ESG de '4' para la estructura del grupo debido
a su naturaleza como entidad de propiedad mayoritaria del gobiernoy el riesgo de gobernanza
inherente que surge con un accionista estatal dominante, lo que tiene un impacto negativo
en el perfil crediticio y es relevante. a las calificaciones junto con otros factores.

Petroperu tiene un puntaje de relevancia ESG de '4' para la estructura de gobernanza debido
a su naturaleza como entidad de propiedad mayoritaria del gobiernoy el riesgo de gobernanza
inherente que surge con un accionista estatal dominante, lo que tiene un impacto negativo
en el perfil crediticio y es relevante. a las calificaciones junto con otros factores.

Petroperu tiene un puntaje de relevancia ESG de '4' para Transparencia Financiera debido a
un historial de retrasos en la entrega de estados financieros auditados, lo que tiene un
impacto negativo en el perfil crediticio y es relevante para las calificaciones en conjunto con
otros factores.

El nivel mas alto de relevancia crediticia ESG es una puntuacién de '3', a menos que se indique
lo contrario en esta seccion. Una puntuacion de '3' significa que las emisiones ESG son
neutrales desde el punto de vista crediticio o tienen solo un impacto crediticio minimo en la



entidad, ya sea debido a su naturaleza o a la forma en que la entidad las gestiona. Los puntajes
de relevancia ESG de Fitch no son insumos en el proceso de calificacion; son una observacion
sobre la relevancia y materialidad de los factores ESG en la decision de calificacién. Para
obtener mds informaciéon sobre las puntuaciones de relevancia ESG de Fitch,
visite https://www.fitchratings.com/topics/esg/productstesg-relevance-scores .

ACCIONES DE CALIFICACION
ENTIDAD /DEUDA = CLASIFICACION # PREVIO =
Petréleos del Per( - B+®
i IDRLT CCC+ Degradar
Petroperd SA
B+®
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VER DETALLES ADICIONALES DE CALIFICACION

Informacion adicional esta disponible en www.fitchratings.com
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ESTADO DE PARTICIPACION

La entidad calificada (y/o sus agentes) o, en el caso de finanzas estructuradas, una o mas de las
partes de la transaccion participaron en el proceso de calificacion, excepto que los siguientes
emisores, si los hubiere, no participaron en el proceso de calificacidn., o proporcionar informacion
adicional, mas alla de la divulgacion publica disponible del emisor .

CRITERIOS APLICABLES

e Criterios de calificacién corporativa (publicacidn el 3 de noviembre de 2023 ) (incluida la
sensibilidad del supuesto de calificacién)

e Navegadores del sector: Anexo a los criterios de calificacidn corporativa (pub. 3 de
noviembre de 2023 )

e Criterios de calificacién de entidades relacionadas con el gobierno (pub. 12 de enero de

2024)
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