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Rating Action: Moody's Ratings assigns first-time B3
ratings to Petroperu; stable outlook

13 Mar 2025

New York, March 13, 2025 -- Moody's Ratings (Moody's) has assigned a ca Baseline
Credit Assessment (BCA) and a B3 Corporate Family Rating (CFR) to Petroleos del
Peru - Petroperu S.A. (Petroperu). We have also assigned B3 senior unsecured
ratings to Petroperu's outstanding global notes of $1 billion due in 2032 and $2 billion
due in 2047. The outlook is stable.

RATINGS RATIONALE

Petroperu's ca Baseline Credit Assessment (BCA) and B3 ratings reflects the
company's weak liquidity position, small asset base, high financial leverage, and low
interest coverage. The concentration of production of refined products in the Talara
refinery, which accounts for approximately 82% of the company's total input, further
exacerbates these challenges. However, Petroperu's fuel products market share of
25% as of December 2024 tends to support lower margin volatility. Additionally, the
favorable product slate expected once Talara fully operates is anticipated to translate
into positive EBIT/throughput metrics by 2027.

Petroperu, the largest state-owned company in Peru, faces significant challenges due
to its small refining capacity compared to global peers and a high concentration of
input in its Talara refinery, which accounts for approximately 82% of its total input.
The company's credit metrics remain weak, including a negative interest coverage (-
1.8x for 2024) and high financial leverage (debt to EBITDA represented -17.1x in
2024), making it vulnerable to volatile crude and fuel prices. Despite these
challenges, Petroperu holds a relevant position in the domestic liquid fuel market, with
an installed refining capacity equivalent to 55% of Peru's total.

The New Talara Refinery (NTR) has shown significant progress, achieving 100%
completion as of December 2024. However, the refinery has faced operational
challenges, including an unscheduled shutdown of the Flexicoking Unit from March to
June 2024. Despite these setbacks, the NTR is expected to enhance Petroperu's
operational efficiency and financial performance. We expect EBITDA to register an
improvement in 2025, but that it will be positive until 2027. The company's product



slate is favorable, with high-margin products such as gasoline and diesel comprising
78% of its output.

The assigned ratings also take into account that after losing market share as a result
of the delays of the NTR's completion (market share of 25% in refined petroleum
products as of December 2024 compared to the 31% seen in 2022), the company has
been implementing strategic actions to increase its market share, including optimizing
NTR operations, enhancing commercial competitiveness, and improving its
commercial brand value. Petroperu's extensive network of approximately 700 affiliated
service stations across Peru further solidifies its market presence.

The B3 ratings take into account our Joint Default Analysis which includes our
assumptions of a high level of default correlation between the Government of Peru
(Baa1 stable) and that of Petroperu and a high support assumption by the sovereign
to the company in case of need, resulting in four notches of uplift from the company's
ca BCA.

The Government of Peru has supported Petroperu through capital injections; has
granted guarantees for oil imports and for a loan for the NTR project in the amount of
about $1 billion; and has transferred pension obligations to a government-related
body, among other types of support. The government has also excused Petroperu
from paying dividends in the last several years, which going forward will help support
liquidity and capital reinvestment. Given the strong linkages with the government,
governance risk is a consideration in the rating action.

Petroperu's liquidity is weak. As of December 31, 2024, the company had $130.86
million in cash. We don't expect the company to generate enough cash from
operations through the end of 2025 to cover interest expenses of about $304 million
annually and we expect the company to continue rolling over short term debt. Total
capital spending will be around $300-400 million annually in 2025-2026. The company
counts with a revolving credit facility granted by the government for $1 billion (only
$100 million available), which matures in December 2028.

The stable outlook on the rating is based on our expectation that Petroperu's credit
profile will reflect the gradual reincorporation of Talara's refining capacity starting in
late 2025, with metrics expected to improve until 2027.

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE
RATINGS

An upgrade of Petroperu's ratings could occur if the company establishes a more
sustainable capital structure, demonstrating a recovery in operating performance and
cash flow generation. Specifically, an improvement in Petroperud's liquidity position
and the generation of free cash flow for debt reduction and registering positive
EBITDA would be factors for an upgrade on the BCA and potentially the ratings.


https://ratings.moodys.com/
https://ratings.moodys.com/rmc-documents/406502
https://ratings.moodys.com/rmc-documents/74331

Because Petroperu's ratings are highly dependent on support from the Government of
Peru, a change in our assumptions about government support and its timeliness could
lead to a downgrade of the ratings. A downgrade of Peru's Baa1 rating would likely
result in a downgrade of Petroperu's ratings.

PETROPERU is a 100% Peruvian government-owned company founded in 1969,
focused primarily on the refining of oil and sale of oil products in Peru. Currently, the
Ministry of Energy and Mines (MINEM) owns 40% of the company and the Ministry of
Economy and Finance (MEF) the remaining 60%, maintaining a strong oversight.
PETROPERU's current total throughput capacity is of 122.5 thousand barrels per day
(kbpd).

The methodologies used in these ratings were Refining and Marketing published in
August 2021 and available at https://ratings.moodys.com/rmc-documents/74331 , and
Government-Related Issuers methodology published in January 2024 and available at
https://ratings.moodys.com/rmc-documents/406502 . Alternatively, please see the
Rating Methodologies page on https://ratings.moodys.com for a copy of these
methodologies.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis,
see the sections Methodology Assumptions and Sensitivity to Assumptions in the
disclosure form. Moody's Rating Symbols and Definitions can be found on
https://ratings.moodys.com/rating-definitions .

For any affected securities or rated entities receiving direct credit support/credit
substitution from another entity or entities subject to a credit rating action (the
supporting entity), and whose ratings may change as a result of a credit rating action
as to the supporting entity, the associated regulatory disclosures will relate to the
supporting entity. Exceptions to this approach may be applicable in certain
jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain
regulatory disclosures applicable to each rating of a subsequently issued bond or note
of the same series, category/class of debt, or security, or pursuant to a program for
which the ratings are derived exclusively from existing ratings, in accordance with
Moody's rating practices, can be found in the most recent Credit Rating
Announcement related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive
rating that may be assigned subsequent to the final issuance of the debt, in each case
where the transaction structure and terms have not changed prior to the assignment
of the definitive rating in a manner that would have affected the rating.


https://ratings.moodys.com/
https://ratings.moodys.com/
https://ratings.moodys.com/rmc-documents/435880
https://ratings.moodys.com/
https://ratings.moodys.com/rating-definitions

Moody's does not always publish a separate Credit Rating Announcement for each
Credit Rating assigned in the Anticipated Ratings Process or Subsequent Ratings
Process.

These ratings are solicited. Please refer to Moody's Policy for Designating and
Assigning Unsolicited Credit Ratings available on its website
https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

At least one ESG consideration was material to the credit rating action(s) announced
and described above. Moody's general principles for assessing environmental, social
and governance (ESG) risks in our credit analysis can be found at
https://ratings.moodys.com/rmc-documents/435880 .

The Global Scale Credit Rating(s) discussed in this Credit Rating Announcement
was(were) issued by one of Moody's affiliates outside the EU and UK and is(are)
endorsed for use in the EU and UK in accordance with the EU and UK CRA
Regulation.

Please see https://ratings.moodys.com for any updates on changes to the lead rating
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.

Roxana Munoz
VP - Senior Credit Officer

Marcos Schmidt
Associate Managing Director

Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

U.S.A.

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2025 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc.
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.



CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY
MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH
CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK
THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL
LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR
INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL
OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT
RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT
LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S
MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-
BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS
AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER
OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS
MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND
MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE
USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE
PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY
ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE
PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND
MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it
to be accurate and reliable. Because of the possibility of human or mechanical error
as well as other factors, however, all information contained herein is provided “AS IS”
without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources
MOOQODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY’S is not an auditor and cannot in every instance
independently verify or validate information received in the credit rating process or in
preparing its Materials.

To the extent permitted by law, MOODY'’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability to any person or
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained herein or the
use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers is
advised in advance of the possibility of such losses or damages, including but not
limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit
rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees,
agents, representatives, licensors and suppliers disclaim liability for any direct or
compensatory losses or damages caused to any person or entity, including but not
limited to by any negligence (but excluding fraud, willful misconduct or any other type



of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of,
or any contingency within or beyond the control of, MOODY’S or any of its directors,

officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any

such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR
INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of
Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities
(including corporate and municipal bonds, debentures, notes and commercial paper)
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to
assignment of any credit rating, agreed to pay Moody’s Investors Service, Inc. for
credit ratings opinions and services rendered by it. MCO and all MCO entities that
issue ratings under the “Moody’s Ratings” brand name (“Moody’s Ratings”), also
maintain policies and procedures to address the independence of Moody’s Ratings’
credit ratings and credit rating processes. Information regarding certain affiliations that
may exist between directors of MCO and rated entities, and between entities who hold
credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to
the SEC an ownership interest in MCO of more than 5%, is posted annually at
irmoodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacion de Riesgo S.A.,
Moody’s Local BR Agéncia de Classificacdo de Risco LTDA, Moody’s Local MX S.A.
de C.V, I.C.V., Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local
PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are
all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the
Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating
Organization.

Additional terms for Australia only: Any publication into Australia of this document is
pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This
document is intended to be provided only to “wholesale clients” within the meaning of
section 761G of the Corporations Act 2001. By continuing to access this document
from within Australia, you represent to MOODY’S that you are, or are accessing the
document as a representative of, a “wholesale client” and that neither you nor the
entity you represent will directly or indirectly disseminate this document or its contents
to “retail clients” within the meaning of section 761G of the Corporations Act 2001.



MOODY'’S credit rating is an opinion as to the creditworthiness of a debt obligation of
the issuer, not on the equity securities of the issuer or any form of security that is
available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions
and Materials are not intended to be and shall not be relied upon or used by any users
located in India in relation to securities listed or proposed to be listed on Indian stock
exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments
(as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that
neither a Second Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a
“credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many
jurisdictions, including Singapore. JAPAN: In Japan, development and provision of
SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating
Business”, and are not subject to the regulations applicable to “Credit Rating
Business” under the Financial Instruments and Exchange Act of Japan and its
relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond
Assessment as defined under any relevant PRC laws or regulations; (2) cannot be
included in any registration statement, offering circular, prospectus or any other
documents submitted to the PRC regulatory authorities or otherwise used to satisfy
any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC
for any regulatory purpose or for any other purpose which is not permitted under
relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to
the mainland of the People’s Republic of China, excluding Hong Kong, Macau and
Taiwan.
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Rating Action: Moody's Ratings asigna por primera
vez calificaciones de B3 a Petroperu; perspectiva
estable

13 Mar 2025

New York, March 13, 2025 -- Moody's Ratings (Moody's) asigné una evaluacion del
riesgo crediticio base (BCA, por sus siglas en inglés) de ca y una calificacion de
familia corporativa (CFR, por sus siglas en inglés) de B3 a Petréleos del Peru -
Petroperu S.A. (Petroperu). También asigné calificaciones sénior no garantizadas de
B3 a las emisiones globales en circulacién de Petroperd de USD1,000 millones con
vencimiento en 2032 y USD2,000 millones con vencimiento en 2047. La perspectiva
es estable.

FUNDAMENTOS DE LAS CALIFICACIONES

La BCA de cay las calificaciones de B3 de Petroperu reflejan su débil posicion de
liquidez, su pequefia base de activos, su alto apalancamiento financiero y su baja
cobertura de intereses. La concentracion de la producciéon en productos refinados de
la Refineria Talara, que representa aproximadamente el 82% de la materia prima
total de la empresa, agrava aun mas estos desafios. Sin embargo, la participacion de
mercado de los combustibles de Petroperu, del 25% a diciembre de 2024, respalda
una menor volatilidad de los margenes. Asimismo, se prevé que la favorable
combinacion de productos esperada una vez que Talara esté en pleno
funcionamiento se traduzca en indicadores positivos de EBIT/produccién hacia 2027.

Petroperu, la empresa estatal mas importante de Peru, enfrenta importantes desafios
debido a su pequena capacidad de refinacion en comparacién con sus pares globales
y la alta concentracién de la produccién en su refineria Talara, que representa
aproximadamente el 82% del total. Los indicadores crediticios de la empresa siguen
siendo débiles, incluyendo una cobertura de intereses negativa (-1.8x en 2024) y un
elevado apalancamiento financiero (la relacion deuda/EBITDA representd -17.1x en
2024), lo que la hace vulnerable a la volatilidad de los precios del crudo y los
combustibles. A pesar de estos desafios, Petroperu ocupa una posicién relevante en
el mercado local de combustibles liquidos, con una capacidad instalada de refinaciéon
equivalente al 55% del total de Peru.



La Nueva Refineria Talara (NTR) ha demostrado un progreso significativo, ya que se
completd al 100% en diciembre de 2024. Sin embargo, la refineria ha enfrentado
desafios operativos, incluyendo el cierre no programado de la unidad de conversién
profunda Flexicoking de marzo a junio de 2024. A pesar de estos reveses, se espera
que la NTR mejore la eficiencia operativa y los resultados financieros de Petroperu.
Esperamos que el EBITDA registre una mejora en 2025, pero que sea positivo hasta
2027. La combinacion de productos de la empresa es favorable, ya que los productos
de alto margen, como la gasolina y el diésel, representan el 78% de su produccion.

Las calificaciones asignadas también tienen en cuenta que, tras perder participacion
de mercado como resultado de las demoras en la finalizacion de la NTR
(participacion de mercado del 25% en productos petroliferos refinados a diciembre de
2024, en comparacion con el 31% registrado en 2022), la empresa ha estado
implementando acciones estratégicas para incrementar su participacion de mercado,
incluyendo la optimizacion de las operaciones de la NTR, la mejora de la
competitividad comercial y del valor de su marca comercial. La extensa red de
alrededor de 700 estaciones de servicio afiliadas de Petroperu en todo el pais
consolida aun mas su presencia en el mercado.

Las calificaciones de B3 consideran nuestro analisis de incumplimiento conjunto, que
incluye nuestros supuestos de una alta correlacion de incumplimiento entre el
Gobierno de Peru (Baa1 estable) y Petroperu, y un supuesto de alto nivel de apoyo
por parte del soberano a la empresa en caso de necesidad, lo que se traduce en un
aumento de cuatro escalones con respecto a la BCA de ca de la empresa.

El Gobierno de Peru ha apoyado a Petroperd mediante inyecciones de capital, le ha
otorgado garantias para la importacion de petréleo y para un préstamo para el
proyecto de la NTR por unos USD1,000 millones, y le ha transferido las obligaciones
por pensiones a un organismo gubernamental, entre otros tipos de apoyo. El gobierno
también ha eximido a Petroperu de pagar dividendos en los ultimos anos, lo que
apoyara a respaldar la liquidez y la reinversion de capital. Dados los fuertes vinculos
con el gobierno, el riesgo de gobernanza es una consideracién en la accién de
calificacion.

La liquidez de Petroperu es débil. Al 31 de diciembre de 2024, la empresa tenia
USD130.86 millones en efectivo. No esperamos que la empresa genere suficiente
efectivo de las operaciones hasta finales de 2025 para cubrir gastos por intereses de
unos USD304 millones anuales y estimamos que seguira refinanciando deuda a corto
plazo. El gasto total de capital rondara los USD300-400 millones anuales en 2025-
2026. La compafiia cuenta con una linea de crédito revolvente otorgada por el
gobierno por USD1,000 millones (solo USD100 millones disponibles), que vence en
diciembre 2028.

La perspectiva estable de las calificaciones se basa en nuestra expectativa de que el
perfil crediticio de Petroperu reflejara la reincorporacion gradual de la capacidad de
refinacion de Talara a partir de fines de 2025, y se espera una mejora de los



indicadores hasta 2027.

FACTORES QUE PODRIAN GENERAR UN ALZA O UNA BAJA DE LAS
CALIFICACIONES

Podria haber un alza de las calificaciones de Petroperu si la empresa estableciera
una estructura de capital mas sostenible que demostrara una recuperacion de los
resultados operativos y la generacion de flujo de efectivo. Especificamente, una
mejora en la posicidn de liquidez de Petroperu y la generacidn de flujo de efectivo
libre para reducir la deuda y registrar un ebitda positivo serian factores que llevarian a
un aumento de la BCA y, potencialmente, las calificaciones.

Debido a que las calificaciones de Petroperu dependen en gran medida del apoyo del
Gobierno de Peru, un cambio en nuestros supuestos sobre el apoyo del gobierno y su
puntualidad podria llevar a una baja de las calificaciones. Una baja de la calificacion
Baa1 de Peru podria resultar en una baja de las calificaciones de Petroperu.

Petroperu es una empresa peruana 100% estatal fundada en 1969, dedicada
principalmente a la refinacién de petréleo y la venta de productos petroliferos en
Peru. Actualmente, el Ministerio de Energia y Minas posee el 40% de la empresa, y el
Ministerio de Economia y Finanzas, el 60% restante, los cuales mantienen una fuerte
supervision. La capacidad total de produccion actual de Petroperu es de 122,500
barriles por dia.

Las metodologias utilizadas en estas calificaciones fueron "Refining and Marketing”,
publicada en agosto de 2021, disponible en https://ratings.moodys.com/rmc-
documents/74331, y "Emisores relacionados con el gobierno", publicada en enero de
2024, disponible en https://ratings.moodys.com/rmc-documents/415742 . De otro
modo, consulte la seccion de metodologias de calificacion en
https://ratings.moodys.com para obtener una copia de estas metodologias.

ACLARACIONES REGULATORIAS

Para obtener mas informacion sobre los supuestos clave de calificacion y el analisis
de sensibilidad de Moody's, consulte las secciones "Supuestos de la metodologia" y
"Sensibilidad a los supuestos" del formulario de revelacion. El documento "Simbolos
y definiciones de calificaciones" de Moody's Ratings se puede encontrar en
https://ratings.moodys.com/rating-definitions .

Con respecto a cualquier instrumento afectado o entidad calificada que reciba apoyo
crediticio directo/sustitucion de crédito de otra entidad o entidades sujetas a una
accion de calificacion crediticia (la entidad que da apoyo) y cuyas calificaciones
puedan cambiar como resultado de una accién de calificacién sobre la entidad que da
apoyo, las aclaraciones regulatorias seran aquellas asociadas con la entidad que da
apoyo. Pueden aplicarse excepciones a este enfoque en ciertas jurisdicciones.
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Con respecto a las calificaciones emitidas en un programa, serie, categoria/clase de
deuda o instrumento, ciertas aclaraciones regulatorias aplicables a cada calificacion
de un bono o nota de la misma serie, categoria/clase de deuda o instrumento emitida
con posterioridad o conforme a un programa para el cual las calificaciones se derivan
exclusivamente de calificaciones existentes, de acuerdo con las practicas de
calificacion de Moody's, pueden encontrarse en el anuncio de calificacion crediticia
mas reciente relacionado con la misma clase de calificacién crediticia.

Con respecto a las calificaciones provisionales, este anuncio de calificacidon crediticia
proporciona ciertas aclaraciones regulatorias con relacién a la calificacion provisional
asignada y a la calificacidon definitiva que podria asignarse con posterioridad a la
emision final de deuda, siempre que la estructura y los términos de la transaccién no
hayan cambiado antes de la asignacion de la calificacion definitiva de manera tal que
hubieran afectado la calificacion.

Moody's no siempre publica un anuncio de calificacion crediticia por separado para
cada calificacién asignada en el proceso de calificacion anticipada o en el proceso de
calificacion posterior.

Estas calificaciones fueron solicitadas. Consulte la politica de Moody's para designar
y asignar calificaciones crediticias no solicitadas en https://ratings.moodys.com.

Las revelaciones regulatorias contenidas en este comunicado de prensa se aplican a
la calificacién crediticia y, de ser aplicable, a la perspectiva de la calificacion o
revision de calificacion respectiva.

Al menos una de las consideraciones de ESG fue relevantes para las acciones de
calificacion crediticia anunciadas y descritas anteriormente. Los principios generales
de Moody's para evaluar riesgos ambientales, sociales y de gobierno corporativo
(ESG, por sus siglas en inglés) en nuestro analisis crediticio se encuentran en
https://ratings.moodys.com/rmc-documents/435880 .

Las calificaciones crediticias en escala global de esta accidén de calificacion fueron
emitidas por una de las filiales de Moody's fuera de la Unién Europea (UE) y el Reino
Unido y estan aprobadas para su uso en la UE y el Reino Unido de acuerdo con el
reglamento para agencias calificadoras (CRA Regulation) de la UE y el Reino Unido.

Ingrese en https://ratings.moodys.com para obtener una actualizacion de los cambios
del analista lider de calificacion y de la entidad legal de Moody's que emitié la
calificacion.

Consulte la pagina del emisor/transaccion en https://ratings.moodys.com para
obtener informacioén sobre las revelaciones regulatorias adicionales de cada
calificacién crediticia.
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