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• Macroeconomic Stability and Growth 

• Solid Sovereign Credits 

• Strong Corporate Balance Sheets 

• Investor Money Inflows 

• Development of Local Markets 

• Growth of Local Money Managers 

Peru Market Themes 

Macroeconomic Stability and Growth 

Solid Sovereign Credits 

Strong Corporate Balance Sheets 

Investor Money Inflows 

Development of Local Markets 

Important Infrastructure Needs 

Peru’s Opportunity 
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Macroeconomic Stability and Growth 

Brazil Colombia 

Source: International Monetary Fund, World Economic Outlook Database, April 2014 
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Peru’s growth remains robust 
 

Peru 
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Solid Sovereign Credits 

Brazil Colombia 

Source: S&P’s ratings. Bloomberg as of July 29, 2014 
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Key: S&P International Rating
Gross Debt / GDP
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Peru’s improving credit profile has been recognized 
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LatAm Issuance 
Primary Market Historical Volume 

Growth of International Investor Inflows  

Source: Citi and Bloomberg as of August 1, 2014 
 

Peru CDS Against its Peers 
5 yr CDS 

89.75 
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Russia(Baa1/BBB-/BBB)
South Africa(Baa1/BBB/BBB)

Brazil(Baa2/BBB-/BBB)
Indonesia(Baa3/BB+/BBB-)
Romania(Baa3/BBB-/BBB-)

Bulgaria(Baa2/BBB/BBB-)
Italy(Baa2/BBB/BBB+)

Thailand(Baa1/BBB+/BBB+)
Lithuania(Baa1/A-/BBB+)

Colombia(Baa3/BBB/BBB)
Peru(Baa2/BBB+/BBB+)

Panama(Baa2/BBB/BBB)
Philippines(Baa3/BBB/BBB-)

Spain(Baa2/BBB-/BBB+)
Ireland(Baa1/BBB+/BBB+)

Peru has growing access to international investors. 
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Growth of Local Pension Funds & Money Managers 
Peru 

Brazil Colombia 

Source: Dealogic as of July 29, 2014. 

Mexico Chile 
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Peru’s local pools of capital continue to grow 

Assets Under Management 
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US$ mm ProInversion Project Pipeline 2014-2015(1) 

32,987 
• Southern Peruvian Gas pipeline  
• National Supply System of LNG 
• Transmission Lines (220 Kv) 
• Hydro Power Plants (1,200 MW) 

20,935 

• Lima Metro System - Line 2, 3 and 4 
• Chinchero International Airport - Cusco  
• Lima and Callao Beltway Road 
• Longitudinal of “Sierra” – Tranche 4 and 5 
• Huancayo and Huancavelica Train 

19,170 • National Network of Optic Fiber  
• Rural Telecommunication projects 

4,017 • Lima Potable Water Supply 
• Regulation Works Chillon River 

866 
• Construction and Supply Essalud Hospitals 
• Integral Waste Management for Lima Hospitals 
• Choquequirao Cable Railway 

87,975 

Large Pipeline of Infrastructure Initiatives in Peru 

Energy 

Transportation 

Telecommunications 

Other 

Water 
Infrastructure 

(1) Source: Proinversion, as of June 5, 2014.   
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Global Trends in Infrastructure Financing  

Source: Dealogic 

2012 
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Infrastructure Financing Best Practices 

How should 
governments 
achieve best 
practices for 
infrastructure 

financing? 

Prioritize 
Ensure 

transparency in the 
bid process 

Educate all 
stakeholders 

Allow flexibility in the 
contractual process for 

bankability considerations 

Standardization of 
government obligations  

Leverage 
Multilateral 
capabilities 

Utilize pension 
fund community 

Development 
bank alignment 

Not just bank market – 
capital market solutions 

Develop local currency 
funding 
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Top 3  
Across All 

Capital 
Markets 

Equity Capital Markets 
 

● Top 3 Underwriter in Peru 

● Top 3 Underwriter in LatAm 

● Recent CITI’s Peruvian Transactions 

 

Syndicated Loan 
 

● Top 3 Underwriter in Peru 

● Top 3 Underwriter in LatAm 

● Recent CITI’s Peruvian Transactions 

 

Local Debt 
 

● Top 3 Underwriter in Peru 

● Top 3 Underwriter in LatAm 

● Recent CITI’s Peruvian Transactions 

Citi’s LatAm & Peru Capital Markets Leadership 

Source: Dealogic as of July 29, 2014. Market data from 2009-14 YTD.  
 

International Debt 
 

● Top 3 Underwriter in Peru 

● Top 3 Underwriter in LatAm 

● Recent CITI’s Peruvian Transactions: 
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Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our 
own environmental footprint, and engage with stakeholders to advance shared learning and solutions. Highlights of Citi’s unique role in promoting sustainability include: (a) releasing in 2007 a Climate Change Position 
Statement, the first US financial institution to do so; (b) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of renewable energy, clean technology, 
and other carbon-emission reduction activities; (c) committing to an absolute reduction in GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (d) purchasing more than 234,000 MWh of 
carbon neutral power for our operations over the last three years; (e) establishing in 2008 the Carbon Principles; a framework for banks and their U.S. power clients to evaluate and address carbon risks in the financing of 
electric power projects; (f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a broad range of stakeholders on the 
issue of climate change to help advance understanding and solutions.  
Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks. 

efficiency, renewable energy and mitigation 

© 2014 Citigroup Global Markets Inc.  Member SIPC.  All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.  

 

IRS Circular 230 Disclosure:  Citigroup Inc. and its affiliates do not provide tax or legal advice.  Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or 
relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction").  
Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.
In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering 
into a derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.
Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements.  This presentation is not a commitment to lend, syndicate a 
financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or 
regulation, you agree to keep confidential the information contained herein and the existence of and proposed terms for any Transaction.
Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, 
tax and accounting characterizations and consequences of any such Transaction.  In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us 
for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you 
should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters.  By acceptance of these materials, 
you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction 
shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.  
We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us.  We will ask for your complete name, street address, and taxpayer ID number.  
We may also request corporate formation documents, or other forms of identification, to verify information provided.
Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers.  These indications are provided solely for your information and consideration, are subject to change at any time 
without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument.  The information contained in this presentation may include results of analyses from a quantitative model which 
represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product.  Any estimates included herein constitute our judgment as of the date hereof 
and are subject to change without any notice.  We and/or our affiliates may make a market in these instruments for our customers and for our own account.  Accordingly, we may have a position in any such instrument at 
any time.
Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, 
a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for specific 
recommendations or views contained in research reports.  So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to 
limit communications between its investment banking and research personnel to specifically prescribed circumstances.
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