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Deutsche Bank and syndicate close the largest ever 
CESCE financing for upgrade of Peruvian refinery    
 
The US$1.3bn 13-year financing to state-owned petroleum company, Petroperu, 
is also the largest ECA financing arranged in Peru to date   
 

Deutsche Bank, acting as Facility Agent, has closed a US$1.3bn, 99%-insured, 

13-year financing to Petroperu for the upgrade of Peru’s largest refinery, located 

in Talara, in the north-west of the country. It is the largest ever financing covered 

by the Spanish export credit agency (ECA), CESCE, and is the largest ever ECA 

financing arranged in Peru. 

The financing will support an engineering, procurement and construction (EPC) 

contract, led by the Spanish company Tecnicas Reunidas – a long-standing client 

of Deutsche Bank. The deal also involves BBVA, BNP Paribas, Citi, HSBC, J.P. 

Morgan and Santander as Initial Mandated Lead Arrangers, Underwriters and 

Bookrunners. 

Ignacio Ramiro, Head of Structured Trade & Export Finance, Iberia, comments: 

“We are extremely thankful for the support obtained from the Spanish authorities 

to bring this deal forward. CESCE and Instituto de Credito Oficial play a vital role 

in supporting Spanish exports overseas, and this project is great proof of that.”  

Eduardo Más, Director, Structured Trade & Export Finance, Deutsche Bank, adds: 

“To conclude the largest ever ECA deal in Peru, one of the most sophisticated 

financial markets in Latin America, is a significant achievement. This landmark 

deals therefore speaks to the clear commitment of Deutsche Bank to financing 

global trade. Our proposal properly balanced risks and rewards, and required 

great discipline from multiple teams involved, from compliance to administration, 

both during the origination and execution periods.” 

The Talara refinery modernisation project will contribute to reducing its 

environmental impact via the production of fuels of improved quality, as well as 

provide an increase in the ability to process heavy crudes to improve operational 

flexibility. 
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About Deutsche Bank 

 
Deutsche Bank provides commercial and investment banking, retail banking, transaction banking 
and asset and wealth management products and services to corporations, governments, 
institutional investors, small and medium-sized businesses, and private individuals. Deutsche 
Bank is Germany’s leading bank, with a strong position in Europe and a significant presence in the 
Americas and Asia Pacific. 
 
 
This release contains forward-looking statements. Forward-looking statements are statements that are not 
historical facts; they include statements about our beliefs and expectations and the assumptions underlying 
them. These statements are based on plans, estimates and projections as they are currently available to the 
management of Deutsche Bank. Forward-looking statements therefore speak only as of the date they are 
made, and we undertake no obligation to update publicly any of them in light of new information or future 
events. 
 
By their very nature, forward-looking statements involve risks and uncertainties. A number of important 
factors could therefore cause actual results to differ materially from those contained in any forward-looking 
statement. Such factors include the conditions in the financial markets in Germany, in Europe, in the United 
States and elsewhere from which we derive a substantial portion of our revenues and in which we hold a 
substantial portion of our assets, the development of asset prices and market volatility, potential defaults of 
borrowers or trading counterparties, the implementation of our strategic initiatives, the reliability of our risk 
management policies, procedures and methods, and other risks referenced in our filings with the U.S. 
Securities and Exchange Commission. Such factors are described in detail in our SEC Form 20-F of 16 
March 2018 under the heading “Risk Factors”. Copies of this document are readily available upon request or 
can be downloaded from www.db.com/ir.  
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