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COFIDE,  

We are The Development Bank of Peru 

We are committed to sustainable and inclusive development of our country 
and all Peruvians, fostering an innovative, socially responsible and human 
capital culture, oriented to excellence in management. 

To encourage and promote our vision, we base our strategy on generating 
development through triple bottom line management, seeking to have a 
positive impact on social, economic and environmental issues. 

 



Disclaimer 

The material that follows is a presentation of general background information about Corporación Financiera de Desarrollo 
S.A. and its subsidiaries (“COFIDE”), as of the date of the presentation, prepared solely for purposes of meetings with 
potential.  The material contained herein is in summary form and does not purport to be complete.  

This presentation contains statements that are forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as 
amended.  Such forward-looking statements are not guarantees of future performance.  We caution you that any such 
forward-looking statements are and will be, as the case may be, subject to many risks, uncertainties and factors relating to 
the operations and business environments of COFIDE that may cause actual results to be materially different from any future 
results expressed or implied in such forward-looking statements.  Although COFIDE believes that the expectations and 
assumptions reflected in the forward-looking statements are reasonable based on information currently available to 
COFIDE’s management, COFIDE cannot guarantee future results or events.  COFIDE expressly disclaims any duty to 
update any of the forward-looking statements, or any other information contained herein.  

. 

 



COFIDE at a Glance 

 The Republic of Peru (through FONAFE) owns 99.23%  

 CAF owns the remaining 0.77% 
Who Owns Us 

 Provide financing for infrastructure and environmental projects to close Peru’s infrastructure gap 

 We spearhead infrastructure projects by providing early financing 

 Provide financing for underserved market segments, particularly in SME lending sector 

What We Do 

 Investment Financing: assume project exposure at key junctures 

 Intermediation Financing: financing through regulated financial institutions 

 Investment Management Services: manage funds on behalf of the Peruvian government, agencies and 

financial institutions 

 We lend under standard market conditions 

How We Do It 

 The Superintendencia de Banca, Seguros y Administradoras de Fondos de Pension (“SBS”) 

 Operate under same regulatory environment that the rest of the financial institutions in Peru 
Our Regulator 

 Moody’s: Baa2 (Peru: A3) 

 S&P: BBB+ (Peru: BBB+) 

 Fitch: BBB+ (Peru: BBB+) 

Our Ratings 

 Expected to participate in the financing of large infrastructure projects, especially in energy and 

transportation  

 It includes important projects such as Lima Subway Line 2 and Chaglla Hydro Power Plant 

Our Contribution to 
Peru’s Infrastructure 



Our Strategy to 2021 
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Ownership Assures Government Support 

 Sovereign-owned development bank established in 1971 

 Autonomous board of directors manages day-to-day operations independently of the Peruvian Government 

 Part of the National Financial System and regulated by the Superintendencia de Banca Seguros y AFPs (SBS) 

100% 

99.23% 0.77% 

 FONAFE was created in 1999  

to oversee the Peruvian 

Government’s corporate activities 

and equity stakes 

 Board of directors of six Ministers 

appoints management team for the 

Peruvian Government’s majority 

holdings, including COFIDE 

FONAFE 

 CAF, a regional development bank 

established in 1970, acquired its 

stake in COFIDE in 1997 

 US$35.6Bn in assets (US$22.0Bn in 

loans) as of September 2016. 

 CAF ratings: Aa3 / AA- / AA- 

CAF 

Capital Adequacy Ratio (1) 

49.8% 50.1% 
45.8% 

38.6% 36.3% 

44.1% 

30.5% 28.8% 

2009 2010 2011 2012 2013 2014 2015 2016

Notes:  

(1) Capital adequacy ratio calculated as regulatory capital over risk weighted assets . 

International Credit Ratings 

Moody’s S&P Fitch 

Republic 

of Peru 

A3  

(stable) 

BBB+  

(stable) 

BBB+  

(stable) 

COFIDE 
Baa2 

(stable) 

BBB+  

(stable) 

BBB+  

(stable) 



Peruvian Economy Keeps Growing… 

Continued GDP Growth (%) 

Stable Debt / GDP (%) 

Source: Central Reserve Bank of Peru 

Source: Central Reserve Bank of Peru.  

Moderate Inflation (CPI, % change) 

Source: Central Reserve Bank of Peru 

Low Unemployment (%) 

Source: National institute of statistics and informatics of Peru 

% of unemployed population / formal labor force 

7.6% 7.5% 6.9% 
8.1% 

8.9% 

6.6% 
7.9% 

5.2% 
6.5% 

5.5% 
6.2% 

7.0% 
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Real GDP Growth (%) Nominal GDP (US$Bn)

41.7% 

33.9% 
29.9% 

26.9% 27.2% 
24.3% 

22.1% 20.4% 19.6% 20.0% 
23.3% 23.8% 
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4.4% 
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Overview of Main Lines of Business 

 Financial Intermediation 

 Finances primarily the SME sector, complementing the 

private financial sector by providing medium and long-term 

financing  

 Lending takes place only through Peruvian Intermediary 

Financial Institutions (IFI), including commercial banks, 

municipal and rural banks, credit unions and entities 

specializing in SME financings 

 COFIDE’s credit exposure is to the IFI, rather than the 

ultimate borrower 

Investment Financing 

 Focused primarily on the financing of infrastructure 

projects undertaken by private or sovereign-owned companies. 

Mainly energy and transportation projects, as well as key 

environmental initiatives. 

 Funding infrastructure projects through Peruvian or 

foreign IFIs, and also by investing directly in debt instruments 

used to finance projects 

 COFIDE’s credit exposure is to the investment project 

financed by the ultimate borrower in the event of default 

 

 
Financial Income Breakdown by Line of Business 

Financial 
Intermediation, 

24.6% 

Investment 
Financing, 71.8% 

Other, 3.6% 

Financial Income: US$ 192 mn as of December 2016 

Other includes Interest Earning over available cash 



Conservative Credit Culture and Strong Portfolio Performance 

 Credit Approval Process 

Policy for Infrastructure Financing Policy for Financial Intermediation 

Committees Leader 

Risk Committee BoD Chairman 

Assets and Liabilities COFIDE’s CEO 

Directors Approval BoD Chairman 

Other Attendees 

1 

2 

3 

 Corporate Business, Risk, 

Finance and Intermediation 

Chief Officers 

 COFIDE’s CEO 

 Minimum of 3 BoD members 

 Corporate Business, Risk, 

Finance and Intermediation 

Chief Officers 

Key Topics 

 Treasury, derivatives and liquidity gaps 

 Initial assessment of financing opportunities 

 First approval of all infrastructure financing 

 Recommendations for BoD meetings 

 Final approval of financing opportunities 

 Strong diligence is performed to the financing entities, including 

on-site visits (minimum 1 per year) 

 Loans are collateralized by the lending portfolio being financed  

 The collateralized portfolio can only be comprised by loans 

of the top two SBS’s categories (1) 

 If loans fall below these two categories, they should either be 

replaced with other performing loans or should be repaid 

to COFIDE 

 All infrastructure financing projects are subject to the following 

four fundamental requirements: 

1. Financing is done in partnership with other well known local 

and international financial institutions 

2. COFIDE finances no more than 50% of the financing each 

infrastructure project (2) 

3. Financing per project cannot be greater than US$125mm 

4. Tickets on bonds cannot be larger than 20% of the total 

financing 

Notes:  

(1) Top two categories of SBS as 1 (Normal) and 2 (Cred. Con Problema Potencial) 

(2) Board of Directors can approve larger financings 



Investment Financing: Spearheading Infrastructure in Peru 

 

Environmental Finance 

 We expect to provide financing to 

infrastructure projects in 2017 for an 

amount of US$ 750MM.  

 US$ 560MM and US$ 674MM in 

2016 and 2015, respectively.  

 COFIDE assumes credit risk in loans 

granted by IFIs, provides loan 

guarantees and directly invests in 

debt instruments. 

 We look forward to lending           

US$ 225MM in 2017 for 

environmental projects. 

 US$ 231MM and US$277MM in 

2016 and 2015, respectively. 

 Recent projects include:  

 Investments in the Peruvian 

energy matrix aimed to facilitate 

the conversion of vehicles using 

natural gas.  

 Financing of public transportation 

systems (public buses in the city). 

 Financing of wind farms and small 

hydropower plants. 

 

 Generate fee income from managing 

funds on behalf of the Peruvian 

government, agencies and financial 

institutions 

 

Infrastructure Finance  Trust Management  

Peru has an infrastructure gap of more than US$ 160Bn 

Investment Financing 



Infrastructure Summary 

Terminal Portuario de Paita 
US$ 34 MM 
Goldman Sachs 

Carretera Longitudinal de la 
Sierra Tramo 2 
US$ 32 MM 
Credit Suisse 

Parques Eólicos Cupisnique y 
Talara 
US$ 100 MM 
Goldman Sachs 

Planta de Tratamiento de 
Aguas Residuales Taboada 
PEN 84 MM 
BNP Paribas 

Vía Parque Rímac 
PEN 230 MM 
BNP Paribas 

Línea 2 del Metro de Lima 
US$ 110 MM 
Deutche Bank 

Planta de Generación de 
Ciclo Combinado Chilca I 
US$ 82 MM 
Scotiabank / BCP 

Mini Centrales Hidroeléctricas El 
Carmen y 8 de Agosto 
US$ 20 MM 
Nederlandse Financierings-
Maatschappij voor 
Ontwikkelingslanden N.V 

Central Hidroeléctrica Chaglla 
US$ 100 MM 
Deutsche Bank 

Central Hidroeléctrica H1 
US$ 33.65 MM 
BCP 

Central Hidroeléctrica La Virgen 
US$ 30 MM 
Banco Santander Panamá S.A. 

Central Hidroeléctrica Cerro del 
Águila 
US$ 75 MM 
Interbank & HSBC 

Planta de Reserva Fría de 
Generación de Eten 
US$ 45 MM 
BTG Pactual 

Central Hidroeléctrica El Ángel 
US$ 47 MM 
Interbank 

• COFIDE Disbursement: $ 803 MM 
• Total Financing: $ 2,570 MM 



Peruvian Infrastructure GAP 

Infraestructure GAP* 2016-2025 
 (US$ MiM) 

Peruvian Infrastructure GAP 2016 - 2025 

Source: "Un Plan para salir de la pobreza: Plan Nacional de Infraestructura 2016 - 

2025" – AFIN (2015).  
 

* The infrastructure gap estimate takes into account a horizontal gap (as a result of 

the comparison with the Pacific alliance countries in the medium term, and OECD 

countries in the long run), and a vertical gap (which depends on the needs Of the 

country associated with its growth). 

Sector  

GAP Short 

Horizont 

2016 - 2020 

GAP Mid 

Horizont 

2021 - 2025 

GAP Large 

Horizont 

2016 - 2025 

Water and 

Sanitation 
6,970 5,282 12,252 

Comunication 12,603 14,432 27,036 

Transport 21,253 36,246 57,499 

Energy  11,388 19,387 30,775 

Health 9,472 9,472 18,944 

Education 2,592 1,976 4,568 

Hydraulic 4,537 3,940 8,477 

Total 68,815 90,735 159,551 

36.00% 

16.90% 7.70% 
2.90% 

11.90% 

19.30% 

5.30% 

Transport Comunications

Water and Sanitation Education

Health Energy

Hydraulic



COFIDE Infrastructure Projects 2017 

INTERNATIONAL AIRPORT OF CHINCHERO  VÍA EXPRESA SUR RUTAS DE LIMA 

Total Investment: US$ 330 MM 

COFIDE : US$ 25 MM 

Sponsor: Graña y Montero 

Total Investment: S/ 3,352 MM 

COFIDE : S/ 180 MM 

Sponsors: Brookfield, Odebrecht, ySigma 

Total Investment : US$ 477 MM 

COFIDE : US$ 20 MM 

Sponsors: Corporación America y  

Andino Investment Holding 

AEROPUERTOS DEL PERÚ  

Total Investment : US$ 1,200 MM 

COFIDE : Por definir 

Sponsors: Grupo Sandoval - Talma 

PORT OF PISCO COSAC & EXTENSIONS 

Total Investment : + de US$ 130 MM 

COFIDE : To define 

T. Norte + T. Sur: + de 15 km adicionales 

Total Investment : US$ 347 MM 

COFIDE : US$ 91.5 MM 

Sponsors: Servinoga S.L,  

Pattac Empreendimientos e Participações S.A.  y 

Tucumann Engenharia e Empreendimentos Ltda 



COFIDE Infrastructure Projects (2017 – 2018)* 

HUANCAYO–HUANCAVELICA RAILWAY 

Total Investment : US$ 204 MM 

COFIDE: US$ 35  MM 

MANTARO-YANANCO TRANSMISSION LINE 

Total Investment : US$  568.2  MM 

COFIDE: US$ 100 MM 

LONGITUDINAL DE LA SIERRA HIGHWAY 

Total Investment : US$ 464  MM 

COFIDE : US$ 100 MM 

LIMA RING ROAD 

Total Investment : US$ 2,047 MM 

COFIDE : US$ 100 MM 

TITICACA WATER TREATMENT PLANT 

Investment : US$ 300 MM 

COFIDE : US$ 55 MM 
Total Investment : US$ 204 MM 

COFIDE : US$ 40  MM 

PORT OF ILO 

(*) Next Projects to be granted by Proinversion 

http://www.google.com.pe/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCM-diOq8pMcCFYpeHgodO0QCTA&url=http://www.andina.com.pe/agencia/noticia-tramos-de-longitudinal-de-sierra-requieren-inversiones-489-millones-444785.aspx&ei=2LjLVc_REIq9ebuIieAE&bvm=bv.99804247,d.dmo&psig=AFQjCNGzGteNnFr8GzpYjSjDAzEoywN-tQ&ust=1439500823003115


COFIDE’s Strong Balance Sheet 

Multilateral 
organizations 

4% 

International 
commercial banks  

6% 

Peruvian 
commercial banks  

16% 
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Local capital 
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10% 
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 Balance Sheet Breakdown Evolution (US$ mn) 

Assets 

Debt Maturity Profile (US$mn) 

December 2016 

 Funding Breakdown 

December 2015  December 2016 

JPY 
4% 

USD 
69% 

PEN 
27% 

Diversified Funding by Currency 

JPY 
4% 

USD 
75% 

PEN 
21% 
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Portfolio Reflects Good Credit Culture and Strong Capital 

 

53.6 
60.2 

72.1 74.1 76.4 77.1 
82.3 78.0 

0.37% 0.28% 
0.49% 

0.08% 0.03% 

2.60% 

0.76% 

0.36% 

2009 2010 2011 2012 2013 2014 2015 2016

Net Income (PEN MM) Past Due Loans (%)

49.8% 50.1% 
45.8% 

38.6% 
36.3% 

44.1% 

30.5% 28.8% 

2009 2010 2011 2012 2013 2014 2015 2016

28.8% 

15.2% 16.6% 16.4% 15.4% 17.0% 

COFIDE Banking
System

Microfinance
System

Rural Banking
System

Municipal
Banking

System Avg.

BNDES

 Superb Capital Adequacy Ratio (1)  Capital Adequacy Ratio (1) 

December 2016  Evolution 2009  –  2016 

Notes:  

(1) Capital adequacy ratio calculated as regulatory capital over risk weighted assets. 

Source: Superintendencia de Banca, Seguros y AFP   

Source: Superintendencia de Banca, Seguros y AFP.   

Past Due Loans / Total Loans (%) & Net Income Past Due Loans / Total Loans – Financial System (%) 

December 2016 

0.36% 

2.64% 
2.41% 

2.71% 

3.08% 

COFIDE Interbank BBVA
Continental

BCP Scotiabank

Maple / Gloria Loan 



Portfolio Reflects Good Credit Culture and Strong Capital 

 

22% 

32% 

32% 

14% Infrastructure

Productive
Invest.

SME

Other

Loans & Investments by Business Line BreakDown as of dec-2011 

(%) 

BreakDown as of dec-2016 

(%) 

55% 

30% 

10% 

5% 
Infrastructure

Productive
Invest.
SME

Other

47% 41%  32%  23%  15% 

 53% 
59%  68% 

 77%  85% 

1,710 

2,103 
2,302 

2,729 2,814 
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Productive Invest. & Infrastructure Financial Intermediation



Central telefónica 615-4000  

Augusto Tamayo 160, San Isidro 

www.cofide.com.pe 


