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Peru LNG Project Financing Summary Asset (US$3.8 billion)



Debt



th



Feb 28 , 2015 Legal Advisor



Overall US$3.8bn, 60% debt/40% equity



(60%) Equity



( Skadden Arps Slate Meager & Flom,



During credit crisis and a bad economy



(40%)



Washington-based law



Financial Advisor (Societe Generale)



*Marubeni bought 10% from SK Energy for US$100m



Total equity US$ 1000 mil



Lender - US$ 2.2billion



Partners, Sponsor (Equity Investor) - US$ 1.2 billion



Equity Structure Hunt oil



IDB* ($0.8bn)



Debt Structure $0.80 IDB* $0.30 The IFC $0.45 US Ex-Im $0.25 Italy's Sace $0.30 KR Ex-Im Project Bond $0.10 $2.20 Total



The IFC ($0.3bn)



bn bn bn bn bn bn bn



US Ex-Im ($0.45bn)



Italy's Sace ($0.25bn)



KR Ex-Im ($0.3bn)



Project Bond ($0.2bn)



Debt Financing



Debt  Structure 



Hunt oil (50%)



Repsol (20%)



SK Energy (20%)



Marubeni (10%)



Debt Service Equity



Returns



Equity  Structure 



Project Bond,  $0.10  



KR Ex‐Im,  $0.30  



Italy's Sace,  $0.25  



US Ex‐Im,  $0.45  



IDB* , $0.80  



50%



Repsol 20% SK Energy 20% Marubeni 10% Total 100%



Suppliers(Upstream Camisea pipeline)



SPV (PERU LNG)



100% offtake



Offtaker (Repsol YPF SA) Spanish Oil & Gas company



Marubeni,  10%  SK Energy,  20%  Repsol,  20% 



The IFC,  $0.30  



EPC Contracts



*IDB: Inter-Americans Development Bak US$ 0.8bn, A&B loan matrix A loan B loann Lender by IDB by syndicate of international banks (3 banks) -> SG, BBVA Amount $0.4bn $0.4bn Tenture Construction +12 years Construction +14 years Margins For const: Libor+95bp For const: Libor+75bp After const: Libor+137.5bp After const: Libor+100bp *IDB declined to reveal the fees or cover ratios Step-up provision



O&M Contracts



Supplier - Camisea pipeline



Offtaker - Repsol



Peru LNG organisers had to make payments if supplier (upstream producer) couldn't supply enough gas -> Non-recourse



18 year contract 100% gas off-taker Cap on its liability ($2.2bn x 20% becomes liability) Offtaker's offtake is a risk to potential lender Won contract in Manzanillo, Mexico, to supply 70% of Peru LNG's output -> The rest 30% is risk



Project Bond ($0.2bn)



Key Insights



summer season vacation -> bond issue delayed In US $  Lower than other bonds Shelf life two years Local rating agencies gave Triple A Bancode Credito, based in Lima local adviser on the bond issue



1) Supplier (Camisea): Peru LNG organisers had to make payments if supplier (upstream producer) couldn't supply enough gas (limited-recourse) 2) Offtaker(Repsol): 30% of Shipper's output is still needed to be taken care of. 3) Partner (Repsol): Equity investor's cap on liability is smaller than its debt. 4) Project bond for left US$0.2bn is yet to be issued. 5) It is considered that IDB set step-up provision since they felt the risk after construction is higher and felt burden on long-term debt.



Loan B



Hunt oil,  50% 



Ji Won Seo



[email protected] Lead Arrangers: SG, BBVA Mandated lead arrangers: Calyon, ING, Sumitomo, Bankof Tokyo, Mitsubishi & Mizuho



http://pfcasestudy.blogspot.com https://www.linkedin.com/profile/view?id=69053747&trk=nav_responsive_tab_profile Source: /www.pfie.com/unshakable-peru-lng/21073480.fullarticle




















PAF_Peru LNG(9).pdf






There was a problem previewing this document. Retrying... Download. Connect more apps... Try one of the apps below to open or edit this item. PAF_Peru ...Missing: 






 Download PDF 



















 153KB Sizes
 8 Downloads
 122 Views








 Report























Recommend Documents




No documents















×
Report PAF_Peru LNG(9).pdf





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes















×
Sign In






Email




Password







 Remember Password 
Forgot Password?




Sign In



















Information

	About Us
	Privacy Policy
	Terms and Service
	Copyright
	Contact Us





Follow us

	

 Facebook


	

 Twitter


	

 Google Plus







Newsletter























Copyright © 2024 P.PDFKUL.COM. All rights reserved.

















