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RBP-056-2023                   San Isidro, 23 mayo de 2023 
 
 
 
Señores 
Superintendencia del Mercado de Valores 
Av. Santa Cruz N°  315 
Miraflores 
 
 
Atención: Registro Público del Mercado de Valores 
Referencia: Hecho de Importancia 
_____________________________________________ 
 
 
De conformidad con lo previsto en el artículo 6.4 del Reglamento de Hechos de 
Importancia e Información Reservada, aprobado mediante Resolución N° 005-2014-
SMV/01 del 17 de marzo de 2014, con relación a la publicación efectuada en el diario 
Gestión, en la página 14 de su edición impresa de hoy martes 23 de mayo de 2023, 
titulada “Fitch: Petroperú requerirá US$ 300 mlls. más si Talara no opera al 100% a 
setiembre”, es preciso mencionar que dicha publicación se basa en el Informe publicado 
por Fitch el día 22 de mayo de 2023, el cual no emite calificación alguna sobre 
PETROPERÚ S.A., sino emite comentarios relacionados a la situación de la compañía. 
 
Adjuntamos copia de la referida publicación y del informe antes mencionado. 
 
 
Atentamente, 
 
 
 
 
 
Luis Sánchez Torino 
Representante Bursátil 
Petróleos del Perú- PETROPERÚ S.A. 
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NON-RATING ACTION COMMENTARY

New Refinery Could Resolve
Petroperu’s Cashflow
Problem
Mon 22 May, 2023 - 8:09 ET

Fitch Ratings-New York-22 May 2023: Petroperu could sidestep the need for a second

year of government support if its new Talara refinery significantly increases the

company’s cashflows. The new refinery should become fully operational in 2023. It was

more than 98% complete as of early May, and initial production of low-sulphur

distillates was already underway.

The last two years have been fiscally challenging for Petroperu. Construction of the

refinery demanded considerable resources for capex, and the transition into production

ramp-up continues to demand cash negatively impacting working capital. The project

was originally intended to be a de-sulphurization unit and was budgeted at $1.8 billion,

but the redefinition of the scope of the project into a full refinery, in addition to delays,

increased total cost to $5.5 billion. Petroperu’s cash flows were stressed further after

the 2022 rating downgrade that reflected concerns around high leverage, liquidity

pressures, and governance issues that increased cost of capital. Elevated leverage

metrics persist into 2023, as Fitch expects debt to EBITDA to exceed 10x, placing the

standalone credit profile of the company in the ‘ccc’ rating category.

In a scenario in which the new Talara refinery presents delays in commercially viable

production, Fitch expects negative cash flows to persist. Should the delay exceed the

second quarter, Fitch expects cash flows needs to increase by at least $100 million, and

should the delay exceed the third quarter, Fitch expects the need to exceed $300

million. At that point, access to capital might be significantly more limited, and

https://www.fitchratings.com/
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government support will be once again critical.

Fitch’s base case models free cash flow needs for Petroperu of -$446 million for 2023.

This calculation assumes EBITDA of $300 million, capex of $506 million, and interest

expense of $132 million. It also assumes that the company will have the ability to

refinance working capital bank lines currently outstanding, and that the refinery will

begin efficient production of low-sulphur fuels early in 3Q23.

Petroperu has an ambitious plan underway to enhance its liquidity position, which

includes renewal of its commercial paper program for $400 million, and around USD1.5

billion in working capital alternatives including securitizing its receivables, capacity for

letters of credit and lines of credit. Should this plan come to fruition, the company will

have breathing room to continue operating at a suboptimal level until the new Talara

refinery reaches commercially viable production quality and volume.
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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

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.

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,

https://www.fitchratings.com/site/regulatory
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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 'NRSRO'). 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.

Copyright © 2023 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33

Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax:

(212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except

by permission. All rights reserved.
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