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PROSPECTUS SUPPLEMENT
(To prospectus dated August 18, 2015)

Republic of Peru

U.S.$1,250,000,000 4.125% U.S. Dollar-Denominated
Global Bonds Due 2027

The bonds will bear interest at the rate of 4.12&Yyear, accruing from August 25, 2015. Interesthe bonds is payable on February 25 and
August 25 of each year, beginning on February 2362The final maturity of the bonds will be Aug@&, 2027. The bonds are not redeemable
prior to maturity.

The bonds will be direct, general, unconditionalsubordinated and unsecured obligations of Pereibbnds will rank equally, without any
preference among themselves, with all of Peru’'sraghisting and future unsecured and unsubordiraikgdations relating to external indebtedness
of Peru, as described in “Description of the Semsi— Debt Securities — Defined Terms” in the aepanying prospectus.

The bonds will contain provisions regarding acalen and future modifications to their terms, inthg “collective action clauses”. Under
these provisions, which differ from the terms ofiPe external indebtedness issued prior to Augu&085 and which are described in the section
entitled “Description of the Bonds—Collective Aati€lauses,” “Description of the Bonds—Meetings, Amhments and Waivers—Collective
Action” in this prospectus supplement and the sastientitled “Description of the Securities—DebtB#ies—Default; Acceleration of Maturity,”
“Description of the Securities—Debt Securities—€dlive Action Clauses” and “Description of the Sé&@s—Debt Securities—Meetings,
Amendments and Waivers—Collective Action” in the@opanying prospectus, Peru may amend the paymavisions of the bonds and other
reserve matters listed in the indenture with theseaot of the holders of: (1) with respect to alsirsgries of debt securities, more than 75% of the
aggregate principal amount outstanding of suctesgf®) with respect to two or more series of delsurities, if certain “uniformly applicable”
requirements are met, more than 75% of the aggrematcipal amount of the outstanding debt seasitif all series affected by the proposed
modification, taken in the aggregate; or (3) wikpect to two or more series of debt securitiesertian 66 2/3% of the aggregate principal amount
of the outstanding securities of all series affédig the proposed modification, taken in the agagiegand more than 50% of the aggregate principal
amount of the outstanding securities of each saffested by the proposed modification, taken irchially.

Application has been made to list the bonds orOffigial List of the Luxembourg Stock Exchange dadtrading on the Euro MTF Market.

This prospectus supplement constitutes a prospfrttise purpose of part IV of the Luxembourg laateti July 10, 2005 on prospectus for
securities, as amended.

Per Bond Total
Public offering PriCe........c.uvviiiiiee et 99.766% U.S.$1,247,075,000
UNnderwriting fe@..........ccoviii i1 0.150% U.S.$1,875,000
Proceeds to Peru (before expenses and the undegWeef.......... 99.766% U.S.$1,247,075,000

@ See “Underwriting”.
@  See “Use of Proceeds”.

ANY OFFER OR SALE OF NOTES IN ANY MEMBER STATE OF T HE EUROPEAN ECONOMIC AREA WHICH HAS
IMPLEMENTED DIRECTIVE 2003/71/EC (THE “PROSPECTUS DIRECTIVE”) MUST BE ADDRESSED TO QUALIFIED
INVESTORS (AS DEFINED IN THE PROSPECTUS DIRECTIVE).

The underwriters are offering the bonds subjestrious conditions. The underwriters deliveredtibads to purchasers on August 25, 2015,
through the book-entry facilities of The Depositdirust Company, or DTC, and its direct or indingatticipants including Euroclear S.A./N.V., or
Euroclear, and Clearstream Bankiaggiété anonymer Clearstream.

Global Coordinators and Bookrunners

Citigroup J.P. Morgan

October 14, 2015
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You should rely only on the information containadhis prospectus supplement and the accompanyospectus,
including the information incorporated by referendée have not, and the underwriters have not, aiatttbany other person to
provide you with different information. If anyonegwides you with different or inconsistent infornaat, you should not rely on it.
We are not, and the underwriters are not, makingffan to sell these securities in any jurisdicti@here the offer or sale is not
permitted. You should assume that the informatjmmearing or incorporated by reference in this peosps supplement and the
accompanying prospectus is accurate only as daits.
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANY| NG PROSPECTUS

This prospectus supplement and the accompanyirsp@ctus contain or incorporate by reference inftionaou should
consider when making your investment decision. ¥toould rely only on the information provided oranpgorated by reference in
this prospectus supplement and the accompanyirgp@ctus, which should be read together. Referand¢bis prospectus

supplement to “we,” “us,” “our” and “Peru” are toet Republic of Peru.

We are furnishing this prospectus supplement aadticompanying prospectus solely for use by préispdavestors in
connection with their consideration of a purchadgonds. After having made all reasonable queviesconfirm that:

» the information contained or incorporated by refierein this prospectus supplement and the accorirgapyospectus
is true and correct in all material respects ambtamisleading as of the date of this prospeatpplement or the
accompanying prospectus;

» changes may occur in our affairs after the datlisfprospectus supplement and the accompanyirspectus;

» certain statistical information included in thi®ppectus supplement and the accompanying prospediersts the most
recent reliable data readily available to us abefdate hereof;

* we hold the opinions and intentions expressedearatttompanying prospectus, this prospectus supptend any
document incorporated by reference in this prosisestipplement and the accompanying prospectuspasseded in
this prospectus supplement;

» tothe best of our knowledge and belief, we hauwsonatted other facts, the omission of which matkes prospectus
supplement and the accompanying prospectus, asla whisleading; and

* we accept responsibility for the information we @gvovided or incorporated by reference in thispeatus supplement
and the accompanying prospectus.

Prospective investors should rely on the infornmapoovided in this prospectus supplement, the apamying prospectus
and the documents incorporated by reference imptioispectus supplement and the accompanying prtospé@do person is authorized
to make any representation or give any informationcontained in this prospectus supplement, themapanying prospectus or the
documents incorporated by reference in this praspesupplement and the accompanying prospectusséety representation or
information not contained in this prospectus sumget, the accompanying prospectus or the docunresasporated by reference in
this prospectus supplement and the accompanyirgp@ctus must not be relied upon as having beemr@zed by us or the
underwriters. Please see “General Information — M/fYeu Can Find More Information” for informatiom ¢he documents that are
incorporated by reference in this prospectus supgi¢ and the accompanying prospectus.

We are not offering to sell any securities othantthe bonds offered under this prospectus suppleiée are not offering
to sell the bonds in places where such offers ar@ermitted by applicable law. You should not assuhat the information
contained or incorporated by reference in thispeois supplement or the accompanying prospecacsisate as of any date other
than their respective dates.

The bonds described in this prospectus supplemertebt securities of Peru being offered understesgion statement no.
333-205678, filed with the SEC under the U.S. Sg&esrAct of 1933, as amended, or the Securitiels Hte accompanying
prospectus is part of that registration stateniéme. accompanying prospectus provides you with @m@gdlescription of the
securities that we may offer, and this prospeapekement contains specific information about grenss of the offering and the
bonds. This prospectus supplement together witlathempanying prospectus may only be used for uhgoge for which they have
been published. Before you invest, you should tesdorospectus supplement and the accompanyirspectus, together with
additional information described under “Where YaanC-ind More Information” in the accompanying pradps.

As used in this prospectus supplement, the termifiess day” means any day other than a Saturdaynday or a legal

holiday or a day on which banking institutionsrarst companies are authorized or obligated by tagldse in New York City or
Lima, Peru.
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FORWARD-LOOKING STATEMENTS

We have made forward-looking statements in thisgeotus supplement. Forward-looking statementstatements that are
not historical facts. These statements are basetiocurrent plans, estimates, assumptions andgirons. Therefore you should not
place undue reliance on them. Forward-looking stetés speak only as of the date they are madeyanshdertake no obligation to
update any of them in light of new information oture events.

Forward-looking statements involve inherent ridk® caution you that many factors could affect thtere performance of
the Peruvian economy. These factors include, lhat limited to:
» external factors, such as:
* interest rates in financial markets outside Peru;
» changes in Peru’s credit ratings;
» changes in import tariffs and exchange rates;
» changes in international commaodity prices;
* recession, low economic growth or economic conwadffecting Peru’s trading partners;
» deterioration in the economic condition of Perwggghboring countries;

* aliquidity contraction in the international finaakcmarkets; volatility in equity, debt or foreigzxchange markets,
which could lead to domestic volatility, declinesforeign direct and portfolio investment and paegty lower
international reserves;

* international hostilities; and

» the decisions of international financial institus) such as the International Monetary Fund, or,IME Inter-
American Development Bank, or IADB, the InternatibBank for Reconstruction and Development, or IBRi2
World Bank, or the Andean Development Corporat@nCAF, regarding the terms of their lending amdificial
assistance to Peru; and

* internal factors, such as:
» deterioration in general economic and businessitiond in Peru;
» social, political or military events in Peru;
* increase in crime rates;
* natural events, such as climatic changes, eartteguakd floods;
» reduction in foreign currency reserves;
* reduction in fiscal revenue;
» reduced levels of foreign direct investment;
+ the ability of the government to enact key econoraforms;
* higher domestic debt;
* increased rates of domestic inflation;
» the level of foreign direct and portfolio investrhé@n Peru; and

prevailing Peruvian domestic interest rates.
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SOVEREIGN IMMUNITY

Peru is a sovereign state. Consequently, it maiifbeult for you to obtain or realize upon judgnisrof courts in the United
States against Peru. Among other requirementgxbeution by a Peruvian court of a judgment ordepayment by Peru of any
principal or interest arising from the bonds wil ubject to availability of funds according to ttatute passed by the Peruvian
Congress setting forth the budget correspondirtigediscal year in which such payment is due.

Limitations Imposed by Budget Laws to Satisfy Paymats on the Bonds

A final judgment against Peru ordering paymenthmntbionds is subject to Peruvian budget regulati®assuant to the
Budget National System General Law (Ley GeneralSistema Nacional de Presupuesto) and the PuldtorSBudget Law for
Fiscal Year 2015 (Ley de Presupuesto del Sectdid®(ara el Afio Fiscal 2015), payments of judgragatbitral awards,
conciliation minutes or direct treatment agreemangssubject to the following process:

*  between 3% and 5% of the budget correspondingetd/ihistry of Economy and Finance may be allocateeards
payments and judgments;

* payments must be made by each governmental emtiop( case, the Ministry of Economy and Financeixfits
respective bank account, taking into account atiagatory priorities;

* in case the judgment payment orders exceed thé@%hold, the Ministry of Economy and Finance wqudd its
creditors on a pro rata basis; and

* payment requirements in excess of the 5% threshuldf be included in the budgets approved for dheviing five
fiscal years.

Enforceability of Judgments

If the payment of any judicial order is not honobgdthe Ministry of Economy and Finance, a procegdor the execution
of judicial resolutions may be initiated as prodder in article 688 et. seq. of the Peruvian CRibcedure Code. Notwithstanding
the foregoing, in accordance with section 73 ofRleeuvian Political Constitution, public domainetssdestined for the public
service and use are inalienable and are not subjecty interest due to possession (prescripcifuiaiiva). Public domain assets
are a special form of property that can only beasete for the public use, a service to the comtyminational interest. As such,
those assets as well as (i) property used by ardggic or consular mission of Peru; (ii) propertyaanilitary character and under the
control of a military authority or defense agen€yeru; (iii) public property; (iv) shares of Perav public sector entities or shares of
Peruvian private sector entities owned or contdadlig Peru or by a Peruvian public sector entityeeenues collected from the sale
of such shares, to the extent such shares or resaare exempt by Peruvian law from attachment ecwion; or (v) funds deposited
in Peru’s accounts held in the Peruvian finangratesm that constitute public domain property, aeiher subject to liens or
encumbrances nor to a judicial attachment. Conlgrassets not set aside for the public domairsabgect to the private domain of
the Peruvian government (which includes, amongrsthiee cash deposits of the Peruvian governmenadpand as such may be
encumbered or attached.

For more information, see “Description of the Séees — Jurisdiction, Consent to Service and Erdafility” in the
accompanying prospectus.
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CERTAIN LEGAL RESTRICTIONS

The distribution of materials relating to the offgy and the transactions contemplated by the offemay be restricted by
law in certain jurisdictions. If materials relatitgthe offering come into your possession, youtrmfsrm yourself and observe all of
these restrictions. The materials relating to tifieriag do not constitute, and may not be useimection with, an offer or
solicitation in any place where offers or solidbas are not permitted. If a jurisdiction requitkat the offering be made by a licensed
broker or dealer and either the underwriters oraffijate of the underwriters is a licensed brokeidealer in such jurisdiction, the
offering shall be deemed to be made by such undéervar such affiliate on behalf of Peru in suchigdiction. For more information,
see “Underwriting”.
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SUMMARY

This summary highlights information presented ieager detail elsewhere in this prospectus supplearehthe
accompanying prospectus and in the documents iocatigd by reference. This summary is not completiedmes not contain all the
information you should consider before investinghia bonds. You should carefully read this enti@spectus supplement and the
accompanying prospectus and the documents incaegbbg reference herein before investing, includiRigk Factors.”

Selected Economic Information

(in millions of U.S. dollars, except as otherwisendicated)

2010V 20110 20129 2013V 2014Y
Domestic economy
GDP (at CUITeNt PriCe....cccvveeeiieeeiieeciiereee e 148,66t 170,75¢ 192,98 201,82: 202,63(
Real GDP (in millions of S/. at constant 1¢
PFICES) «neeeeeieiie et e et e smeeme e st eereeee e nneee s S/.382,380 S/.407,052 S/.431,273 S/.456,159 S/.466,879
Real GDP growth rate (in C.......ccccccevveeeeeennnn. 8.5% 6.5% 6.(% 5.8% 2.0%
CPI (change for the period in '.............cceeee.... 2.1% 4.7% 2.6% 2.%% 3.2%
Unemployment rate (in 9% ™ ... 5.7% 5.6% 5.(% 4.7 4.
Underemployment rate (in @™ ... 29.%% 25.29% 20.9% 19.¢ N.A.
Unemployment rate (in 9% ™ .....cccoeeeee. 7.% 7. 7% 6.£% 5.5% 5.5%
Underemployment rate (in % ... 46.2% 42 % 40.7% 38.1% 35.5%
Balance of payments
Total current aCCOU ...........covveveeevvvivnriiinninnns (3,545 (3,177 (5,23 (8,47¢) (8,03)
Of which:........coo o,
Trade balant........ccccocoeeeviiiennnn, 6,98¢ 9,22¢ 6,27¢ 61z (1,276
Total capital aCCOU .......uuvvieviieeeeeiiiiiiiieeeeeiiens 13,63¢ 8,71¢ 19,81: 11,41 6,82¢
Of which: ..o
Foreign direct investme............... 8,18¢ 7,51¢ 11,84( 9,161 7,78¢
Errors and omissiof™..........cccooevevieeviiieeennn. 1,07¢ (886) 21¢ (39) (985)
Overall balance of paymel®.........c..cccoveueee.. 11,17¢ 4,65° 14,78¢ 2,90: (2,189
Change in Central Bank net internatio
reserves (period end in %)........cccccvvvveeenn.. 33.1% 10.7% 31.1% 2.6% (5.1)%
Central Bank net international resenr
(period end)......c.ceeiieeeiiiee e 44,105 48,816 63,991 65,663 62,308
Public sector balance
Central government rever® ............ccccccooueee.. 26,44: 32,03: 36,87( 38,24( 38,47¢
As a %0f GDF .....eeeiiiiieiiiieie e 17.8% 18.8% 19.7% 18.9% 19.(%
Central government expendit'”..................... 26,57: 30,45: 34,55¢ 37,37: 39,59;
AS a2 % Of GDI oo 17.%% 17.8% 17.%% 18.6% 19.6%
Central government fiscal balat...................... 14¢€ 1,69( 2,44¢ 1,20t (85%)
AS a2 % Of GDl oo 0.1% 1.C% 1.2% 0.5% (0.5%
Overall noi-financial public sector fisce
balanc® ..........coeeeeee e, (354) 3,410 4,197 2,004 (524)
ASa % Of GDI oo (0.2% 2.% 2.2% 0.% (0.9%
Public sector debt
Public sector external de...........ccceeeviieieennnn, 19,90¢ 20,20 20,40: 18,77¢ 19,76«
ASa % Of GDl oo 13.% 11.8% 10.6% 9.2% 9.£%
Public sector domestic dé”............ccccoeennae. 16,11: 18,07: 20,16: 20,02: 20,83;
AS a2 % Of GDI oo 10.8% 10.6% 10.%% 9.% 10.2%
Total public sector de...............ooeevvciviviininnnns 36,01¢ 38,27" 40,56¢ 38,80( 40,60"
ASa % Of GDI oo 24.2% 22.%% 21.(% 19.2% 20.(%
Public sector external debt serv
Amortizations ... 4,91¢ 83¢ 1,19¢ 2,61¢ 1,104
Interest paymets™ ..........ccocvveevveeveeneenns, 1,09¢ 1,03¢ 1,06 1,15¢ 1,58:
Total external debt servi.............. 6,00¢ 1,87¢ 2,26( 3,77 2,68¢
As a % of exports of goods a
SErVICeS8? ..., 14.9% 3.6% 4.2% 7.6% 5.8%
Exchange rate (end of period, S/. S/.2.8:. S1.2.7( S/.2.5! S/.2.8( 2.9¢
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2010V 2011 20129 20139 20149

U.S.E e
Exchange rate (average, S/. per U....... S/1.2.8: S1.2.7! S/.2.6¢ S1.2.7( 2.8¢
@ Preliminary data, revised each trimester.
@ In Metropolitan Lima. Percentage of the workirgegopulation (14 years old or older) that, inweek the employment

survey was conducted, was seeking remunerated gpmeid.

@ In Metropolitan Lima. Percentage of the workirgegopulation (14 years old or older) working garte which would
prefer to work more hours, plus the percentagbeftorking-age population that usually works futhé but which, in the
week the employment survey was conducted, worksgitiean 35 hours per week as a result of econangtrints.

“ Represents errors and omissions in compilingnioalaf payments accounts based on double-entryiating resulting from

incomplete or overlapping coverage, different iaad incomplete times of recording and convergragctices.

® Includes current account balance, financial actand errors and omissions.
® Excludes privatization receipts.

@ Includes interest payments.

@ Includes the non-financial public sector and@eatral Bank.

® Excludes Central Bank debt.

o Includes exports of goods and services and imastincome.

@y Source: Ministry of Labor.

“2 Source: National Institute of Statistics.

N/A = Not Available

Source Central Bank, unless otherwise indicated.
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THE OFFERING

This summary highlights information presented ieager detail elsewhere in this prospectus supplé et the
accompanying prospectus. This summary is not caenpiel does not contain all the information yousti@onsider before
investing in the bonds. You should carefully rdasl ¢ntire prospectus supplement and the accompamybspectus before

investing.
Issuer

Securities

Issue Amount
Issue Price
Final Maturity Date

Interest Rate

Interest Payment Dates

Redemption or Sinking Fund

Use of Proceeds

Collective Action Clauses

Negative Pledge

Republic of Peru

4.125% U.S. Dolle-Denominated Global Bonds due 2027, which we re&
herein as the “bonds”.

U.S.$1,250,000,000 aggregate principal amc
99.766%, plus accrued interest, if any, from Au@t2015
August 25, 2027

4.125%per year, computed on the basis of a-day year of twelve z-day
months.

February 25 and August 25 of each year, commeraingebruary 25, 201

The bonds will not benefit from anynking fund. We may not redeem the bo
before maturity. We will redeem the bonds at panaturity.

The proceeds from the sale of the bonds were UZ1$075,000. Th
underwriting fee of U.S.$1,875,000 was paid seplrdity us, as described in
“Underwriting”. We intend to use the net proceellthcs offering to prefinance a
portion of the general financial requirements fo year 2016.

The bonds will contain provisions regarding acadion and future modification

to their terms, including “collective action classeUnder these provisions, which
differ from the terms of Peru’s external indebteskissued prior to August 6,
2015 and which are described in the section edtiflescription of the Bonds—
Collective Action Clauses” in this prospectus seppént and the sections entitled
“Description of the Securities—Debt Securities—D#fiaAcceleration of
Maturity,” “Description of the Securities—Debt Seities—Collective Action
Clauses” and “Description of the Securities—Deltusities—Meetings,
Amendments and Waivers—Collective Action” in the@opanying prospectus,
Peru may amend the payment provisions of the bandther reserve matters
listed in the indenture with the consent of thedleos of: (1) with respect to a
single series of debt securities, more than 75%eaggregate principal amount
outstanding of such series; (2) with respect todawmore series of debt securities,
if certain “uniformly applicable” requirements aret, more than 75% of the
aggregate principal amount of the outstanding deturities of all series affected
by the proposed modification, taken in the aggmegat (3) with respect to two |
more series of debt securities, more than 66 2/8%tecaggregate principal
amount of the outstanding securities of all seaféescted by the proposed
modification, taken in the aggregate, and more 8@ of the aggregate principal
amount of the outstanding securities of each saffested by the proposed
modification, taken individually.

The bonds will contain certain covenants, includiesfrictions on the incurren
of liens. These covenants are subject to many &ocep
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Denominations

Ranking

Additional Amounts

Further Issues

Form of Securities

Record Dates

Governing Law

Trustee

Luxembourg Paying Agent and Luxembourg
Transfer Agent

Listing

We issued the bonds only in dminations of U.S.$1,000 and integral multiple:
U.S.$1,000 in excess thereof.

The bonds will be direct, general, unconditionalswbordinated and unsecul
obligations of Peru. The bonds will rank at leagtaly, without any preference
among themselves, with all of our other existind &riure unsecured and
unsubordinated obligations relating to our exteimdébtedness as described in
“Description of the Securities — Debt SecuritiesDefined Terms” in the
accompanying prospectus.

We will make payments of principal and interestaapect of the bonds withc
withholding or deduction for or on account of amggent or future Peruvian taxes,
duties, assessments or governmental charges oéwvenatature except as required
by law. If we are required by law to make any swithholding or deduction, w

will pay such additional amounts as may be necgdeansure the net amount
received by holders after such withholding or déidacequals the amount such
holders would have received in the absence of aitttholding or deduction,
subject to certain exceptions set forth under “Diption of the Bonds —
Additional Amounts”.

Without the consent of holders of the bonds, we esiyt additional deb
securities with the same terms and conditions estitstanding bonds, except for
the issue date, issue price and amount of firstést payment, and we may
consolidate the additional bonds to form a singlées with the outstanding bonds
issued hereunder.

We will issue the bonds in the form of one or m@wgistered global notes withc
coupons. No bonds will be issued in bearer form.

You will be required to make initial settlement fuwnds issue pursuant to th
offering in immediately available funds.

As an owner of a beneficial interest in the glataties, you will generally not t
entitled to have your bonds registered in your namilénot be entitled to receive
certificates in your name evidencing the bonds\aitichot be considered the
holder of any bonds under the indenture for thedbon

The record date with respect to any interest artiocipal payment date will k
the 15th day prior to that interestdéor principal payment date, whether or not
record date is also a business day.

The bonds issued hereunder will be governed biathg of the State of Ne
York.

The Bank of New York Mellon

The Bank of New York Mellon (Luxembourg) S.

Application has been made to list the bonds orCifieial List of the Luxembour:
Stock Exchange and for trading on the Euro MTF Mark

S-8



RECENT DEVELOPMENTS

This section provides information that supplemémsnformation about Peru contained in Peru’s AalniReport on Form
18-K for the year ended December 31, 2014, filed thie U.S. Securities and Exchange Commissiomlgrnl3, 2015, as such
Annual Report may be further amended from timerte.tTo the extent the information in this sectsoimconsistent with the
information contained in the Annual Report, as adeehto date, the information in this section repsuch information.
Capitalized terms not defined in this section hidseemeanings ascribed to them in the Annual Report.

Recent Political Developments

On April 2, 2015, the President of the Republi®efu, Ollanta Humala, appointed Pedro Cateriaribeasew cabinet’s
chief, and ratified all ministers in office, excdpt the ministers of Justice and Human Rightsgkepr Affairs and Defense.

The new ministers are Gustavo Adrianzén in the $fligiof Justice and Human Rights, replacing Fretir@ea; Ana Maria
Sanchez in the Ministry of Foreign Affairs, replagiGonzalo Gutiérrez; and Jakke Valakivi in the istiry of Defense, replacing
Pedro Cateriano. These changes in ministers havesudted in significant modifications to PresitiBlumala’s key agenda items,
including expanding social inclusion.

The Economy

Gross Domestic Product and the Structure of the Booly

During the three months ended March 31, 2015, Be&wonomy increased 1.7% in real terms as a rafSioliver domestic
demand which increased 2.8% compared to the thoe¢hrs ended March 31, 2014, due to a reductiob &% in public sector
investment and a decrease in public and privatewuoption and private investment in the three moatided March 31, 2015
compared to the same period of 2014, primarily eesalt of a continuing decrease in the exchangestef exports relative to
imports and the worsening of the expectations ohemic agents, as well as a decrease in publiocnelijoee principally due to
difficulties in investment execution by regionablamunicipal governments.

In the three months ended March 31, 2015, privatswemption experienced an annualized growth of 3r6féal terms and
gross private investment decreased by 3.9%, asar@upo the same period in 2014. Public sectorsimvent decreased 26.5% in the
three months ended March 31, 2015 due mainly tal#iteease of 49.5% and 49.1% in investments bymaggovernments and
municipal governments, respectively, in the thremths ended March 31, 2015 compared to the sanwper2014. Such decrease
was partially offset by the investments of the orai government in the three months ended Marcl2@15, which grew 17.7%
compared to the same period in 2014, primarilytdusn increase in expenditures in constructiorguexy and improvement of roads
in connection with projects of the Ministry of Tigport and Communications. Private investment deeck8.9% in the three months
ended March 31, 2015 as compared to the same periiid 4, primarily due to a decrease in the exghdarrms of exports relative
to imports and the worsening of economic expeatatias well as a slower than expected progress@siment projects particularly
in the mining sector. Total gross investment inseeB0.1% during the three months ended March 315 20mpared to the same
period in 2014.

The following tables set forth GDP by expendituwethe periods presented.

Gross Domestic Product by Expenditure
(in millions of U.S. dollars, at current prices)

For the three months
ended March 31,

20149 2010

Government CONSUMPLIn........eiieeii et e et e e 5,58¢ 5,54«
Private CONSUMPLIC. .......oooiiiiiiiiiiii e 30,96" 30,33:
Gross investmer

PUDBIIC SECLC... i 1,771 1,251
Private SECH ... ..ciiiiiie e 10,09¢ 9,43:
Change in INVENTONIE........oooeuiiiiieieii e 99 921
Total gross INVESIME........coouuiiiiiiiiiiii e 11,96¢ 11,60¢



For the three months
ended March 31,

20149 201:0
Exports of goods and Servit..........ceeveeeiiiiiniiiiiiiiiiieeeeeiinn 11,17« 9,53¢
Imports of goods and SerVit.........cceuuuieiiieiiiniiieiiiiiineeeeeae 11,83« 11,14
NEL (EXPOITS et (660) (1,604)
GNP 47,858 45,879

@ Preliminary data.

Source Central Bank.

In the three months ended March 31, 2015 and cceedgarthe three months ended March 31, 2014, psalimgs reached
8.2% and 9.9% of GDP, respectively, due to an aszen current revenues, while private savingsMa3% of GDP for the three
months ended March 31, 2015 compared to 10.5%écomparable period of 2014.

In the three months ended March 31, 2015, domsatings decreased to 19.6% of GDP from 20.4% of @DRe three
months ended March 31, 2014, due to an incregselilic and private consumption.

External savings, as a percentage of GDP, incraased% of GDP in the three months ended Marc2815 from 4.6% of
GDP in the three months ended March 31, 2014.

Domestic investment as a percentage of GDP inaldas2s.3% in the three months ended March 31, 2@ 25.0% in
the three months ended March 31, 2014, primarig/tduan increase in change in inventories.

Gross Domestic Product by Expenditure
(as a percentage of total GDP, at current prices)

For the three months
ended March 31,

20149 201:0

Government CONSUMPLIn.........eiieeeiie et e e eeeias 115 12.1
Private CONSUMPLIC. .......oooiiiiiiiiiiii e 64.7 68.1
Gross investmer

PUBIIC SECLC. ....vvviiiiiii e 3.7 2.7
PrIVAE SECHC....ceviiiiiiiiis e 21.] 20.¢
Change in INVENTOFit........ccouuuiiiiiiiii e 0.z 2.C
Total gross INVESIME........ccouuiiiiiiiiiii e 25.C 25.2
Exports of goods and Servit..........cceoveeeeiiiiniiiiiiiiiineeeeeiinn 23.c 20.¢
Imports of goods and SerVit.........cceuuueeiiieiiiniiieiiiiiieeeeeaes 24.1 24.:
NEL (EXPOITS et (1.9 (39
G et 100.C 100.(

@ Weekly Note ota SemanaiNo. 19-2015.

Source:Central Bank.
Investment and Savings
(as a percentage of current GDP)
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For the three months
ended March 31,

20149 201&0

DOMETIC SAVINGS ...ceeiiie e

Public Saving ..o 9.¢ 8.2
Private SAVINC ..........oiiiiiiiiieeieii e 10.5 11.2
Total dOMESEIC SAVINI ...ccvuiiiiiiiii e 20.4 19.¢
External SAVINC .......cccouuiiiiiiiiieee e 4.€ 5.7
Total SAVING ....ccvveieiieiiii e 25.C 25.:
DOMESLIC INVESIME ......vuniiiiiii e 25.C 25.:

@ Weekly Note Nota SemanaiNo. 19-2015.

Source:Central Bank.
For the three months ended March 31, 2015, petac&®P decreased 5.2%, compared to same peridil #td
U.S.$5,888.8 from U.S.$6,211.6.

Principal Sectors of the Economy

The principal economic activities in Peru are smsi(including wholesale and retail trade, transgpion and tourism),
manufacturing, agriculture and livestock, and mgrnémd hydrocarbons.

Gross Domestic Product by Sector
(in millions of nuevos solesat constant 2007 prices)

For the three months
ended March 31,

20149 201t
Primary production:
Agriculture and livestoc®.............ccccoevevveiecnnnn. 5,560 5,585
FISRINC...coiiiiiii e 404 366
Mining and hydrocarboi® ...............ccccccovevenennne. 13,183 13,717
Total primary productic.............cccoevvvvvrnnnnn 19,146 19,669
Secondary production
ManUfaCTUNING....ccvveeiiee e 16,707 15,837
CONSITUCTIOL .. eeeeee et 6,841 6,376
Electricity and wat€..............cceeviiiieiiiiiiniiiiiiiiiiine 2,026 2,120
Total secondary producti................eeeeennnnnn. 25,574 24,333
Services
Wholesale and retail tra............cccooeiviiiiiiininnnnn. 12,134 12,573
Other ServiCe™........ccooviiiiiieiiieece e 53,530 55,721
Total ServiCe.......ooevviviieiiiiii e, 65,664 68,294
Total GDP 110,384 112,295

@ Preliminary data.

@ Includes forestry.

® Includes non-metallic mining.

@ Includes taxes on products and import duties.

Source:Central Bank
The following tables set forth the distribution@DP in the Peruvian economy, indicating the pesggatontribution to
GDP and the growth rate for the periods shown dahesector, in each case compared to the previmussponding period.
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Gross Domestic Product by Sector
(as a percentage of GDP, at constant 2007 prices)

For the three months
ended March 31,

20149 2010
Primary production:
Agriculture and livesto® ..............ccocoooeeiieeecenn 5.0 5.0
FISRINC...coiiiii 0.4 0.3
Mining and hydrocarboi® ................ccccceceivieinennan. 11.9 12.2
Total primary productia..............ccevvevvvvnnnnnnnnnn 17.3 17.5
Secondary production:
MaNUFACTUNING. ... e 15.1 14.1
CONSIIUCTHIOL ... 6.2 5.7
Electricity and Wate..............ccovviiieeiiiieniiiieeiiiin 1.8 1.9
Total secondary producti..............eeevvvenninenn. 23.2 21.7
Services
Wholesale and retail tra...........cccooeeeiiiiiiiiinnnnn. 11.0 11.2
Other ServiCE™..........coovviiieieiiceeceeeee e, 48.5 49.6
Total SEIVICE......ccevviiiiiiiiii e 59.5 60.8
Total GDP 100.0 100.0

@ Preliminary data.

@ Includes forestry.

® Includes non-metallic mining.

@ Includes taxes on products and import duties.

Source:Central Bank.

During the three months ended March 31, 2015, Gie® 4.7% compared to the same period in 2014. ihbigase was
primarily driven by growth in the commerce, miniaigd fuel, financial services, business servicasneonications, and utility
services (including electricity, water and gas).

Primary Production

During the three months ended March 31, 2015, psippeoduction increased by 2.7%, due to increasedyztion in
agriculture and livestock. In terms of contributionGDP, agriculture and livestock accounted f0&%in the three months ended
March 31, 2015. In total, the primary sector cdniteéd 17.5% to GDP in the three months ended Mat¢l2015.

Agriculture and Livestock
The Peruvian agriculture and livestock sector imidated by small-scale producers. The sector dantd 5.0% and 5.0%

to GDP in the three months ended March 31, 20152844, respectively.

Peru’s main agricultural products are potatoesy,aice, coffee, fruits and vegetables, which thgetaccounted for
approximately 60.1% and 60.7% of agricultural prdhn in the three months ended March 31, 2015241d.

Peru’s main agricultural export products are coftetton and sugar, which together accounted fpragimately 6.8% and
7.3% of agricultural production in the three monghsled March 31, 2015 and 2014, respectively.

During the three months ended March 31, 2015, gniewture and livestock sector has changed vétlg icompared to the
first three months ended March 31, 2014, contnitg&.0% to GDP, due primarily to unfavorable clim&bnditions, scarcity of
hydrological resources, and the presence of yall@ty which has attenuated the production of masigusfee, paddy rice, alfalfa,
cotton, avocados, grapes, cocoa, potatoes, p@uthyeggs.
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Fishing

Fishing is a small part of the Peruvian economutriiouting 0.3% and 0.4% to GDP in the three momthded March 31,
2015 and 2014. Traditional fish products, howewaee,Peru’s fourth largest single export after ngramd petroleum and natural gas,
accounting for 6.0% and 10.4% of exports in the¢imonths ended March 31, 2015 and 2014, respigctbomsidering both

traditional (fish meal and fish oil) and non-traalital exports (frozen crustaceans and molluskggefidish, and prepared and canned
food).

In the three months ended March 31, 2015, therfigsbector decreased by 9.2% compared to the samod pe2014,
mainly due to a decrease in the production of sehfivoducts.

Mining and Hydrocarbons

The mining and hydrocarbons sector grew in thesthmenths ended March 31, 2015 by 4.1% compardtketeadme period
in 2014 due to increased hydrocarbons extractifseby a decrease in mining production.

Mining. Peru is a leading producer of gold, silver, topper, lead and zinc in Latin America. Althougmimg constitutes a
small part of the country’s GDP, contributing oreeage 10.0% to GDP in the three months ended MafrcB015, mineral products
are Peru’s main export and they accounted for 5&0&650.5% of total exports by value in the thremtns ended March 31, 2015
and 2014, respectively. Gold and copper accoumtedd.9% (U.S.$1.7 billion) and 21.6% (U.S.$1.8dail) of total exports by
value, respectively, during the three months efaxth 31, 2015 and 16.9% (U.S.$1.6 billion) and20(U.S.$2.0 billion) of total
exports by value, respectively, during the samégden 2014. In addition, copper accounted for 38.@ total mining exports in the
three months ended March 31, 2015 and 41.2% ithtlee months ended March 31, 2014.

Hydrocarbons|In the three months ended March 31, 2015, thedegabon sector decreased 4.2% as compared tarthe s
period in 2014, mainly due to higher levels of pradbn of liquid hydrocarbons and natural gas.

Secondary Production

Manufacturing

In the three months ended March 31, 2015, the naatwring sector decreased by 5.2% as comparea thrthe months
ended March 31, 2014, primarily due to non-primmagnufacturing activity, which decreased by 3.1% jaichary manufacturing
activity, which decreased by 11.1%.

Primary manufacturingin the three months ended March 31, 2015, theegrsi manufacturing sector decreased by 11.1%
compared to the same period in 2014, due in partdecrease in the production of the fishing inguston-ferrous precious metals,
petroleum refining products, peeled rice, and sugfaming.

Non-primary manufacturingn the three months ended March 31, 2015, nangy manufacturing decreased 3.1%, as
compared to the same period in 2014, mainly d@edecrease in demand for capital and consumer doadsed by the decrease in
foreign demand).

Construction

The construction sector decreased 6.8% in the theghs ended March 31, 2015 and contributed 50/&0P. This
growth was associated with internal consumptiocenfient and an increase in projects for basic s\@nd improvements to the
nationwide highway network.

Electricity and Water

Electricity. In the three months ended March 31, 2015, tharadgy sub-sector grew 5.2% due to an increagbén
production of electricity.

Water In the three months ended March 31, 2015, waitaw @.3% due to the increase in the productionmelsi of
SEDAPAL.
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Services

Wholesale and Retail Trade

In the three months ended March 31, 2015, wholesaleetail trade increased by 3.6% due primavilywholesale and retail
commerce and the maintenance and repair of autéesobi

Other Services

The private sector in Peru offers a variety of ey constituting the “Other Services” sector afPeGDP that in aggregate
is an important part of the Peruvian economy. TtieeOServices sector includes services to compagi®&rnment services,
transportation and communication, healthcare andagtthn services, tourism and financial serviceadgregate, this sector grew
4.1% in the three months ended March 31, 2015, aeoeato the same period in 2014.

As aresult, the “Other Services” sector accoulfted9.6% of GDP in the three months ended Marchi2815, an increase
of 1.1 percentage points from the same period %20

Public Administration

Based on an audit undertaken of the public setttertotal number of public employees as of March2B1L5 was
1.8 million, of which 39.6% are active workers, 2%. are pensioners and 13.2% are non-personal sevaeikers. Most public
employees are placed in regional governments, espramd finance and education ministries.

Privatization and Concessions

In the three months ended March 31, 2015, conagesseached U.S. $36.8 million in projected investtaeSignificant
investment was made in the energy sector.

Balance of Payments and Foreign Trade

Balance of Payments

The following table provides information, basedpamiod-end exchange rates, regarding Peru’s balzfrfzyments for the
periods presented.

Balance of Payments
(in millions of U.S. dollars, at current prices)

For the three months
ended March 31,

201¢ 201¢
Currentaccount
Trade balance
EXPOrS (FOBW......c.ooeiiveieecee e 9,78( 8,097
IMPOrtS (FOB™W ... (9,959 (9,187
Trade balance.............ccooeeieiiiiiiiiceen e, (180 (2,097
SBIVICES, MUttt et e e e eaaan s (474 (500
OFf WhICh ..o
Net income from touris®............c.cccoeveerieennnne. 31¢ 321
Net income from transportati® .......................... (341) (349
Financial and investment income,™..............ccccccocoeivennnn. (2,43¢ (1,797
Current transfers, M...... e 891 76(
OFf WhICh oo
Workers’ remittancCe ..........cocuvvieiiiiiiiieeneeciiiee, 63< 627
Current account balance............................ (2,199 (2,629



(€]

@)

[©)

4

(5)

(6)

@)

For the three months
ended March 31,

201¢ 201¢
Capital accoun
Foreign direct iINVESIME ........c..iviiiiiiiiiiiiiiiii e, 2,48¢ 2,24;
Portfolio iNnVestmer ... (62) (5)
Other medium and lor-term capite® .............c..ccevee... (599 61z
OFf WhICh ..o
Disbursements to the public set.............ccceuuunnen. (56€) 1,28¢
Other capital, including she-term capite...........c..eeeeeeeee (862) 20<
Capital account balance.............cccceceeeennnnn. 962 3,052
Errors and omissiof® ..........c..cccoeveeeeeiiiiieinene, 38¢ (872)
Balance of payment........cccccceveeeiiiiiiiiiennn. (857) (443
Financing
Change in gross Central Bank reves”)...........c..coooeveveiveeenns. 85( 44z
Exceptional financing, N...........coooeiiiiiiiiiiiieee e 1 —
Total finanCiNg ........ccuueiiiiiiiiiiiiiiiie, 851 44:
Memorandum iten
Current account balance (deficit) (as a % of C.... (4.6) (5.7

Based on customs declarations, records of teampadmissions, free-trade zone imports, grantsodmel
adjustments.

Based on a survey of tourists. Income from tomgpresents the total expenditure by a touristipligid
by the total number of tourists.

Includes freight services, passenger transpontaind port expenses of ships and airplanes.

Includes interest payments.

Includes debt amortization payments.

Represents errors and omissions from double-@ctgunting resulting from incomplete or overlagpin
coverage, different prices and incomplete timeeobrding and conversion practices.

Refers to changes in reserve used to financedalaf payments and corresponds to net interndtiona
reserves excluding the use of IMF resources.

Source:Central Bank.

Current Account
Peru’s current account registered a deficit of $2% billion, or 5.7% of GDP, primarily due to acdease in the trade

balance to U.S.$1.1 billion, in the three monthdeehMarch 31, 2015, compared to the same perig@1d4.

Trade Balance
In the three months ended March 31, 2015, expextsedsed by 17.3% compared to the same periodlify plimarily due

to a lower number of shipments of mining, oil aradunal gas products, as well as the contractidragtitional exports to the United
States, China and Japan and non-traditional exm@®lombia, China and Brazil. Imports decreased.B% in the three months
ended March 31, 2015, compared to the same perid@14, principally as a result of imports of capgoods, transportation
equipment, inputs and fuel.

In the three months ended March 31, 2015 and Z0ddy’'s exports consisted primarily of exports of:

« traditional mineral exports, such as gold, sileepper, zinc and lead, valued at U.S. $4.5 bildaring the three months
ended March 31, 2015, representing 56.0% of togabrts in such period, and valued at U.S. $4.9ohilin the three
months ended March 31, 2014, representing 50.5%tafexports for such period,;

+ petroleum and derivative products valued at U.S5 $Blion during the three months ended MarchZ11,5,
representing 7.6% of total exports in such pergodi valued at U.S. $1.1 billion in the three morghded March 31,
2014, representing 11.7% of total exports for quetiod;
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» traditional fishing exports, such as fishmeal asH b6il, valued at U.S. $0.2 billion during thegbrmonths ended
March 31, 2015, representing 2.2% of total expiorsuch period, and valued at U.S. $0.7 billiothie three months
ended March 31, 2014, representing 7.0% of totabex for such period,;

* non-traditional textile exports, such as textileefis and cloth, valued at U.S.$0.3 million durihg three months ended
March 31, 2015, representing 4.2% of total expiorsuch period, and valued at U.S. $0.4 milliothie three months
ended March 31, 2014, representing 4.6% of totabex for such period; and

* non-traditional agriculture and livestock exporédued at U.S. $1.0 billion during the three morghded March 31,
2015, representing 12.9% of total exports in suatiod, and valued at U.S. $1.0 billion in the thneenths ended
March 31, 2014, representing 10.2% of total expiartsuch period.

The following tables provide further information erports for the periods presented.

Exports
(in millions of U.S. dollars, at current prices)

For the three months
ended March 31,

201¢ 201¢
Traditional

FISNINC. .o 68¢ 17t
AGHCUIUIAL ... 91 46
MINEIAI ... 4,93¢ 4,53¢
Petroleum and derivativ............ccoooveiiiniiiiiiiiieeeei, 1,14 61¢

Total traditiona...........covviieiiiiiiiieei e, 6,86( 5,37¢

Non-traditional

Agriculture and liVeStOC.........ccuuiiiiiiiiiii e, 99¢ 1,047
FISNINC. .o 332 30¢
TOXUIES e 447 34:
Timbers and papers, amanufacture.............ccccooeeeunneenn. 10¢ 91
Chemica.......oouuii e 373 351
Non-metallic mineral ..., 15¢€ 16¢
Basic metal industries and JEWE...........ccceueiiiiiiiiiininieeens 28t 251
Fabricated metal products and machit............................ 13C 10t
Other Product..........c.ccoveeeeeeeeeeee e, 31 35

Total nor-traditiona...........c..ueeeeiiiiiiniieeeeei e, 2,86( 2,691
Other Product®..........c.coveeiieeeecee e, 60 20

Total @XPOrT ... 9,78( 8,091

@ Includes leather and handcrafts.
@ Includes the sale of fuel and food to foreignseds and the repair of foreign vessels.

Source:Central Bank

Exports
(as a percentage of total exports, at current pricg

For the three months
ended March 31,

201¢ 201t

Traditional
FISRINC...cieiiee e 7.0 2.2
AGIICUIEUIAL ..o 0.9 0.6



For the three months
ended March 31,

201¢ 201t
MINEIAI ... 50.5 56.0
Petroleunrand derivative.............oovevieiviiieiiiiiiieeeeiie 11.7 7.7
Total traditiona...........oooiiiiiiiiiii e, 70.1 66.4

Non-traditional
Agriculture and lIVeStOC............uvveeiiiiiiieiiieiieee, 10.2 12.9
FISRINC...cieieei e 3.4 3.8
TOXUIES e 4.6 4.2
Timbers and papers, and manufact..............cccccvveiennnnn, 1.1 1.1
ChemiCa. .. ..o 3.8 4.3
Non-metallic mineral............c.oooiiiiiiiii e, 1.6 2.1
Basic metal industries and JEWE...............veviiiiiiiieeerneennnn. 2.9 3.1
Fabricated metal products and machil.................ccceeeeeeens 1.3 1.3
Other product...........c.coviiiiiiiiceeeeee e 0.3 0.4
Total nor-traditiona..............eveeiiiiiiieiiii e, 29.2 33.3

Other

Other product®..........cc.ccveiiiiiieeeieeeeee e 0.6 0.2
TOtAl EXPOIT .. 100.0 100.0

@ Includes leather and handcrafts.
® Includes the sale of fuel and food to foreignsets and the repair of foreign vessels.

Source:Central Bank

* In 2014 and 2015, Peru’s imports consisted primafiimports of:

* intermediate goods, such as fuels and raw matdoiabggricultural and industrial production, valusdJ.S. $4.0
billion in the three months ended March 31, 20&gpresenting 43.6% of total imports for such peraodj valued at
U.S. $4.7 billion in the three months ended Marth2D15, representing 47.0% of total imports fahsperiod,;

« capital goods, such as transportation and buildmgpment, valued at U.S. $2.9 billion in the thmeanths ended
March 31, 2014, representing 32.1% of total impfmtsuch period, and valued at U.S. $3.2 billiorihe three
months ended March 31, 2015, representing 31.9%tafimports for such period; and

» consumer goods valued at U.S. $2.1 billion in Hre¢ months ended March 31, 2014, representing®8tQotal
imports for such period, and valued at U.S. $2llibbiin the three months ended March 31, 2015;asgnting
20.9% of total imports for such period.

The following tables provide further informatiorgegding imports for the periods presented.

Imports
(in millions of US dollars, at current prices)

For the three months
ended March 31,

201¢ 201t

Consumer goods
Durable good...........oviiiiiieeiiiiiie e 951 953
NON-durable gOOC.........coeeeiiiiieiiiiii e 1,127 1,160
Total CONSUMEr gOO0.......cccevvviiiiiriiiiiiieeiieeee e 2,078 2,113



For the three months
ended March 31,

201¢ 201t
Intermediate goods
Petroleum products, lubrica..........cccooeeeieeeiiiiiinniennnnn, 1,600 827
Raw materials for agricultu.............coovvivvmiinnniininneeen, 279 318
Raw materials for manufacturi................cccceevvvvinnenns 2,798 2,856
Total intermediate goo ...........ccovvvvvvvviivininiinnnnn, 4,677 4,000
Capital goods:
CoNStruCtion MALEIIE. .......ceeeeeieiiiieieii e 355 345
FOr agriCultur...........coooiiiiiiii e 27 34
For manufacturin............oeevuviiiiinineeeeeeeeen 2,132 2,002
Transportation eqUIPME. ........cccovvverriiriiiireee e 659 563
Total capital gooC.........ccovvvvriiiiiiiiiiieiii e 3,173 2,944
Othert) e 31 125
Total IMPOITS .. e 9,959 9,182
Memorandum item
Temporal admission impo®@..............ccccceeveiviviiennnn, 83 77
Imports into free trade zo® .............c.ccovviiiiiine, 47 49

@ Includes the donation of goods, the purchadaed$ and Peruvian foodstuffs and the repair oftabp
goods in the exterior such as other goods nonhfalhito any one of the classifications used.

@ Imports that must be processed and exportednaatiefinite period of time and are not subjediataffs.

®  Imports through the Special Zone of Tacna, wisgbrimarily dedicated to the assembly of motor
vehicles. Peru has five free trade zones, but i@yl acha zone is economically active.

Source:Central Bank

Imports
(as a percentage of total imports, at current prics)

For the three months
ended March 31,

201¢ 201t
Consumer goods
Durable good..........uoviiiiieeeeiiiiieee e 9.5 10.4
NON-durable gOOC.........ooeeeiiiiiiiiiiii e 11.3 12.6
Total CONSUMEr gOO0.......cccevvviiiiiiiiiiiiieeiaieee e 20.9 23.0
Intermediate goods
Petroleum products, lubrica..........cccooeveeeeeiiiiiinniennnne, 16.1 9.0
Raw materials for agricultu.............ooovvvvvviininiininnnees, 2.8 3.5
Raw materials for manufacturi...............ccccceevvvvinnennns 28.1 31.1
Total intermediate goo ...........ccovvvvvvvvvinnnnninnnnnn, 47.0 43.6
Capital goods:
Construction materls............ccoovvvviiiiiiiii e 3.6 3.8
FOr agriCultur...........cooovvieiiiii e 0.3 0.4
For manufacturin............coevuviinnieeeeeeeen 21.4 21.8
Transportation eqUIPME. .........covvvverriiriiiiiieee e 6.6 6.1
Total capital gooC.........ccovvvvriiiiiiiiiiiiiee e 31.9 32.1



For the three months
ended March 31,

201« 201¢%
Othert™) e 0.3 1.4
Total IMPOIT ..o e 100.0 100.0
Memorandum iters:
Temporal admission impo®.............cccccceeveiviviinennn, 0.8 0.8
Imports into free trade zo® .............c.ccooiiiiiien, 0.5 0.5

@ Includes the donation of goods, the purchadaed$ and Peruvian foodstuffs and the repair oftabp

goods in the exterior such as other goods nonfalhto any one of the classifications used.

Imports that must be processed and exportednatidefinite period of time and are not subjediatuffs.
Imports through the Special Zone of Tacna, wisgbrimarily dedicated to the assembly of motor
vehicles. Peru has five free trade zones but dwyliacna zone is economically active.

@)
@®)

Source:Central Bank.
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Capital Account
The capital account reflects foreign direct investirand monetary flows into and out of a natioiiaricial markets.

For the three months ended March 31, 2015, theéatauicount balance increased by 217.3%, compartgktsame period
ended March 31, 2014 to a surplus of U.S. $3.hillcompared to the same period ended March 34.Zlhis increase in the three
months ended March 31, 2015 was due primarily tmmiavels of other medium- and long-term capitad @ther capital including
short term capital reduced investment in soverbmmds by non-residents, and a reduction in thenbalaf bank liabilities abroad, in
the context of greater levels of liquidity in deaand reduced demand for assets denominatedlarsiol

Geographic Distribution of Exports
(as a percentage of total exports, at current pricg

For the three months
ended March 31,

201¢ 201¢

UNITEA STATE......ovieiiii e e 16.1 14.4
(8= 0 7= 1o [H 6.2 8.4
(1Y (=3 ToZ o TR 1.9 2.1
Total North AMEriC.......ovvieiieiieee e 24.4 25.1
BIrazZil.....oonieiiee 4.0 4.6
(©d0] (o)1 01 o] F-3 T 3.1 2.7
(O 11 R 3.7 3.2
VENEZUEL ... 1.2 0.7
(O] 1 =Y T 9.9 9.1
Total Latin America and the Caribbe..............cccovvenninnen, 21.9 20.4
United KiNGAON.........oooviiiiiiiiiie e 1.4 0.8
SWItZEIANC. ... it 6.1 8.5
GEIMAN ...ttt 2.9 2.1
SNttt 3.4 3.7
(O] 1 =Y TR 7.8 8.9
TOtAl EUMOP et 21.5 24.1
JAPAL et 5.0 35
[ 011 =3 19.8 18.8
(O] 1 =Y TR 5.9 6.2
TOtAl ASIE . ceniniieiei e 30.7 28.5
Africa and Othel.........oveiiniii e, 1.6 1.9
Total EXPOIT...coeveeiiiiiie e 100.0 100.0

Source:Central Bank.
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Geographic Distribution of Imports
(as a percentage of total imports, at current prics)

For the three months
ended March 31,

201< 201¢

UNITEA STATE.....iviieiiiie e e 22.4 20.7
(OF= 1 0 7= 1o [HR 1.6 2.0
(1Y (=3 ToZ o TR 4.1 4.6
Total North AMEriC.......ovveiviiiieee e 28.2 27.4

(ST = VA | 4.1 4.1
COlOMDIE . et 3.0 3.2
(O 011 R 2.7 2.9
VENEZUEL ... 0.1 0.1
(O] 1 =Y T 11.2 7.6
Total Latin America and the Caribbg...............ccoeevnennen, 21.0 17.8
United KiNGAON.........cooviiiiiiiiii e 0.7 0.8
SWItZEIANC. e e 0.7 0.5
GEIMEAN ...ttt 4.0 2.9
S o1 | PP PPPPRRP 2.2 1.6
(O] 1 = TR 6.9 6.1
TOtAl EUMOP e 14.5 11.8
JAPAL et 2.5 2.6
[ 011 =3 19.4 23.8
(O] 1 =Y T 10.8 13.2
TOtAl ASIE . ceiiiiieiei e 32.7 39.6
Africa and Othel.........oveienii e, 3.6 3.4
Total IMPOIt.. .o 100.0 100.0

Source:Central Bank.

The Monetary System

Monetary Policy

The inflation rate for the three months ended M&@th2015 was 3.02% (the Central Bank’s target ahimélation rate for
the period was set between 1% and 3%). The Cddrsk continues to pursue monetary policies aimeshatiring that actual
inflation remains within the target range. Becaofsthe reduction in inflationary pressure resultfragn this more stable price
environment, the government believes that thetiofiarate will converge to the target rate sethmy €entral Bank.

The Central Bank maintained the reference rate2&98 as of March 31, 2015.

In June 2014, the Central Bank lowered the reseawyeirements for financial institutions as of J@0d4 to 12% and 45%
on deposits for Nuevos Soles and U.S. Dollars gasgely.

Liquidity and Credit Aggregates
The following table presents the composition ofrienetary base and international reserves as afates shown.
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Monetary Base and Central Bank’s International Reseves
(in millions of U.S. dollars, at current prices)

As of March 31,

201¢ 201¢
Currency in circulation and cash in vaults at b............... 14,261 14,546
Commercial bank deposits at the Central E................... 2,294 905
Monetary bas..........coovvveiiiiiii e 16,555 15,450
Gross international reSern...........cvvvvvviviiiininiiiie e 65,000 61,384
Net international reServ ............ccceeeviieeviviiiiiiiiee e 64,954 61,323

Source:Central Bank.
Net international reserves decreased from apprdgisntl.S.$65.0 billion as of March 31, 2014, to apfimately U.S.$61.3
billion as of March 31, 2015.

The following tables present liquidity and credigeegates, and changes in selected monetary indicag of the dates
shown.

Liquidity and Credit
(in millions of U.S. dollars, at current prices)

As of
March 31,
2015
Monetary aggregates
Currency in circulation............cccoeeviiicceemein e 11,921
ML e 20,868
V2 e 46,747
1 PP 71,962
Credit by sector”
Public sector (Ne€®).........cooeveviiiiiiiiceeee e, (25,389)
Private SeCtOr........ccuuiiiiiiiii e 74,786
Total credit aggregates.........c.cocevevvieiiniennn. 49,398
Deposits
Local CUITENCY .....coevniviiiiicie e 33,706
FOreign CUrrencCy .......ccooeeevieiiiiiiii e, 25,081
Total depoSItS......ccuvviiiiiiiiiei e 58,787

@ Includes securities offerings and cash advances @teecking accounts of depository corporations.

@ Net claims on public sector of depository corpiorss.

® Includes sight deposits, saving deposits, timpodies and other certificates in domestic curresicy
depository corporations.

@ Includes demand deposits, savings depositsianaddeposits in foreign currency of depository
corporations.

Source:Central Bank.
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Public Sector Finances

In the three months ended March 31, 2015, the mamdial public sector surplus was U.S. $2.4 hillior 5.1% of GDP.
This surplus was largely attributable to increas@uent revenues driven by non-financial publidsespending.

The following tables provide information on the Afamancial public sector accounts for the periodsspnted.

Consolidated Accounts of the Non-Financial Public &tor (NFPS)
(in millions of U.S. dollars, at current prices)

For the three months
ended March 31,

2014 201589
Primary balance:
Central government............cccoeeeviviiiiieennens 2,705 1,497
Decentralized agencies.............ccovevvveemmeennnn. 228 175
Local governments...........ccoeevviiiiiiiccceen e, 663 1,133
State-owned enterprises..........ccovvevvnveevnvann. (26) 251
Primary NFPS ..., 3,569 3,055
Interest payments:
Externaldebt.........ccooooiiii 220 213
Domestic debt ..........ooovvuiiiiiiiiiiieie e, 480 484
Total interest payments.............cc.cccuuveen, 699 696
Overall NFPS ... 2,879 2,359
Financing:
EXternal.......ccooooiiiii e, 110 151
0] 010123 (o (2,982) (2,536)
Privatization ..o 2 27
Total financing.............cccoeeveiiiiiiieeee e, (2,870) (2,359)

@ Preliminary data.

Source:Central Bank.
Consolidated Accounts of the Non-Financial Public &tor (NFPS)

(as a percentage of GDP, at current prices)

For the three months
ended March 31,

2014 201589
Primary balance:
Central government............ccoeeevvieiiiieeennnennn, 5.7 3.3
Decentralized agencies............cccoeevvveemmeenen. 0.5 0.4
Local governments...........ccoeveviiiiiiiiccceenenn, 1.4 2.5
State-owned enterpriSes.........ccovvevvvieeernsnn. (0.21) 0.5
Primary NFPS ..., 7.5 6.7
Interest payments:
External debt........ccooooiiii 0.5 0.5
Domestic debt ..........ooeeviiiiiiiiiii e, 1.0 1.1



For the three months
ended March 31,

2014 2018V

Total interest payments..............c....uu.... 1.5 15

Overall NFPS 6.0 5.1

Financing:

EXIEING ..oeeiiiiiii 0.2 0.3
DOMESLI et (6.2) (5.5)
PrivatiZation. ............eeiiiiieeiiiieee e — 0.1
Total fiNaNCING .........uoviiiiiiiieee e, (6.0) (5.1)

@ Preliminary data.
Source:Central Bank.

Central Government

In the three months ended March 31, 2015, totadéigovent revenues were U.S.$8.7 billion, or 19% BPGcompared to
U.S. $10 billion, or 20.9% of GDP, in the same pefin 2014.

In the three months ended March 31, 2015, totabigouent expenditures were U.S.$7.2 billion, or %@ GDP,
compared to U.S. $7.3 billion, or 15.3% of GDP{tia same period in 2014.

In the three months ended March 31, 2015, the pyisarplus was U.S. $1.5 billion, or 3.3% of GDBmpared to U.S.
$2.7 billion, or 5.7% of GDP, in the same perio@d14.

The following tables provide information regardiggvernment accounts for the periods presented.

Central Government Accounts
(in millions of U.S. dollars, at current prices)

For the three months
ended March 31,

2014 2015
Fiscal revenue
Current revenu
TAX TEVENUE ...ttt
INCOME 1A . 4,048 3,494
Capital gaiNS t8......ooiieiii e — —
Taxes on goods and Servi..........cccceeeveeeeriiniiiriiinnnnnns 5,034 4,693
General SalesS Ti.uuviiiii e 4,561 4,245
EXCISE LAXE .enivniin it 473 449
IMPOrt tariffe........oooeiiiie e 142 141
Other taXe........uuviiiiiiiiiiiiiiice (597) (705)
Total taX FEVENL.....ccvieiiiieieeeeeeeeeeeee e 8,627 7,623
NONFEAX FEVENUP ..., 1,348 1,004
Total CUMTENT TEVENL.....cvvieiiiieeeieieeee e 9,975 8,627
Capital FEVENL ....ccevviiiiieei e 27 113
Total fiscal reVeNL.......coovvvviiiiiiiiieieeee, 10,001 8,740
Expenditures:
Current no-financial expenditure
Wages and Salari.........ccccoviveeeeeiiiiiiii 2,169 2,153



For the three months
ended March 31,

20149 201t
GO0dS aNd SEIVIC.....ccieuiiiieeeiiiie e 1,426 1,472
Current transfe ... 1,884 1,746
Total current no-financial expenditure................. 5,480 5,371
Capital expenditures:
Fixed INVESIMEI........iiiiiiii e 970 745
Othel .o 847 1,127
OFf WhICh ..o
Capital transfel ... 756 840
Total capital expenditure.............cccoeevieeiiiiiiiniieeeeiie. 1,817 1,872
Total eXpenditure............ccceevviieeeiiiiiiiieeeeiiin 7,297 7,243
Fiscal balance
Primary fiscal balanc.............ccooooiii 2,705 1,497
INEEIES ... 645 647
Overall fiscal balance...........ccoooeveeiiiiiiiienneeiinnn. 2,059 850
Financing:
FOreign iNanCing ... (81) 169
Domestic financin..............ooooiiiiiii (1,981) (1,046)
PrivatiZation...........oi oo 2 27
Total finanCiNg .......cevvvvviiiiiiiieeiiieee e, (2,059) (850)

@ Preliminary data.
@ Includes transfers from state-owned enterprigdsayalties from petroleum companies.

Source Central Bank.
Central Government Accounts

(as a percentage of GDP, at current prices)

For the three months
ended March 31,

20149 20158Y
Fiscal revenue:
Current revenue:
TaX FEVENUE: ..o eeeeemmmmme e e
INCOME TaX iiviiiiiiiiiiee e 8.5 7.6
Capital gains taX........cooevivieiiiee e s e — —
Taxes on goods and Services..................... 10.5 10.2
General Sales TaX......coocvveeiiiieineins o 9.5 9.2
EXCISE taX@S...cuiiviiiiiiiiiiee s e e 1.0 1.0
Import tariffS ........coeveiiiii 0.3 0.3
Other taxes.......ccoveveiiiiiee e (1.2 (1.5)
Total tax revenue ..........cooeveeeeeniiniceeee. 18.0 16.6
NOMtaX FEVENUE ... 2.8 2.2
Total current revenue..............ccou.ee.. 20.9 18.8
Capital revenue ..........coveviiiiiiii s e 0.1 0.2




For the three months
ended March 31,

20149 201589
Total fiscal revenue ..............ccoeeeviive. 20.9 19.0
Expenditures:
Current non-financial expenditures:
Wages and salaries ...........cccoeeeevieivneennnn. 4.5 4.7
Go0ds and ServiCes.........cccevveeeinieeinaneeenn. 3.0 3.2
Current transfers.........cccoovveiiiiiiiceene e, 3.9 3.8
Total current non-financial expenditures  11.5 11.7
Capital expenditures:
Fixed investment.............cooviiiiin v e 2.0 1.6
Other....oooe e, 1.8 2.5
Of Which ..o,
Capital transfers............ccceveeivee vt s 1.6 1.8
Total capital expenditures...............cceeeeen.. 3.8 4.1
Total expenditures ..........coceeveviieiiienan. 15.3 15.8
Fiscal balance:
Primary fiscal balance.............cccoocoicceeeeeinns 5.7 3.3
INEErESt ... et 1.3 14
Overall fiscal balance......................... 4.3 19
Financing:
Foreign financing.........cccocoeieiiiiiiiieeiee e, (0.2 0.4
Domestic finanCing ..........ccoeeviiiiiiiiiiemceer e 4.1) (2.3)
Privatization............cooiiiiiiiiii e — 0.1
Total financing ............cccooeviiiiiiiiieeee, 4.3) (1.9

@ Preliminary data.
@ Includes transfers from state-owned enterprigesayalties from petroleum companies.

Source Central Bank.

Tax Regime

All government taxes in Peru are collected by thpeBintendencia Nacional de Administracion Tribiataor SUNAT.
SUNAT’s budget is determined primarily through agemtage-based funding mechanism that provideaghecy with 1.6% of its
domestic tax collections and with 1.5% of importfts.

The following table presents the composition ofuPetax revenues for the periods presented.

Tax Revenue of Peru (Central Government)
(as a percentage of total tax revenue)

2014 2015
Income Tax
INAIVIAUAL. ... e 11.3 11.8
COMPOrALI . ...t 29.1 28.1
ClEarNE .. .o i 6.5 5.9
B 0] 7= 46.9 45.8



2014 201

Taxes on goods and servic

Value-Added TiX....ooovviiiiiiiiiii e 52.9 55.7

FUel ta.. ..o 2.1 2.2
Othel...ccoiiiiee e 3.4 3.7

Total EXCISE Ta...cvvvviiiiiieeeiieieeeeee 5.5 5.9

Total taxes on goods and serv............. 58.3 61.6

IMPOrt tariffe. ... 1.6 1.8
Other taXE.....coveeeiiiiie e 5.0 4.0
TAX FEIUNCL e (11.9) (13.3)
TOtAl e 100.0 100.0

@ Reflects adjustments to reconcile estimatednretax withheld with actual income tax liabilities.

Source Central Bank.
Public Sector Debt

Peru’s total public sector debt consists of foreigrrency-denominated debt and nuevo sol-denondragbt. Peru’s total
public external debt consists of loans from foretgeditors to the government, the Central Bankputdic sector entities.

External Debt

As of March 31, 2015, taking account of swap age@s) 49.8% of public external debt was denominai@aievos soles.
As of March 31, 2015, public external debt totdle8. $19.9 hillion, or 9.9% of GDP, compared to \$$8.7 billion, or 9.3% of
GDP, as of December 31, 2014.

The following tables provide further information puablic sector external debt as of the dates pteden

Public Sector External Debt
(in millions of U.S. dollars, except for percentags

As of March 31,

201¢ 201¢

Official non-reserves liailities:
PUDBIIC SECIC... .o, 18,739 19,947
Total official nor-reserves liabiliti€...............cccevvne., 18,739 19,947
Total official liabilities.........ccovvieeieiii, 18,739 19,947
Total public sector external debt as % of (M................... 9.3 9.9
Total public setor external debt as % of total exp™ ........ 445 52.7

@ Peru does not include IMF credit use in repoft®tal public sector external debt. Debt ratios a
calculated on the basis of Peru’s total officiahfreserve liabilities.

Source:Central Bank.
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Public Sector External Debt, Net of Reserves
(in millions of U.S. dollars, at current prices)

As March 31,
2015
Public sector external debt.................. 19,947
Gross international reserves of the Cer
Bank ......ooooviiiiiii e (61,384)

Public sector external debt, net of reserves (41,437)
@ Peru does not include IMF credit use in repoft®tal public sector external debt.

Source:Central Bank.
The following table provides information on capiflalws from multilateral lenders for the periodegented.

Capital Flows from Multilateral Lenders
(in millions of U.S. dollars)

As of March 31,

2014 2015
World Bank:
Disbursements minus principal amortizatians (30.4) 304.9
Disbursements minus principal, interests and
COMMISSIONS.....ccvvviiiiiiiiiiiee e ceeeeeree e (36.5) 299.1
IADB:
Disbursements minus principal amortizatians (13.0) (2.0)
Disbursements minus principal, interests and
COMMISSIONS....ccvvvviiiiiiiiiiee e eeeeeeree e (27.0) (15.6)

Source:Ministry of Economy and Financ®ireccion Nacional del Endeudamiento Publico General Bureau
of Public Debt and Treasury).

In March 2015, Peru issued U.S.$545 million in pig@al amount of its 5.625% U.S. Dollar-Denomina@&dbal Bonds Due
2050 and approved a contingent credit facility viite World Bank for an amount of U.S.$400 million.

For the three months ended March 31, 2015, disthests included U.S. $942.8 million for projectsnmiily in the
economy and 2016 pre-financing.

The following tables summarize public sector exaédebt by creditor for the periods indicated.
Public Sector External Debt by Creditor®
(in millions of U.S. dollars, at current prices)

As of March 31,

2014 201¢
Official creditors:
Multilateral debt
JADB ...t 1,997 2,088
World Bank.......c.cooiiiiiiii e 1,794 2,143
IFAD ..o, 31 27
IMIF e — —
OPEC ..., 1 —



As of March 31,

201¢ 201t
CAF s 1,840 1,672
OtE™ .o 11 5
Total multilateral del.............cooiiiiiiiiiinns, 5,673 5,935
Bilateral debt:
Paris ClUl ... 618 487
United States (Paris Cll...........uuvieiiiiiiiiiiiiiiieeeiiiiin, 45 39
Latin AMEIICE ... cceuveieeieei e 4 2
East European countries and Cl.............cccevvivviiiinnnnnn. 4 —
Japan (Paris ClU.........ccoeviiiiieiiiiiie e 1,319 1,094
Other COUNTIIE. .....cuvuieiiiiii e — —
Total bilateral del ..o, 1,989 1,622
Total official deb.............coiiiii s 7,662 7,557
Private creditors:
BaNKING. ...eeeeeiiiiiee e 534 1,152
SUPPIEI e e 23 19
Total private Sector de..........ouvveiiiiiiieeiiiiiiiiiieeeiiin 557 1,171
Bonds:
Brady + Global BONC..........cooiiiiiiiiiiiiii e 10,520 11,219
Total boNd ..o 10,520 11,219
Total public sector external d..................... 18,739 19,947

@ Medium- and long-term debt, excluding IMF finarg

@  Refers to the International Fund for Agricultusvelopment.

®  Refers to the Organization of Petroleum Expor@wgintries.

@ Includes European Investment Bank (EIB) and Nohavestment Bank (NIB).

Source:Ministry of Economy (Office of Public Credit).
Public Sector External Debt by Creditor®
(as a percentage of total public sector external &¢)

As of
March 31, 2015

Official creditors:

Multilateral debi...........ccooviiiiiiii
IADB ..o 10.F
World Bank........coooooviiiiiiiiiiee, 10.7
IFAD@ ..ot 0.1
IMF e —
OPECY e —
CAF 8.4
Othel.coveiiic e,
Total multilateral del.......................... 29.¢
Bilateral debt:
Paris Clul......cocoviiiiiiii e, 2.4
United State..........coeveieiiiiiiiiieeeeeeee, 0.z
Latin AMEriCe......cvviuiiiiieiiieeieeeeeee e, —
East Europe countriesand Cl.................... —
JAPAI .. 5.t
Other Countri€.......c.ccoveeeiiiiiiiicieeeeeeeee, —
Total bilateral del...........ccocooeiiiiinnin, 8.1




@
@)
[©)

As of
March 31, 2015

Total official deb .....................n, 37.€

Private creditors:
Banking.........ovoiiiiii e 5.€
SUPPHEI . e 0.1
Total private sector de.............oeeeevvuieiiinnns 5.¢

Bonds:

Brady + Global BONC..........ccooevviiiiiiiiiiiiieieeiin, 56.2
Total DONd .....ovvveiiiiee 56.2
Total public sector external dr..................... 100.(

Medium- and long-term debt, excluding IMF finare

Refers to the International Fund for Agricultusvelopment.
Refers to the Organization of Petroleum Expor@ugintries.

Source:Ministry of Economy (Office of Public Credit).
Public Sector External Debt Structure by Maturity Term

(€]

(in millions of U

.S. dollars and as a percentage dbtal public sector external debt}

As of
March 31, 2015

Shor-term dek ..........coiiiiiiii 61

Mediumr- and lon¢term dek..........oooveeiiiii 19,947

I Ko 2= RN 20,007

Shor-term debt (as a of total public sector external de...... 0.3
Mediumr- and lon¢-term debt (as a % of total public sec

external debt) ........ccc.eeeiiiiiiiiie e 99.7

Includes Central Bank debt.

Source:Central Bank.

(€]

The following table provides public sector exterdabt by currency as of December 31, 2014 and Matcl2015.

Summary of Public Sector External Debt by Currency’®

(in millions of U.S. dollars, except for percentags

As of December 31, As of March 31,
2014 2015

Uu.Ss.$ % U.Ss.$ %
Currency
U.S. DOHIAT e e 17,594 89.0 17,786 89.2
JAPANESE VBN ..uiiiiiii i e rr e ————— 1,114 5.6 1,176 5.9
Special Drawing Rights (SDR)........cccoveviiiiiiiiiiiiceeeciis 30 0.2 27 0.1
BUIO. e 480 2.4 418 2.1
SWISS FIaNC ...uviiiiii et e 265 1.3 270 1.4
NUBVO ST Lot e e e e e e 280 14 270 14

Exchange rate as of March 31, 2015.

.................................................... 19,764 100.0 19,947 100.0



@ Includes outstanding Cofide loans not guaranbgederu.
®  World Bank unit of account, based on a baskeabtibnal currencies.
@ |ADB loans converted to nuevos soles.

Source Ministry of Economy Direccién General de Crédito Publiq®ffice of Public Credit)).
The following table provides information regardiRgru’s public sector external debt service as®fites presented.

Public Sector External Debt Service(1)
(in millions of U.S. dollars, except for percentags

As of March 31, As of March 31,
2014 2015
Interest paymen...........cccceeevvevviiicnneecenien, 245 253
AMOrtiZAtior .......oooeieeiiii e 135 777
Total public sector external debt ser..... 380 1,030
As % of total exports(i...........ccoevurieeees 3.3 10.5
As % of total exports and workel
remittanCes ........ooovvveiiieiiiiiiiee e, 3.1 9.8
AS % Of GDF ... 0.8 2.2
As % of total fiscerevenur..................... 3.8 11.8

@ Medium-and long-term debt service; excludes @éank debt and excludes extraordinary finan@nd
refinancing.
@ Includes exports of goods and services and imast income.

Source:Central Bank.

In the three months ended March 31, 2015, intg@ghents on public sector external debt was U.S3$2million, or 2.2%
of GDP. In that same period, Peru paid U.S. $28anito international organizations, U.S. $7 mitlito Paris Club creditors, U.S.
$201 million to holders of sovereign bonds, U.Sn#llion to holders of Brady bonds, and U.S. $18imi to other creditors.

Peru issued public sector external bonds in coioreutith the Brady restructuring. As of March 3018 approximately
U.S. $53.7 million in principal remained outstarglon the Brady Bonds.

Domestic Debt

The following table provides total public sectontestic debt, excluding intra-governmental debtfdbe dates presented.
Total Public Sector Domestic Debt
(in millions of U.S. dollars, at current prices)

As of March 31,

2014 2015
Long-term debt:

Banco de la Nacion...........ccccceeeeeeveevieeee. 781 972
Treasury bonds.........cccoeeviiiiiiiiicceeecnnne, 16,145 17,947

Other ... — —
Total long-term debt......................... 16,926 18,918
Short-termdebt ..o 1,311 1,170
Total...ooeeeeee e 18,237 20,089
Total public sector domestic debt, as % of GDP 9.0 10.0
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Source: Central Bank.

Public Sector Domestic Bond3d
(in millions of U.S. Dollars, at current prices)

As of March 31,

2014 2015
Central Bank Capitalization bonds.................. — 66
Financial system support bonds..................... 122 122
Debt exchange bonds ............cccoeevviiiivceennnn. 549 443
Pension recognition bonds ..................cewmmumsn. 2,578 2,229
Sovereign bonds .........ccooooiiiii, 12,896 15,087
Other bonds ........ovvviiiiiiii e, — —
Total o 16,145 17,947

(1) Excludes intra-government debt issued in tmenfof bonds.
Source Central Bank.

Debt Record

For further information regarding Peru’s indebteseutstanding as of the date of this prospectoisiesment , see Annex
A — Republic of Peru: Global Public Sector ExterDabt.
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USE OF PROCEEDS

The proceeds from the sale of the bonds were UZ1$1075,000. The underwriting fee of U.S.$1,876,8@s paid
separately by us, as described in “Underwriting& WWend to use the proceeds of this offering &ipance a portion of the general
financial requirements for the year 2016.

DESCRIPTION OF THE BONDS

We issued the bonds under Law No. 30,283 (Ley deugiamiento del Sector Publico para el Afio Fis€dl%), Supreme
Decree No. 230-2015-EF and Ministerial Resolutian R68-2015-EF/52, or the Authorizing Regulatiaasyed in compliance with
the requirements set forth in Law No. 28,563, asraiad (Ley General del Sistema Nacional de Endeiedéo). The Spanish
version of the Authorizing Regulations and its admeent can be obtained on the Ministry of Econond/féinance’s website at
www.mef.gob.pe and an English translation thereof loe requested from such ministry using the coméarmation on the back
cover of this prospectus supplement. The informatantained in this section summarizes the mategiahs of the bonds and the
Authorizing Regulations. Because this is a sumnidges not contain all of the information thatyri@e important to you as a
potential investor in the bonds. Therefore, yousthoefer to the Authorizing Regulations for a céete description of Peru’s
obligations and your rights as a holder of the beimdmaking your investment decision.

General

We issued the bonds under an indenture, dated gosA@5, 2015, between us and The Bank of New ¥teHkon, as
trustee.

Unless otherwise specified, references in this@etd the “bonds” mean the U.S.$1,250,000,000 bamel are offering
hereby. The information contained in this sectind & the accompanying prospectus summarizes theriagerms of the bonds and
the indenture. Because this is a summary, it doesantain all of the information that may be infpot to you as a potential investor
in the bonds. Therefore, you should read the indleraind the form of the bonds before making youestment decision. We have
filed copies of these documents with the SEC arideabffice of the trustee in New York City. Copmshe indenture and the form
of the bonds will also be available from the Lux@onty paying agent at its address included on tsidenback cover page.

Terms of the Bonds

The bonds will:

* mature at par on August 25, 2027
* bear interest at 4.125% per year, computed onabis lof a 360-day year of twelve 30-day months;

* pay interest semiannually in arrears in equal linseats on February 25 and August 25 of each y@anmencing on
February 25, 2016;

* not be redeemable before maturity and not be edtit the benefit of any sinking fund,;

* be issued in fully registered form, without couparegjistered in the names of investors or theiriness in
denominations of U.S.$1,000 and integral multipiel.S.$1,000 in excess thereof;

» be our direct, general, unconditional, unsubor@id@&nd unsecured external indebtedness and raakieqight of
payment with all of our other existing and futuresecured and unsubordinated external indebtedness;

* be represented by one or more global notes in falystered form only, without coupons, registarethe name of a
nominee of DTC. Beneficial ownership interests Wwélrecorded only on, and transferred only throtlghyecords
maintained by DTC and its direct and indirect gaptints, including the depositaries for Euroclest &learstream; and

* be available in definitive form only under certéimited circumstances.
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Payments of Principal and Interest
We will pay on each bond:

* principal and interest payable on any maturity datg.S. dollars in immediately available fundgtie person in whose
name each bond is registered on its maturity dgten presentation and surrender of the bond atdiporate trust
office of the trustee or, subject to applicabledamd regulations, at the office of any paying &gamd

* interest (other than interest payable on any mgtddte), to the person in whose name the bonepistered at the close
of business on the record date for the relevaptast payment date.

Because each bond will be represented by one o giobal notes and beneficial interests in the bandy not be
exchanged for bonds in physically-certificated fazreept in limited circumstances, we will make pawts of principal and interest
on each bond by directing the trustee to make e tnénsfer of U.S. dollars to DTC or its nominedtesregistered owner of the
bonds, which will receive the funds for distributtito the beneficial owners. Upon receipt of anynpanyt of principal of or interest on
the bonds, DTC will credit the appropriate DTC m#phants’ accounts with payments in amounts propedte to their respective
beneficial interests in the principal amount offsbbonds as shown on the records of DTC. PaymenDsligy participants to owners
of beneficial interests in bonds held through spafticipants will be the responsibility of such fi@pants. Each beneficial owner
should contact the institution through which iteindis to hold its beneficial interest in the boradddtermine how payments of
principal or interest on those bonds will be credito its account.

Neither we, the trustee nor any paying agent vaillchany responsibility or liability for any aspettthe records relating to,
or payments made on account of, beneficial ownpiisitérests in the bonds or for maintaining, sujsérg or reviewing any records
relating to such beneficial ownership interests.

If we do not pay interest by wire transfer for amgison, we will, subject to applicable laws andif&tipns, mail, or direct
the trustee to mail, a check to the holder of fifected bonds, on or before the due date for tlyenpat at the address that appears on
the security register maintained by the trustetherapplicable record date.

The record date with respect to any interest paymate will be the 15th day prior to that intengayment date, whether or
not that record date is also a business day.

Any payment of principal or interest required torbade on a payment date that is not a businessdgye made on the
next business day with the same force and effeiftragde on that payment date, and no interestagittue with respect to the
payment for the period from and after that paynuké.

Pending payment of principal or interest on thedsathat becomes due, the trustee shall hold i fiarshe benefit of the
beneficial owners of the bonds, the amounts traregfeby us to the trustee for such purpose. Anyaysmeld by the trustee in
respect of the bonds, and remaining unclaimedaoryears after such amounts shall have becomerdipayable must be returned
by the trustee to us, and the holders of such hatddl thereafter look only to us for any paymtenivhich such holders may be
entitled.

We may acquire any of the bonds, in any mannefaaiady price, and may hold them, resell them, mesder them to the
trustee for cancellation. The bonds we acquire beage-issued or resold only in compliance with$eeurities Act and other
applicable laws.

Paying Agent and Transfer Agent

Until the bonds are paid, we will maintain a payagent, a registrar and a transfer agent in Nevk \Gaty. The Bank of
New York Mellon will act as our paying agent.

Application has been made to list the bonds orCifieial List of the Luxembourg Stock Exchange dadtrading on the
Euro MTF Market. In addition, we will maintain aydag agent and a transfer agent in Luxembourg 39 &s the bonds are admitted
to trading on the Euro MTF Market. We have inigiappointed The Bank of New York Mellon (Luxembou&A. to serve as our
Luxembourg paying agent and Luxembourg transfentage

We may at any time appoint additional or replacdrpaying agents, transfer agents and registrarsvi/promptly
provide notice, as described under “Notices” belofithe termination or appointment of, or of anyebe in the office of, any paying
agent or transfer agent.
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You may contact the paying agents or the trangfents at the addresses listed on the inside baek page of this
prospectus supplement.

Additional Amounts

We will pay all principal and interest on the bowdthout withholding or deduction for or on accowftany present or
future taxes, duties, assessments or governmdreedes of whatever nature imposed by Peru, or pyalitical subdivision of or
any taxing authority in Peru, except as requirethly If we are required by law to make any sucthiaolding or deduction, we will
pay such additional amounts as may be necessanstae that the net amounts a holder receivessaftér withholding or deduction
shall equal the amount that such holder would meweived in the absence of such withholding or dedo.. We will not, however,
pay any additional amounts if a holder is subjectuch withholding or deduction due to one of tilWing reasons:

» the holder or beneficial owner of a bond having e@resent or former connection with Peru other tharely being a
holder or beneficial owner of the bond or receivpayments of any nature on the bond or enforcggghts in respect
of the bond,;

» the failure of the holder or beneficial owner di@nd, or any other person through which the habddreneficial owner
holds a bond, to comply with any certification,ntiécation or other reporting requirement concamthe nationality,
residence, identity or connection with Peru of sholder or beneficial owner or other person, if pliance with the
requirement is a precondition to exemption fromoalany portion of such withholding or deductiongyded that
(x) we or our agent have provided the holders waitleast 60 days’ prior written notice of an oppoity to satisfy such
a requirement, and (y) in no event shall such hitdde beneficial owner’s or other person’s obligatto satisfy such a
requirement require such holder or beneficial owsresther person to provide any materially morerong information,
documents or other evidence than would be requirée provided had such holder or beneficial ovaresther person
been required to file Internal Revenue Service BOWh8BEN, W-8BEN-E, W-8ECI, W-8EXP and/or W-8IMYt, 0

» the holder or beneficial owner of a bond, or arheotperson through which the holder or beneficieder holds a bond,
having presented the bond for payment (where stegeptation is required) more than 30 days afeeRiElevant Date
(as defined below), except to the extent that tiiddr or beneficial owner or such other person ddwdve been entitled
to additional amounts on presenting the bond fgmmeant on any date during such 30-day period.

In addition, no additional amounts shall be payablespect of any payment on a bond to a holdsrigha fiduciary or
partnership or other than the sole beneficial ovaisuch payment, to the extent the beneficiaryattior with respect to such
fiduciary or a member of such partnership or a fieiaé owner would not have been entitled to reegdayment of the additional
amounts had such beneficiary, settlor, member wefial owner been the holder of such bond.

As used herein, “Relevant Date” in respect of amytbmeans the date on which payment in respeadhfirst becomes
due or, if the full amount of the money payable haisbeen received by the trustee on or prior th slue date, the date on which
notice is duly given to the holders (in the marshescribed under “Notices” below) that such moniegghbeen so received and are
available for payment.

Any reference to “principal” and/or “interest” hereder or in the indenture shall be deemed to irechrdy additional
amounts which may be payable as described above.

Collective Action Clauses

The bonds contain provisions regarding acceleratr@hvoting on amendments, modifications and waiteat differ from
the provisions governing the series of debt sdegrissued by Peru prior to August 6, 2015. Theseigions are commonly referred
to as “collective action clauses.” Under these jgions, Peru may amend certain key terms of thelfidncluding the maturity date,
amounts payable and other payment terms, withdheant of fewer than all the holders of bonds efréievant series. These
collective action clauses are described below.

Meetings, Amendments and Waivers — Collective Actio
Peru may call a meeting of the holders of bondsgttime to consider any matter regarding the itideror the bonds. Peru

will determine the time and place of the meetind @#ll notify the holders of the time, place andpose of the meeting not less than
30 and not more than 60 days before the meeting.
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In addition, Peru or the trustee will call a megtof holders of bonds if the holders of at lea®1ifi principal amount of all
bonds then outstanding have delivered a writteneasigto Peru or the trustee (with a copy to Pegtiing out the purpose of the
meeting. Within 10 days of receipt of such writtequest or copy thereof, Peru will notify the taesand the trustee will notify the
holders of the time, place and purpose of the mgeatalled by the holders, to take place not legs 80 and not more than 60 days
after the date on which such notification is given.

Only holders and their proxies are entitled to \aita meeting of holders. Peru will set the proceslgoverning the conduct
of the meeting and if additional procedures arairedq, Peru will consult with the trustee to estabkuch procedures as are
customary in the market.

Modifications may also be approved by holders ofdsopursuant to written action with the conserthefrequisite
percentage of bonds. The trustee will solicit thesent of the relevant holders to the modificatiohless than ten and not more than
30 days before the expiration date for the reagfigsich consents as specified by the trustee.

The holders may generally approve any proposaldoy B modify the indenture or the terms of thedsowith the
affirmative vote (if approved at a meeting of thadders) or consent (if approved by written actiohholders of more than 50% of the
outstanding principal amount of the bonds.

However, holders may approve, by vote or consenutih one of three modification methods, any pregasodification by
Peru that would do any of the following (such satgeeferred to as “reserved matters”):

» change the date on which any amount is payabla®hdnds;

» reduce the principal amount (other than in accardamth the express terms of the bonds and thentnds) of the
bonds;

» reduce the interest rate applicable to the bonds;

» change the method used to calculate any amounbigaga the bonds (other than in accordance witte#peess terms
of the bonds and the indenture);

» change the currency or place of payment of any aingayable on the bonds;
* modify Peru’s obligation to make any payments anldbnds (including any redemption price therefor);
» change the identity of the obligor under the bonds;

» change the definition of “outstanding debt secesitior the percentage of affirmative votes or writtonsents, as the
case may be, required to make a “reserved mattdificagion”;

» change the definition of “uniformly applicable” teserved matter modification”;

* authorize the trustee, on behalf of all holderthefbonds, to exchange or substitute all the béwrdsr convert all the
bonds into, other obligations or securities of Rarof any other person; or

» change the legal ranking, governing law, submisgqgarisdiction or waiver of immunities provision$the terms of
the bonds.

A change to a reserved matter, including the payiteems of the bonds, can be made without youremnss long as the
change is approved, pursuant to one of the thitemiag modification methods, by vote or consent by

» the holders of more than 75% of the aggregate ip@hamount of the outstanding debt securities érées affected by
the proposed modification (but does not modifytdrens of any other series of debt securities issmeler the
indenture);

» where such proposed modification would affect thestanding debt securities of two or more sertes hiolders of more
than 75% of the aggregate principal amount of thtstanding debt securities of all the series addtty the proposed
modification, taken in the aggregate, if certainifarmly applicable” requirements are met; or

» where such proposed modification would affect thistanding debt securities of two or more seridgether or not the
“uniformly applicable” requirements are met, thédeos of more than 66 2/3% of the aggregate prai@mount of the
outstanding debt securities of all the series tdfby the proposed modification, taken in the eggte, and the holders
of more than 50% of the aggregate principal amofitiie outstanding debt securities of each seffestad by the
modification, taken individually.
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“Uniformly applicable,” as referred to above, meansodification by which holders of debt securitésny series affected
by that modification are invited to exchange, cohwee substitute their debt securities on the stamas for (x) the same new
instruments or other consideration or (y) new unsients or other consideration from an identical immefinstruments or other
consideration. It is understood that a modificatisth not be considered to be uniformly applicalfleach exchanging, converting or
substituting holder of debt securities of any seaffected by that modification is not offered #aene amount of consideration per
amount of principal, the same amount of considengber amount of interest accrued but unpaid aeaddéime amount of
consideration per amount of past due interesteatsly, as that offered to each other exchangingyerting or substituting holder
of debt securities of any series affected by thadifrcation (or, where a menu of instruments oreotbonsideration is offered, each
exchanging, converting or substituting holder dftdgecurities of any series affected by that modiion is not offered the same
amount of consideration per amount of principat, $ame amount of consideration per amount of iste@rued but unpaid and the
same amount of consideration per amount of pasinderest, respectively, as that offered to eablerotxchanging, converting or
substituting holder of debt securities of any seaffected by that modification electing the sampigoa under such menu of
instruments).

Peru may select, in its discretion, any modificatioethod for a reserved matter modification in adance with the
indenture and designate which series of debt seesiwill be included for approval in the aggregaftenodifications affecting two or
more series of debt securities. Any selection mwiogification method or designation of series tanmuded will be final for the
purpose of that vote or consent solicitation. iy ane or more series of debt securities issuedruhdd=AA (as defined below) are
included in a proposed modification affecting twawore series of debt securities under the inderthat seeks holder approval
pursuant to a single aggregated vote, that motldicavill be uniformly applicable (as described abpto all such series, regardless
of when they were issued.

For so long as any series of debt securities isanddr the fiscal agency agreement, dated as ofi&eh6, 2003, between
Peru and The Bank of New York (as successor to J§anoChase Bank), as fiscal agent, principal pagigent and registrar (as
amended by Amendment No. 1 to the Fiscal Agencye@ent, dated November 21, 2003 and Amendment daoth2 Fiscal
Agency Agreement dated October 14, 2004, the “FA#I® securities issued under the FAA, “FAA delnusiies”) is outstanding,
if Peru certifies to the trustee under the indemturd to the fiscal agent under the FAA that asesesies modification under the
indenture is being sought simultaneously with ahAAFeserve matter modification”, the FAA debt setias affected by such FAA
reserve matter modification shall be treated asésaffected by that proposed modification” ag fifaase is used in the indenture
(as described in the preceding paragraphs); prdyiuawvever, that if Peru seeks a cross-series matidn with single aggregated
voting, the holders of any series of FAA debt siims affected by the FAA reserve matter modifioatmust have been invited to
exchange, convert or substitute such FAA debt geesifor either (x) the same new instruments deptonsideration as the holders
of debt securities of each affected series of deturities for which consent to the cross-seriedification is sought or (y) new
instruments or other consideration from an idehtivanu of instruments or other consideration asitiiders of debt securities of
each affected series of debt securities for wharsent to the cross-series modification is sought.

It is Peru’s intention that in such circumstandis,votes of the holders of the affected FAA deusities be counted for
purposes of the voting thresholds specified inirtldenture for the applicable cross-series modificaés if those FAA debt securities
had been affected by that cross-series modificatittrough the holders of any bonds will be deenodubive acknowledged and
agreed that the effectiveness of any modificatéanit relates to the FAA debt securities, shaljtweerned exclusively by the terms
and conditions of those FAA debt securities anthiey=AA and shall not be binding upon holders ef A debt securities unless
such modification would otherwise have been eféectinder the FAA, provided that no such cross senedification shall be
effective unless such modification shall have &lsen effective with respect to the holders of tAé Eebt securities under the FAA.

“FAA reserve matter modification,” as referred tmae, means any modification to the terms and d¢immdi of one or more
series of the FAA debt securities, pursuant taRAA.

Before soliciting any consent or vote of any holdiedebt securities for any change to a reservetem#eru will provide
the following information to the trustee for disuiion to the holders of debt securities of anyesathat would be affected by the
proposed modification:

» adescription of Peru’s economic and financialuwinstances that are in Peru’s opinion relevanteadiuest for the
proposed maodification, a description of Peru’s txgsdebts and description of its broad policy refgrogram and
provisional macroeconomic outlook;

« if Peru shall at the time have entered into anngreenent for financial assistance with multilatenadi/or other major
creditors or creditor groups and/or an agreemettt aviy such creditors regarding debt relief, (eeacription of any
such arrangement or agreement and (y) where pethitider the information disclosure policies of tindtilateral or
other creditors, as applicable, a copy of the grearent or agreement;
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» adescription of Peru’s proposed treatment of extiedebt instruments that are not affected by topgsed
modification and its intentions with respect to atlyer major creditor groups; and

» if Peru is then seeking any reserved matter madifo affecting any other series of debt securitiedescription of that
proposed modification.

For purposes of determining whether the requiredgogage of holders of the debt securities of eséras approved any
amendment, modification or change to, or waivetto#, debt securities or the indenture, or whetheréquired percentage of holders
has delivered a notice of acceleration of the deburities of that series, debt securities helBdry or any public sector
instrumentality of Peru or by a corporation, traisbther legal entity that is controlled by Perwageublic sector instrumentality will
be disregarded and deemed not to be outstandinganahot be counted in a vote or consent soliorefior or against a proposed
modification, if on the record date for the propgbseodification or other action or instruction undee indenture, the debt security is
held by Peru or by a public sector instrumentabtyby a corporation, trust or other legal entitsittis controlled by Peru or a public
sector instrumentality, except that (x) debt semsiheld by Peru or any public sector instruméntaf Peru or by a corporation,
trust or other legal entity that is controlled Br& or a public sector instrumentality which haeerb pledged in good faith may be
regarded as outstanding if the pledgee establishtbg satisfaction of the trustee the pledgegstrso to act with respect to such
debt securities and that the pledgee is not Peauypoiblic sector instrumentality, and in case dispute concerning such right, the
advice of counsel shall be full protection in regpef any decision made by the trustee in accorglavith such advice and any
certificate, statement or opinion of counsel maypased, insofar as it relates to factual mattensformation which is in the
possession of the trustee, upon the certificadégrstent or opinion of or representations by thetéer and (y) in determining whether
the trustee will be protected in relying upon angtsaction or instructions hereunder, or any ndtiae holders, only debt securities
that a responsible officer of the trustee knowsd®o owned or controlled will be so disregarded.

As used in the preceding paragraph, “public sengirumentality” means any department, secretaiyisiny or agency of
Peru, and “control” means the power, directly airiectly, through the ownership of voting secust®@ other ownership interests, by
contract or otherwise, to direct the management elect or appoint a majority of the board of dices or other persons performing
similar functions in lieu of, or in addition to,dfboard of directors of that legal entity.

Further Issues

Without your consent, we may issue additional delurities with the same terms and conditions @stitstanding bonds,
except for the issue date, issue price and amdudinsinterest payment, and we may consolidagedtiditional debt securities to
form a single series with the outstanding bonds.

Notices

Notices will be mailed to holders at their registbaddresses and will be deemed to have been givére date of mailing.
All notices to holders will be published, if andlsag as the bonds are admitted for listing onQiffecial List of the Luxembourg
Stock Exchange and for trading on the Euro MTF Madk the Luxembourg Stock Exchange, in a dailyspaper of general
circulation in Luxembourg or on the website of thexembourg Stock Exchange (www.bourse.lu). We eigheat we will initially
make such publication in the Luxemburger Wort.ublication is not practicable, notices will be efyi given if in accordance with
the rules of the Luxembourg Stock Exchange.

Book-Entry, Delivery and Form

The certificates representing the bonds will baasssin the form of one or more global notes, whighrefer to in this
prospectus supplement as the “global notes”. E&adtagnote will be deposited with or on behalf oF© and registered in the name
of DTC or its nominee. Except as described beloglpbal note may be transferred in whole and ngiairt and only to DTC or its
other nominees.

Ownership of beneficial interests in the globalesoill be limited to “participants” who have acods with DTC or persons
who hold interests through participants. Ownerslfiipeneficial interests in the global notes willdfewn on, and the transfer of that
ownership will be effected only through, recordsntained by DTC or its nominee with respect toliagts of participants and the
records of participants with respect to intere$tgeosons other than participants.

So long as DTC, or its nominee, is the registerden or holder of the global notes, DTC or its noed, as the case may
be, will be considered the sole owner or holdeghefbonds represented by the global notes foruaigses under the indenture and
the bonds. No beneficial owner of an interest i global note may transfer that interest exceptacordance with DTC’s applicable
procedures, in addition to those provided for urtderindenture and, if applicable, those of Euraxcknd Clearstream. Payments of
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the principal of, and interest on, the global natdsbe made to DTC or its nominee, as the casg Inega as the registered owner of
the global notes.

Definitive Securities
We will issue bonds in definitive form in excharfge global notes only if:

* we notify the depositary that it will no longer thee depositary for the bonds, the depositary restifis that it is
unwilling, unable or no longer qualified to conteénas depositary or is ineligible to act as depositnd, if the
depositary is located in the United States, wea@ppoint a successor depositary within 90 days;

» the depositary is located outside the United Stessuch depositary closes for a continuous pefidd days (other
than by reason of holidays, statutory or otherwiseggnnounces an intention permanently to ceadadsssor does in
fact do so; or

* we determine not to have any of the bonds repreddmt a global note.

If we issue definitive securities, they will haveetsame terms and authorized denominations asab& gote. You may
present definitive securities for transfer or examat the corporate trust office of the trustelém York City, or at the office of any
paying agent, according to the procedures in tHenture. When you surrender a definitive secuatytfansfer or exchange, the
trustee will authenticate and deliver to you a sé&gor securities of the appropriate form and dammation and of the same aggregate
principal amount as the security you are surrenderi

If any definitive security becomes mutilated, degéd, lost or stolen you can have it replaced lyeléng the security or
the evidence of its loss, theft or destructiorhtrustee or the Luxembourg paying and transfentag’ou will be required to
indemnify the trustee and us before any replacemheintitive security will be issued. All expenses;luding our and the trustee’s
reasonable legal fees and expenses, associatedatining such indemnity and in issuing the nefindtéve security will be borne
by the owner of the mutilated, destroyed, losttoles, definitive security. Upon satisfaction oétforegoing conditions, you will
receive from the trustee or the Luxembourg transfent a replacement definitive security.

The trustee may require you to pay a fee suffidiertover any stamp or other tax or governmentatgfrequired to be paid
with any transfer, exchange or negotiation.
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS FOR UNITED STATES PERSONS

The following is a summary of certain United Stefeteral income tax consequences of the purchasegrehip and
disposition of the bonds as of the date hereofefixahere noted, this summary deals only with bahdsare held as capital assets
(generally, held for investment) by a U.S. Holdas ¢lefined below) who acquired the bonds uponraigssuance at their initial
offering price.

A “U.S. Holder” means a beneficial owner of the 8sithat is for United States federal income taypses any of the
following:

* an individual citizen or resident of the UnitedtBta

* acorporation (or any other entity treated as aaation for United States federal income tax psesd created or
organized in or under the laws of the United Statryg state thereof or the District of Columbia;

* an estate the income of which is subject to Un8tades federal income taxation regardless of itscgp or

* atrustifit (1) is subject to the primary supsion of a court within the United States and onmore United States
persons have the authority to control all substhadtcisions of the trust or (2) has a valid etettn effect under
applicable United States Treasury regulations tvdmed as a United States person.

This summary is based upon provisions of the IlraleRevenue Code of 1986, as amended, and regudatidmgs and
judicial decisions all as in effect on the datedoér Those authorities may be changed, perhapsaatively, or subject to different
interpretation, so as to result in United Stateleifal income tax consequences different from tisosemarized below. This summary
does not address all aspects of United Statesdieidenme taxes and does not deal with the effefctise Medicare contribution tax
on net investment income or foreign, state, orllocather tax considerations that may be reletanht.S. Holders in light of their
personal circumstances. In addition, it does natagent a detailed description of the United Sts@sral income tax consequences
applicable to you if you are subject to speciadtimeent under the United States federal incomeatas.| For example, this summary
does not address:

* tax consequences to U.S. Holders who may be subjesgiecial tax treatment, such as dealers in gi@suor currencies,
traders in securities that elect to use the markdoket method of accounting for their securitfegncial institutions,
regulated investment companies, real estate ineggttrusts, partnerships or other pass-throughtiesfor United
States federal income tax purposes, tax-exemyte=ndrr insurance companies;

» tax consequences to U.S. Holders holding the beadsrt of a hedging, integrated, constructive sat®nversion
transaction or a straddle;

* tax consequences to U.S. Holders whose “functiomakncy” is not the United States dollar; or
» alternative minimum, estate or gift tax consequeni¢any.

If a partnership (or other entity or arrangemesated as a partnership for United States fedecame tax purposes) holds
the bonds, the tax treatment of a partner will galhyedepend upon the status of the partner anddheities of the partnership. If you
are a partner of a partnership holding the bonais,shhould consult your own independent tax advisors

If you are considering the purchase of the bonds,op should consult your own independent tax advisorsoncerning
the particular United States federal income tax casequences to you of the ownership of the bonds,asll as the consequences
to you arising under the laws of any other taxingyrisdiction.

Payments of Interest

Interest (including additional amounts, if any)abond generally will be taxable to you as ordinacpme at the time it is
paid or accrued in accordance with your methoccobanting for United States federal income tax pses. Interest income on a
bond (including any additional amounts) generally onstitute foreign source income and for pugmsf the United States foreign
tax credit, generally will be considered “passiagegory income.” You may be entitled to deductredit any foreign income taxes
withheld from the interest payments you receivéjestt to certain limitations (including that theetion to deduct or credit foreign
income taxes applies to all of your foreign incaianees for a particular tax year). You generallyl né denied a foreign tax credit for
any foreign income taxes imposed with respect édiinds where you do not meet a minimum holdingp@eequirement during
which you are not protected from risk of loss. Thles governing the foreign tax credit are comphou are urged to consult your
tax advisors regarding the availability of the fgretax credit under your particular circumstances.
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Sale, Exchange, Retirement or other Taxable Dispdgin of Bonds

Upon the sale, exchange, retirement or other tax@ibposition of a bond, you will recognize gairla@s equal to the
difference between the amount realized upon thes sathange, retirement or other taxable disposdfdhe bond (less an amount
equal to any accrued and unpaid interest, whichbgitaxable as interest income to the extent retipusly included in income) and
your tax basis in the bond. Your tax basis in adbeill, in general, be your United States dollastcior that bond. Your gain or loss
will be capital gain or loss and will be long-teoapital gain or loss if at the time of sale, exd®giretirement or other taxable
disposition, you have held the bond for more thaa year. Long-term capital gains of individuals aettain other non-corporate
U.S. Holders are eligible for reduced rates of tiara The deductibility of capital losses is subjeclimitations. Gain or loss realized
by you on the sale, exchange, retirement or otheflle disposition of a bond generally would bated as United States source gain
or loss for purposes of the United States foreggnctedit limitations.

Backup Withholding and Information Reporting

Generally, information reporting requirements \agtiply to all payments we make to you and the paxé®m a sale of a
bond paid to you, unless you are an exempt reciphetditionally, if you fail to provide your taxpay identification number, or in the
case of interest payments, fail either to repoftiihdividend and interest income or to make dertrtifications, you may be subject
to backup withholding.

Any amounts withheld under the backup withholdinigs will be allowed as a refund or a credit agayosr United States
federal income tax liability provided the requiiaébrmation is furnished in a timely manner to theernal Revenue Service.
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PERU TAXATION

The following is a general summary of the mates@sequences under Peruvian tax law, as currendifect, of an
investment by a “foreign holder” in debt securitiesued by Peru. For this purpose, “foreign holae€gans either: (i) an individual
who is neither a resident nor domiciled in Pergipa legal entity that is not incorporated untte laws of Peru, unless the debt
securities are assigned to a branch, agent, repatise or permanent establishment of an entifyanu. For purposes of Peruvian
taxation, an individual holder is deemed a resi@défteru if such individual has remained in Pemnfore than 183 days within any
12-month period, obtaining the status of residendanuary 1 of the following year.

Peruvian income tax law establishes that a foremder is subject to income tax only on income fi®enuvian sources. For
this purpose, income from a Peruvian source meansng others: (i) earnings from capital, interesinmissions, bonuses and other
additional sums to the agreed interest for loaregits or other financial operations, when capgdbcated or economically used in
Peru, or when the payer is domiciled in Peru;g@i)nings obtained by the sale, redemption or regafebonds, when the issuing
entity is organized or established in Peru; anpiiierest from debentures, when the issuing yigibrganized in Peru, regardless of
the location of the issuance or the security fahstebentures. A foreign holder of debt securiieserally will not be liable for
estate, gift, inheritance or similar taxes withpexst to such debt securities.

Under Peruvian income tax law, interest and capgaals originating from the following instrumentg aot subject to any
withholding tax or income tax: (i) installmentstbe Public Treasury issued by the Republic of Perij) debt securities issued by
the Republic of Peru either (a) under the Markek&la Program or under any substitute mechanisnmthgtreplace it, or (b) in the
international market from 2003 onwards; or (iiijightions of the Central Reserve Bank of Peru, pktieose originating from
reserve deposits of credit granting institutiorrs(iv) the direct or indirect alienation of the wmtying securities in Exchange Traded
Funds which replicate indexes based on nationaisimvent instruments, when said alienation takesegdtar (a) the creation of
Exchange Traded Funds, or (b) the cancellatioorxoh&nge Traded Funds, or (c) the managing of Exggndinaded Funds’ assets.

According to the paragraph above, under Peruvieonie tax law, interest and capital gains from treds will not be
subject to any withholding tax or income tax.

EUROPEAN UNION DIRECTIVE ON THE TAXATION OF SAVINGS INCOME

Under Council Directive 2003/48/EC on the taxatibisavings income in the form of interest paymeeésh European
Union (“EU”) member state (each an “EU Member S)aterequired to provide to the tax or other reletzauthorities of another EU
Member State details of payments of interest cerasimilar income made by a person within its giggon to an individual or
certain other types of person resident in thatrd#i¢é Member State; however, for a transitional geriAustria has instead opted to
apply a withholding system in relation to such pawits, deducting tax at the rate of 35%, unlessiduhat period it elects otherwise.
The transitional period is to terminate followingr@ement by certain non-EU countries to the excaafighformation relating to
such payments. A number of nhon-EU countries, anaioedependent or associated territories of aeffdl Member States, have
agreed to adopt similar measures (either provigfanformation or transitional withholding).

On March 24, 2014, the Council of the European b@idopted a directive amending Council Directive®@8/EC (the
“Amending Directive”), which, if implemented, woultmend and broaden the scope of the requiremeois alBU Member States
have until January 1, 2016 to adopt the natiorgslation necessary to comply with this amendirredive.

The European Commission has proposed that Couireittive 2003/48/EC should be repealed generallly effect from
January 1, 2016 or, in the case of Austria, fronuday 1, 2017, in order to avoid overlap with CduBaective 2011/16/EU on
administrative cooperation in the field of taxat{@s amended by Council Directive 2014/107/EU)spant to which EU Member
States will be required to apply new measures amdai@ry automatic exchange of information. The psap also provides that, if it
proceeds, EU Member States will not be requirepialy the new requirements of the Amending Directimvestors who are in any
doubt as to their position should consult theirfggsional advisors.
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UNDERWRITING
Citigroup Global Markets Inc. and J.P. Morgan Seime'LLC are acting as underwriters of the offgrin
Subject to the terms and conditions stated in tiiewriting agreement dated the date of this pradsigesupplement, each
underwriter named below has severally agreed tchase, and we have agreed to sell to that underwttite principal amount of

bonds set forth opposite the underwriter’s name.

Principal Amount of Bon

Underwriter ds

Citigroup Global Markets In ...........evvveveiiiiiiiieeeiiiieicn, U.S.$625,000,000

J.P. Morgan Securities LL.........cccoooiiiiiiiiiiieeeee, U.S.$625,000,000
TOtAl e U.S.$1,250,000,000

The underwriting agreement provides that the ohitiga of the underwriters to purchase the bondsidted in this offering
are subject to approval of legal matters by couasdlto other conditions. The underwriters aregaitéid to purchase all the bonds if
they purchase any of the bonds.

The underwriters have advised Peru that they peofifirst offer the bonds to the public at thelpubffering price set
forth on the cover page of this prospectus supphemdter this first public offering, the publicfefing price may be changed.

The following table shows the underwriting fee tivatwill pay to the underwriters in connection wiitiis offering
(expressed as a percentage of the principal anodtnée bonds).

Paid by Peru

Per DON..ceiiii e 0.150%

In connection with the offering, Citigroup Globalakkets Inc. and J.P. Morgan Securities LLC may Ipase and sell bonds
in the open market. These transactions may inaude-allotment, syndicate covering transactionsstatilizing transactions. Over-
allotment involves syndicate sales of bonds in exaé the principal amount of bonds to be purchésetie underwriters in the
offering, which creates a syndicate short positisyndicate covering transactions involve purcha$éise bonds in the open market
after the distribution has been completed in otd@over syndicate short positions. Stabilizingngactions consist of certain bids or
purchases of bonds made for the purpose of prexeotiretarding a decline in the market price efitonds while the offering is in
progress.

Any of these activities may have the effect of preing or retarding a decline in the market pritthe bonds. They may
also cause the price of the bonds to be highertti@price that otherwise would exist in the opearkat in the absence of these
transactions. The underwriters may conduct theses#ctions in the over-the-counter market or otlservif the underwriters
commence any of these transactions, they may discenthem at any time.

In the underwriting agreement we have agreed tobefse the underwriters for certain of their oupotket expenses
incurred on our behalf in connection with the affgr if any. We estimate that our share of thel texaenses of the offering,
excluding underwriting fee, will be approximatelySJ300,000.

In the underwriting agreement we have also agreeh, the date of this prospectus supplement thrabgiperiod ending 15
days after the settlement date, to ensure that ofooigr dollar-denominated debt securities (othentdebt securities with a maturity
of one year or less) are placed or sold in thematénal capital markets, directly or indirectly our behalf, in any manner which
might, in the reasonable opinion of the underwsitbiave a detrimental effect on the successfutinffeand distribution of the bonds
offered hereby, unless the underwriters otherwgseain writing.

The underwriters and their affiliates have perfalrimestment banking and advisory services foros ftime to time for
which they have received customary fees and expefibe underwriters and their affiliates may, frome to time, engage in
transactions with and perform services for us endhdinary course of their business.

In addition, in the ordinary course of their busisactivities, the underwriters and their affilateay make or hold a broad
array of investments and actively trade debt anatygecurities (or related derivative securitiasyl financial instruments (including
bank loans) for their own account and for the ant®of their customers. Such investments and sexsigctivities may involve
securities and/or instruments of ours or our atfds. The underwriters and their affiliates magp atsike investment
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recommendations and/or publish or express indepemegearch views in respect of such securitigmancial instruments and may
hold, or recommend to clients that they acquiregland/or short positions in such securities asttuments.

We have agreed to indemnify the underwriters agaimsain liabilities, including liabilities undéne Securities Act, or to
contribute to payments the underwriters may beirequo make because of any of those liabilitissfuather described in the
underwriting agreement.

European Economic Area

This prospectus supplement has been prepared @rasirethat all offers of bonds will be made punsua an exemption
under the Prospectus Directive, as implementedambkr States of the European Economic Area (“EE#SIN the requirement to
produce a prospectus for offers of securities. Adiogly any person making or intending to make afigr within the EEA of bonds
which are the subject of the placement contempliatéuis prospectus supplement should only do saroumstances in which no
obligation arises for Peru or any of the underwsite produce a prospectus for such offer. Neifegu nor the underwriters have
authorized, nor do they authorize, the making gf@ffer of bonds through any financial intermedjasther than offers made by
underwriters which constitute the final placemdritands contemplated in this prospectus supplement.

In relation to each Member State of the EEA whiak lmplemented the Prospectus Directive (eachgietant Member
State”), an offer to the public of any bonds may®made in that Relevant Member State exceptruhddollowing exemptions
under the Prospectus Directive, if they have begrlemented in that Relevant Member State:

» to legal entities which are authorized or regulatedperate in the financial markets or, if nosthorized or regulated,
whose corporate purpose is solely to invest in régses|

* to any legal entity which has two or more of (1)aaerage of at least 250 employees during thditestcial year; (2) a
total balance sheet of more than €43,000,000 gnah(&nnual net turnover of more than €50,000,88@hown in its
last annual or consolidated accounts;

« at any time to fewer than 100 natural or legal gesgother than qualified investors as definedh@nRrospectus
Directive) subject to obtaining prior consent cé ttelevant representatives of any such offer; or

* in any other circumstances which do not requireptitdication by Peru of a prospectus pursuant tler3(2) of the
Prospectus Directive.

For the purposes of this section, the expressidioféer of bonds to the public” in relation to abpnds in any Relevant
Member State means the communication in any fortnbgrany means of sufficient information on thertsrof the offer and the
bonds to be offered so as to enable an invesibedimle to purchase or subscribe to the bondsgasatine may be varied in that
Relevant Member State by any measure implemerti@d¢tospectus Directive in that Relevant MembeteZtad the expression
“Prospectus Directive” means Directive 2003/71/lB@d acludes any relevant implementing measure ch &elevant Member State.

Peru

The offer of the bonds, this prospectus suppleraedithe bonds have not been, and will not be, texgid with the Peruvian
Superintendency of Capital Markets (Superintendedei Mercado de Valores). The offer of the bond2eru is not considered a
public offering and will not be launched in Pericept in circumstances which do not constitute dipuaiffering or distribution under
Peruvian laws and regulations. This notice isridorimative purposes and it does not constituteldipoffering of any kind.

United Kingdom

This prospectus supplement is for distribution dolpersons who (i) have professional experienceatiers relating to
investments falling within Article 19(5) of the Eincial Services and Markets Act 2000 (Financiahirtion) Order 2005, as
amended (the “Financial Promotion Order”), (ii) @ersons falling within Article 49(2)(a) to (d) {@h net worth companies,
unincorporated associations, etc.”) of the Findriiamotion Order, (iii) are outside the United gdom, or (iv) are persons to
whom an invitation or inducement to engage in itmesit activity (within the meaning of section 21tloé Financial Services and
Markets Act 2000) in connection with the issueale ©f any bonds may otherwise lawfully be commated or caused to be
communicated (all such persons together beingrezfdp as “relevant persons”). This prospectus lempent is directed only at
relevant persons and must not be acted on or retidry persons who are not relevant persons. Avgsiment or investment activity
to which this prospectus supplement relates idahlai only to relevant persons and will be engagemhly with relevant persons.

Each underwriter has represented, warranted amegddghat:
S-44



. it has only communicated or caused to be commuetdcaind will only communicate or cause to be compated any
invitation or inducement to engage in investmetivvaies (within the meaning of Section 21 of thia&ncial Services
and Markets Act 2000 (“FSMA”)) received by it inrezection with the issue or sale of bonds in cirdamses in which
Peru is not subject to the provisions of Sectio(lLpaf the FSMA; and

. it has complied and will comply with all applical®&&MA provisions with respect to anything donetay irelation to
the bonds in or from the United Kingdom or othernisvolving the United Kingdom.

VALIDITY OF THE BONDS

Hernandez & Cia. Abogados, Peruvian counsel to, Redi Simpson Thacher & Bartlett LLP, New York, teédi States
counsel to Peru will pass upon the validity of leads for Peru. Shearman & Sterling LLP, New YdJkjted States counsel to the
underwriters, will pass upon certain United Stégsl matters for the underwriters and Miranda &aslm Abogados, Peruvian
counsel to the underwriters, will pass upon cerBgruvian legal matters for the underwriters.

GENERAL INFORMATION

Authorization
We have obtained all consents and authorizatiartsatte necessary under Peruvian law for:

* theissuance of the bonds; and
» the performance of our obligations under the bardsthe indenture.

In particular, we issued the bonds under Law Ng2&® authorizing, among other things, the maximumowant of
indebtedness we may incur in the 2015 fiscal yaalished on December 4, 2014, Supreme Decree30:2Q@15-EF determining
the principal amount of the bonds to be issuedlighudd on August 18, 2015, and Ministerial ResolutNo. 258-2015-EF/52
authorizing this prospectus supplement and cegiginements relating to the issuance of the bondiéisped on August 18, 2015.

Clearing

We have applied to have the bonds accepted into©dk-entry settlement system. Euroclear andr€lezam have
accepted the bonds for clearance and settlementghrtheir clearance systems. The clearing refereades for the bonds are:

CUSIP ISIN Common Code
715638 BU! US715638BU5S 12803941

Luxembourg

This prospectus supplement, the accompanying pcaspehe indenture and the form of the bondslvélavailable, free of
charge, from the Luxembourg paying agent at itsesflincluded on the inside back cover page tgtiospectus supplement. The
following documents are incorporated by referemctné accompanying prospectus and available asslie date (i.e. August 25,
2015) will be published on the Luxembourg Stockliatge’s website: (i) Peru’s annual report on Fo8nKlLfor the year ended
December 31, 2014 filed with the SEC on July 13,32@ii) Amendment No. 1 filed on Form 18-K/A on gust 6, 2015, to the 2014
annual report; and (iii) Amendment No. 2 filed corfd 18-K/A on August 18, 2015, to the 2014 anneabrt.

Exhibit D of Amendment No. 2 filed on Form 18-K/A éwugust 18, 2015 to the 2014 annual repor€Curfent Description
of Republic of Peruincludes the following information:

Item References

Issuer’s position within the governmental framev “The Republii of Peri—History, Government and Politic
Parties” on pages D-8 to D-17 of Exhibit D

Geographic location and legal form of the is “The Republic of Pe—Territory and Population” anc—
History, Government and Political Parties” on paDesto D-17
of Exhibit D
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Recent events relevant to the issuer's sol\

Structure of the issuer’s econo

Gross domestic prodt

Peru’s political system governm:

Tax and budgetary systems he issue

Gross public debt of the issI

Foreign trade and balance of paym

Foreign exchange reser

Financial position and resour:

Income and expenditure figures and 2015 bt

“Summary” on pages -1 to C-3 of Exhibit D, “Risks Factors
on page D-6 of Exhibit D and “The Republic of Peou’pages
D-7 to D-22 of Exhibit D (see also “Recent Devel@nts”
beginning on page S-9 of this prospectus supplément

“The Economy” on pages-23 to [-55 of Exhibit D and “The¢
Monetary System” on pages D-70 to D-91 of Exhibi{sBe also
“Recent Developments—The Economy” beginning on [&§e
of this prospectus supplement and “Recent DevelopsreThe
Monetary System” beginning on page S-21 of thispestus
supplement)

“The Econom—Gross Domestic Product and the Structur
the Economy” on pages D-29 to D-35 of Exhibit De(s¢so
“Recent Developments—The Economy” beginning on [&§e
of this prospectus supplement)

“The Republic of Per—History, Government and Politic
Parties” on pages D-8 to D-17 of Exhibit D

“Public Sector Financ—Non-Financial Public Sector”,—
Central Government”, “—Tax Regime”, “—The 2015 Betlgy
and “—Social Security” on pages D-92 to D-104 ohH D
(see also “Recent Developments—Public Sector Fesinc
beginning on page S-23 of this prospectus supplgmen

“Public Sector Debt” on pages-105 to [-116 of Exhibit D anc
“Annex A—Republic of Peru: Global Public Sector &ixtal
Debt” of Exhibit D (see also “Recent Developmentssbii
Sector Debt” beginning on page S-27 of this progmec
supplement)

“Balance of Payments and Foreign Trade” on pa¢-56 to L-69
of Exhibit D (see also “Recent Developments—Balaofce
Payments and Foreign Trade” beginning on page &-fids
prospectus supplement)

“The Monetary Syste—Foreign Exchange and Internatiol
Reserves” on pages D-85 to D-88 of Exhibit D (dee &Recent
Developments—The Monetary System” beginning on [#&gé
of this prospectus supplement)

“Balance of Payments and Foreign Trade” on pa¢-56 to L-69
of Exhibit D and “Public Sector Finances—Non-Finah®ublic
Sector”, “—Central Government”, “—Tax Regime”, “—&h
2015 Budget” and “—Social Security” on pages D-8Pt104
of Exhibit D (see also “Recent Developments—Balaofce
Payments and Foreign Trade” beginning on page &-fids
prospectus supplement and “Recent Developments—ePubl
Sector Finances” beginning on page S-23 of thisg®otus

supplement)

“Public Sector Financ—Non-Financial Public Sector”,—
Central Government”, “—Tax Regime”, “—The 2015 Betlg
and “—Social Security” on pages D-92 to D-104 ohHi D
(see also “Recent Developments—Public Sector Fesinc
beginning on page S-23 of this prospectus supplgmen
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Where You Can Find More Information

We have filed with the SEC a registration statenuerter the Securities Act covering the bonds. phispectus supplement
and the accompanying prospectus do not contaof e information included in the registrationtetaent. Any statement made in
this prospectus supplement or the accompanyingpeotiss concerning the contents of any contracgemgent or other document is
not necessarily complete. If we have filed any et agreement or other document as an exhiliititoegistration statement, you
should read the exhibit for a more complete undehg of the document or matter involved. Eactestant regarding a contract,
agreement or other document is qualified in it&retytby reference to the actual document.

We are not subject to the informational requirera@fthe U.S. Securities Exchange Act of 1934. \Wfarmenced filing
annual reports on Form 18-K with the SEC on a vialnnbasis beginning with our fiscal year endedddager 31, 2014. These
reports include certain financial, statistical atider information concerning Peru. We may alsoditeendments on Form 18-K/A to
our annual reports for the purpose of incorporaitrigrmation in the Form 18-K or filing with the &Eexhibits which have not been
included in the registration statement to whicls fhiospectus supplement and accompanying prospetats. When filed, this
information and these exhibits will be incorporabsdreference into, and these exhibits will becqrag of, the registration
statement.

You can request copies of these documents by wrtitithe SEC. You may also read and copy thesengets at the SEC'’s
public reference room in Washington, D.C.:

SEC Public Reference
100 F Street, N.E., Room 1580
Washington, D.C. 20549

Peru’s SEC filings are also available to the pufoben the SEC’s website at http://www.sec.gov. Béeeall the SEC at 1-
800-SEC-0330 for further information on the pulbbiterence room or log on to www.sec.gov.

Except as disclosed in this prospectus supplersgrte June 30, 2015, there has been no materiatselghange in the
revenues or expenditures, or financial positiorRefu.
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ANNEX A—REPUBLIC OF PERU: GLOBAL PUBLIC SECTOR EXTE RNAL DEBT

TABLES AND OTHER SUPPLEMENTAL INFORMATION
BALANCE OUTSTANDING AS OF March 31, 2015
(in thousands of U.S. dollars)

Type of Date Type of Spread
Lender Incurred  Country Lender Currency Interest Rate (%)

Paris Club 06/01/79 Germany KFW EURO Fixed 0.00
Paris Club 06/01/79 Germany KFW EURO Fixed 0.00
Paris Club 12/18/85 Germany KFW EURO Fixed 0.00
Paris Club 08/30/84 Germany KFW EURO Fixed 0.00
Paris Club 08/30/84 Germany KFW EURO Fixed 0.00
Paris Club 01/30/84 Germany KFW EURO Fixed 0.00
Paris Club 12/22/86 Germany KFW EURO Fixed 0.00
Paris Club 01/13/89 Germany KFW EURO Fixed 0.00
Paris Club 12/06/93 Germany KFW EURO Fixed 0.00
Paris Club 12/06/93 Germany KFW EURO Fixed 0.00
Paris Club 12/06/93 Germany KFW EURO Fixed 0.00
Paris Club 05/27/94 Germany KFW EURO Fixed 0.00
Paris Club 05/27/94 Germany KFW EURO Fixed 0.00
Paris Club 12/19/94 Germany KFW EURO Fixed 0.00
Paris Club 11/15/95 Germany KFW EURO Fixed 0.00
Paris Club 08/13/96 Germany KFW EURO Fixed 0.00
Paris Club 08/13/96 Germany KFW EURO Fixed 0.00
Paris Club 02/13/97 Germany KFW EURO Fixed 0.00
Paris Club 04/01/99 Germany KFW EURO Fixed 0.00
Paris Club 05/20/97 Germany KFW EURO Fixed 0.00
Paris Club 01/28/98 Germany KFW EURO Fixed 0.00
Paris Club 01/28/98 Germany KFW EURO Fixed 0.00
Paris Club 03/19/98 Germany KFW EURO Fixed 0.00
Paris Club 01/28/98 Germany KFW EURO Fixed 0.00
Paris Club 07/01/98 Germany KFW EURO Fixed 0.00
Paris Club 10/07/98 Germany KFW EURO Fixed 0.00
Paris Club 05/10/99 Germany KFW EURO Fixed 0.00
Paris Club 07/20/99 Germany KFW EURO Fixed 0.00
Paris Club 11/24/99 Germany KFW EURO Fixed 0.00
Paris Club 11/24/99 Germany KFW EURO Fixed 0.00
Paris Club 10/25/00 Germany KFW EURO Fixed 0.00
Paris Club 05/16/02 Germany KFW EURO Fixed 0.00
Paris Club 05/16/02 Germany KFW EURO Fixed 0.00
Paris Club 06/18/04 Germany KFW EURO Fixed 0.00
Paris Club 12/17/04 Germany KFW EURO Fixed 0.00
Paris Club 12/17/04 Germany KFW EURO Fixed 0.00
Paris Club 12/02/05 Germany KFW Uss$ Fixed 0.00
Paris Club 11/03/06 Germany KFW EURO Fixed 0.00
Paris Club 11/03/06 Germany KFW Uss$ Fixed 0.00
Paris Club 11/03/06 Germany KFW EURO Fixed 0.00
Paris Club 12/15/06 Germany KFW EURO Fixed 0.00

Paris Club 08/28/07 Germany KFW EURO Fixed 0.00



Type of Date Type of Spread
Lender Incurred  Country Lender Currency Interest Rate (%)
Paris Club 01/30/08 Germany KFW EURO Fixed 0.00
Paris Club 11/17/08 Germany KFW EURO Fixed 0.00
Paris Club 02/06/09 Germany KFW EURO Fixed 0.00
Paris Club 03/31/10 Germany KFW Uss$ Fixed 0.00
Paris Club 08/09/10 Germany KFW EURO Fixed 0.00
Paris Club 12/09/10 Germany KFW EURO Fixed 0.00
Paris Club 12/15/11 Germany KFW EURO Fixed 0.00
Paris Club 12/15/11 Germany KFW EURO Fixed 0.00
Paris Club 12/15/11 Germany KFW EURO Fixed 0.00
Paris Club 12/31/10 Germany KFW EURO Fixed 0.00
Paris Club 12/17/12 Germany KFW EURO Fixed 0.00
Paris Club 02/28/13 Germany KFW EURO Fixed 0.00
Paris Club 11/07/14 Germany KFW EURO Fixed 0.00
Paris Club 05/20/97 Belgium  Government of the Kimgdof  EURO 0.00% 0.00
Belgium
Paris Club 05/20/97 Belgium  Government of the Kimgdof  EURO 0.00% 0.00

Belgium



Type of Date Type of Spread

Lender Incurred Country Lender Currency Interest Rate (%)

Paris Club 01/01/97  United States PL 480 uUss$ Fixed 0.00

Paris Club 01/01/97  United States PL 480 uUss$ Fixed 0.00

Paris Club 08/06/98  United States PL 480 uUss$ Fixed 0.00

Paris Club 07/28/00  United States PL 480 uUss$ Fixed 0.00

Paris Club 06/19/01  United States PL 480 uss Fixed 0.00

Paris Club 04/12/02  United States PL 480 uUss$ Fixed 0.00

Paris Club 08/30/04  United States PL 480 Uss$ Fixed 0.00

Paris Club 09/19/06  United States PL 480 Uss$ Fixed 0.00

Paris Club 09/18/08  United States PL 480 uss Fixed 0.00

Paris Club 03/21/07  France Banco Bilbao Vizcaya EURO Commercial Interest Reference 0.00
Argentaria S.A. Rate

Paris Club 04/17/97  France Banque de France EURO xedFi 0.00

Paris Club 04/17/97  France Banque de France EURO xedFi 0.00

Paris Club 04/17/97  France Banque de France EURO xedFi 0.00

Paris Club 01/05/94  France French Treasury EURO ed-ix 0.00

Paris Club 08/29/95  France French Treasury EURO ed-ix 0.00

Paris Club 08/29/95  France French Treasury EURO ed-ix 0.00

Paris Club 12/05/95  France French Treasury EURO ed-ix 0.00

Paris Club 12/05/95  France French Treasury EURO ed-ix 0.00

Paris Club 03/05/07  France French Treasury EURO ed-ix 0.00

Paris Club 07/23/09  Japan Government of Japan ¥ edFix 0.00

Paris Club 11/23/98  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 11/23/98  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C
Cooperation

Paris Club 09/26/99  Japan Japan Bank for Internalio ¥ Fixed 0.0C

Cooperation



Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

Paris Club

09/26/99

12/15/99

03/27/96

09/24/96

09/24/96

09/24/96

09/24/96

11/23/98

11/23/98

04/09/99

04/09/99

04/09/99

04/09/99

04/09/99

04/09/99

04/09/99

04/09/99

04/09/99

09/04/00

Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan
Japan

Japan

Japan Bank for Internalio
Cooperation

Japan Bank for Internalio
Cooperation

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Japan International Gatipa
Agency

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C

0.0C



Type of Date Type of Spread

Lender Incurred Country Lender Currency Interest Rate

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/04/00 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 12/04/06 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 12/04/08 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 12/04/08 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/26/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/28/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 09/28/09 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/15/10 Japan Japan International ¥ Fixed 0.00
Cooperation Agency

Paris Club 03/30/12 Japan Japan International ¥ Fixed 0.00

Cooperation Agency



Paris Club
Paris Club
Paris Club
Paris Club
Paris Club
Paris Club
Paris Club

Paris Club

Paris Club

Paris Club

International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

International Organizations

03/30/12

03/30/12

10/12/12

10/12/12

10/12/12

01/09/13

01/09/13

07/13/78

08/30/79

01/12/87

07/14/95
07/14/95
02/08/68
12/05/95
10/03/98
01/27/99
02/25/04
03/25/04
11/29/04
02/28/05
03/15/05
01/20/05
12/08/05
04/02/06

07/19/06

Japan
Japan
Japan
Japan
Japan
Japan
Japan

Netherlands

Netherlands

Netherlands

1.8061
1.8061
5-CD-PE
958-SF-PE
1128-OC-PE
1137-OC-PE
1501-OC-PE

1534-0OC-PE

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Japan International
Cooperation Agency

Nederlanse Inwegibank
Voor Ontwikellingslande
(NIO)

Nederlanse Inwegibank
Voor Ontwikellingslande
(NIO)

Nederlanse Inwegibank
Voor Ontwikellingslande
(NIO)

Eurogeaestment Bank

Eurogeaestment Bank

Imenerican Development
Bank

riAt@erican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

1539-OC-PE/PRRter-American Development

1591-0OC-PE

1586-OC-PE

1601-OC-PE

1696-0OC-PE

1657-OC-PE

1663-OC-PE

Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

EURO

EURO

EURO

Uss

Uss
CAN$
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss

Uss

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed

Fixed
Fixed
No Interest

Fixed

Adjustable rate based , single

currency
Six-Month LIBOR for U.S.$

Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustable rate based on LIBC
single currency
Adjustableate based on LIBOI
single currency

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
0.00
0.00
0.00
0.50
0.00
0.50
0.50
0.50
0.50
0.50
0.50
0.50

0.50

0.50



International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

12/14/06

12/14/06

12/14/06

12/14/06

04/16/07

08/21/07

1805-OC-PE

1805-OC-PE

1805-0OC-PE

1805-OC-PE

1810-OC-PE

1827-OC-PE

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

S/.
S/
S/.
S/.
Uss

Uss

Local currency facility
Local currency facility
Local currency facility

Local currency facility

Adjustable rate based on LIBC

single currency

Adjustable rate based on LIBC

single currency

0.95

0.95

0.95

0.95

0.50

0.50



Type of Date Type of Spread

Lender Incurred Country Lender Currency Interest Rate (%)

International Organizations 02/22/08  1836-OC-PE erimerican Development US$ Adjustable rate based on 0.50
Bank LIBOR, single currency

International Organizations 12/05/08  1915-OC-PE eritmerican Development US$ Adjustable rate based on 0.50
Bank LIBOR, single currency

International Organizations 02/06/09  2045-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 06/16/09  1878/OC-PE-1 ntertAmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 11/16/09  2092-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 11/18/09  2118-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 11/18/09  2118-OC-PE erimerican Development S/. Local currency facility 0.9
Bank

International Organizations 02/17/10 2166-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/11/09  2218-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/18/09  2234-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 01/26/10  2269-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 07/20/10  2303-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 08/23/10  2325-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 10/27/10  2413-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 11/15/10  2417-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/01/10  2449-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/02/10  2455-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/02/10  2446-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/02/10  2374-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/02/10  2456-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/02/10  2445-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 06/22/11  2531-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 09/23/11  2544-OC-PE erimerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 09/23/11  2554-OC-PE eritmerican Development US$ Adjustable rate based on 0.95
Bank LIBOR, single currency

International Organizations 12/27/11  2625-OC-PE eritmerican Development US$ Adjustable rate based on 0.95

Bank

LIBOR, single currency



International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

12/27/11

01/09/12

08/14/12

08/14/12

08/14/12

10/19/12

09/28/12

10/31/12

12/17/12

12/17/12

12/17/12

11/12/13

12/11/13

12/11/13

12/11/13

01/20/14

11/07/14

12/04/14

12/04/14

07/20/06

10/27/06

12/14/07

02/05/08

12/22/08

01/09/09

03/24/10

08/06/10

2604-OC-PE

2534-0OC-PE

2645-0OC-PE

2759-0OC-PE

2661-OC-PE

2703-0OC-PE

2693-0OC-PE

2783-0OC-PE

2769-0OC-PE

2849-0OC-PE

2847-OC-PE

2969-0OC-PE

2963-0OC-PE

2985-0OC-PE

2978-0OC-PE

2991-0OC-PE

3240-OC-PE

3292-0OC-PE

3299-0OC-PE

CFA-3525

CFA-3572

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

erimerican Development
Bank

AmdBeevelopment
Corporation
AmdBeevelopment

Corporation

CFA-004495814%Andean Development

Corporation

CFA-4579/4580 Andean Development

Corporation

CFA-5094/5096 Andean Development

CFA-05129

CFA-6141

CFA-6616

Corporation
Aami®evelopment
Corporation
AmdBeevelopment
Corporation
AmdBeevelopment
Corporation

Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss
Uss

Uss

Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Adjustable rate based on
LIBOR, single currency
Six-Month LIBOR for U.S.$

Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$

Six-Month LIBOR for U.S.$

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.95

0.85

0.85

0.85

1.5

0.6

0.2

0.2

1.9

1.3

2.4

2.4



International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

12/01/10

12/01/10

10/07/10

07/06/11

12/03/13

04/09/14

CFA-6923

CFA-6922

CFA-7454

CFA 008519

AmdBeevelopment
Corporation

AmdBeevelopment
Corporation

Andean &epment
Corporation

AmdBeevelopment
Corporation

Andean &epment
Corporation

dami Development
Corporation

Uss
Uss
Uss
Uss
Uss

Uss

Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$

Six-Month LIBOR for U.S.$

2.3

1.9

0.8

1.1

4.2

2.5



Type of Date Type of Spread

Lender Incurred  Country Lender Currency Interest Rate (%)

International Organizations 10/04/98  4384-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.0
Reconstruction and Development

International Organizations 06/23/99  4497-O PE maépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 10/20/00  4519-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 12/13/00  4536-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 04/03/01  4527-O PE mmépnal Bank For uUss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 06/26/01  4615-O PE mmépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 06/26/01  4614-O PE maépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 09/13/02  7142-O PE mmépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 09/25/02  4678-O PE mépnal Bank For uUss Six-Month LIBOR for U.S.$ 0.7
Reconstruction and Development

International Organizations 09/11/03  7177-O PE mmépnal Bank For uUss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 12/05/03  7176-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 11/17/03  7200-O PE hwéonal Bank For uUss Fixed 0.0(
Reconstruction and Development

International Organizations 12/05/03  7203-O PE hwéonal Bank For Uss Fixed 0.0(
Reconstruction and Development

International Organizations 06/02/04  7209-O PE mépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 03/12/04  7160-O PE maépnal Bank For uUss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 11/30/04  7219-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 12/16/04  7255-O PE hwéonal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 12/16/04  7254-O PE hwéonal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 02/09/05  7257-O PE mmépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 02/09/05  7257-O PE mépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 07/06/05  7285-O PE maépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 10/28/05  7308-O PE hwéonal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 12/08/05  7345-O PE hwéonal Bank For uUss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 03/15/06  7322-O PE mépnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5
Reconstruction and Development

International Organizations 07/19/06  7366-O PE maé&pnal Bank For Uss Six-Month LIBOR for U.S.$ 0.5

Reconstruction and Development



International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

11/03/06

04/16/07

05/26/08

08/20/08

12/01/08

12/01/08

12/01/08

01/16/09

09/08/09

09/08/09

11/16/09

12/03/09

12/15/09

12/18/09

09/14/10

09/23/10

12/14/10

12/14/10

12/14/10

12/21/10

07/05/11

07/05/11

07/22/11

01/15/13

01/15/13

7368-O PE hdépnal Bank For
Reconstruction and Development
7423-O PE hépnal Bank For
Reconstruction and Development
7443-O PE hépnal Bank For
Reconstruction and Development
7455-O PE hépnal Bank For
Reconstruction and Development
7588-O PE hdépnal Bank For
Reconstruction and Development
7588-0O PE Hhdépnal Bank For
Reconstruction and Development
7588-O PE Hhdépnal Bank For
Reconstruction and Development
7649-O PE mépnal Bank For
Reconstruction and Development
7674-O PE hépnal Bank For
Reconstruction and Development
7668-O PE hdépnal Bank For
Reconstruction and Development
7643-O PE hdépnal Bank For
Reconstruction and Development
7701-O PE hdépnal Bank For
Reconstruction and Development
7799-O PE hdépnal Bank For
Reconstruction and Development
7810-O PE hdépnal Bank For
Reconstruction and Development
7950-O PE hdépnal Bank For
Reconstruction and Development
7954-O PE hdépnal Bank For
Reconstruction and Development
7977-O PE hdépnal Bank For
Reconstruction and Development
7978-O PE hdépnal Bank For
Reconstruction and Development
7969-O PE hdépnal Bank For
Reconstruction and Development
7878-O PE hdépnal Bank For
Reconstruction and Development
8034-O PE hdépnal Bank For
Reconstruction and Development
7961-O PE hdépnal Bank For
Reconstruction and Development
8025-O PE hdépnal Bank For
Reconstruction and Development
8222-O PE Hépnal Bank For
Reconstruction and Development
8212-O PE Hdépnal Bank For
Reconstruction and Development

Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss$
Uss
Uss
Uss
Uss
Uss$
Uss$

Uss

Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$

Six-Month LIBOR for U.S.$

0.5

0.5

0.5

0.5

0.7

1.0

0.8

1.0

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7

0.7



International Organizations
International Organizations
International Organizations
International Organizations
International Organizations
International Organizations

International Organizations

04/21/13

10/04/13

06/21/96

12/07/99

10/11/04

02/23/09

08/19/10

8221-O PE hdépnal Bank For
Reconstruction and Development

8246-O PE hdépnal Bank For
Reconstruction and Development

386-PE Intéamal Fund For Agricultural
Development

467-PE Intéamal Fund For Agricultural
Development

602-PE Intéamal Fund For Agricultural
Development

744-PE Intéamal Fund For Agricultural
Development

799-PE Intéamal Fund For Agricultural
Development

Uss
Uss
DEG
DEG
DEG
DEG

DEG

Six-Month LIBOR for U.S.$
Six-Month LIBOR for U.S.$
IFAD Rate
IFAD Rate
IFAD Rate
IFAD Rate

IFAD Rate

0.5(

0.5(

0.5(

0.5(

0.5(



Type of Date Type of Spread
Lender Incurred  Country Lender Currency Interest Rate
International Organizations 02/20/13 1-884-PE  In&tional Fund For DEG IFAD Rate 0.50
Agricultural Development
International Organizations 03/28/03 — Nordicéstment Bank uUss Six-Month LIBOR for U.S.$ 0.8
International Organizations 04/22/99 755-PE Theddpend For International  US$ Fixed 0.00
Development
Latin American Countries 01/12/06 VenezueBanco de Desarrollo Econémicoy US$ Six-Month LIBOR for U.S.$ 0.75
Social de Venezuela
Latin American Countries 02/03/09 Chile Andean DOepment Corporation uss$ Fixed 0.0C
Commercial Lenders 09/07/11 — American FamilyelAfssurance ¥ Fixed 0.00
Company of Columbus
Commercial Lenders 03/20/14 — Banco Latinoameade Uss Fixed 0.00
Comercio Exterior S.A.
Commercial Lenders 03/25/13 — Citibank N.A. Neark S/. Fixed 0.00
Commercial Lenders 04/15/14 — Deutsche Bank Amdon uUss Fixed 0.00
Branch
Commercial Lenders 06/12/14 — Mizuho Bank Ltd Uss$ Three-month LIBOR for U.S.$ 1.75
Commercial Lenders 06/21/13 — The Bank of Tokyditsubishi Uss Three-month LIBOR for U.S.$ 1.72¢
UFJ, LTD.
Commercial Lenders 08/19/13 — The Bank of Tokyitsubishi uUss Three-month LIBOR for U.S.$ 1.80
UFJ, LTD.
Unsecured 10/06/05 Italia Ansaldo Energia S.p.a. $US Six-Month LIBOR for U.S.$ 2.00
Unsecured 07/20/01 Italia Armamenti e AerospazR A. Uss$ Fixed 0.00
Unsecured 07/20/01 Italia Armamenti e AerospazR A. Uss$ Fixed 0.00
International Bond Issuances 10/27/95 — Par Bonds Uss$ Multiple Rate 0.00
International Bond Issuances 11/14/03 — Globaid2033 uUss$ Fixed 0.00
International Bond Issuances 04/26/04 — Globaid02016 uUss$ Fixed 0.00
International Bond Issuances 01/27/05 — Globaid2033 uUss$ Fixed 0.00
International Bond Issuances 07/13/05 — Globaid2025 uUss$ Fixed 0.00
International Bond Issuances 12/12/05 — Globaid2025 uUss$ Fixed 0.00
International Bond Issuances 02/15/07 — Globaid2033 uUss$ Fixed 0.00
International Bond Issuances 02/15/07 — Globaid2037 uUss$ Fixed 0.00
International Bond Issuances 03/25/09 — Globaid2019 uUss$ Fixed 0.00
International Bond Issuances 07/06/09 — Globaid2025 uUss$ Fixed 0.00
International Bond Issuances 04/09/10 — Globaid2033 uUss$ Fixed 0.00
International Bond Issuances 11/10/10 — Globaid2050 Uss$ Fixed 0.00
International Bond Issuances 01/25/12 — Globaid2050 Uss$ Fixed 0.00
International Bond Issuances 02/08/12 — GlobapOate Bonds 2022 Uss$ Fixed 0.0(
International Bond Issuances 12/03/12 — GlobapOate Bonds 2022 Uss$ Fixed 0.0(
International Bond Issuances 01/31/13 — GlobapOate Bonds 2023 Uss$ Fixed 0.0(
International Bond Issuances 04/02/14 — GlobapOate Bonds 2019 Uss$ Fixed 0.0(
International Bond Issuances 06/13/14 — GlobapO@te Bonds 2018 FR.SZ Fixed 0.0
International Bond Issuances 07/15/14 — GlobapOate Bonds 2019 Uss$ Fixed 0.0(
International Bond Issuances 07/15/14 — GlobapO@te Bonds 2029 Uss$ Fixed 0.0(
International Bond Issuances 10/30/14 — Globaid2050 uUss$ Fixed 0.00
International Bond Issuances 03/19/15 — Globaid02050 uUss Fixed 0.00



Abbreviations and symbols:

CAN$ = Canadian Dollar

DEG = Special Drawing Rights

S/POOL = Single currency pool (World Bank unit o€aunt, based on a basket of national currencies)
U.S.$ = United States Dollar

¥ = Japanese Yen

Y = Years

(1) Includes loans due by COFIDE that are not qutaeal by Peru.
Source:Ministry of Economy and Finance.



PROSPECTUS

The Republic of Peru

Debt Securities
Warrants
Units

Peru may from time to time offer and sell its dsdturities, warrants and units in amounts, at précel
on terms to be determined at the time of sale anq@t@vided in one or more supplements to this Eciss.
Peru may offer securities with an aggregate praicpnount of up to U.S.$3,455,000,000 (or its egjeint in
other currencies). The debt securities will bedairgeneral, unconditional, unsubordinated and cursel
obligations of Peru. Peru has pledged its fulhfaihd credit to make all payments on the debt gexiwhen
due. The debt securities will rank equally, withaay preference among themselves, with all othistiag and
future unsecured and unsubordinated external iedebts of Peru.

The debt securities will contain “collective acticlauses,” unless otherwise indicated in the apple
prospectus supplement. Under these provisions hadifter from the terms of Peru’s external indelotess
issued prior to August 6, 2015, Peru may amengbdyenent provisions of the securities and othenrvese
matters listed in the indenture with the conserthefholders of: (1) with respect to a single seotdebt
securities, more than 75% of the aggregate prihaip@unt outstanding of such series; (2) with respatwo
or more series of debt securities, if certain “amifly applicable” requirements are met, more tha% of the
aggregate principal amount of the outstanding debtirities of all series affected by the proposedification,
taken in the aggregate; or (3) with respect to twmore series of debt securities, more than%%f the
aggregate principal amount of the outstanding stesiof all series affected by the proposed modition,
taken in the aggregate, and more than 50% of teeggte principal amount of the outstanding seiesraf
each series affected by the proposed modificataken individually. Debt securities issued by Peatior to
August 6, 2015 were issued pursuant to a fiscat@gagreement and contained different collective@ac
clauses from those applicable to the debt secsitibide issued and sold pursuant to this prospectus

Peru will provide specific terms of the securitie$e issued in one or more supplements to this
prospectus. This prospectus may not be used to oféks or sales of securities unless accomparnyeal b
prospectus supplement.

Peru may sell the securities directly, through &égdasignated from time to time or through undeessi
or dealers. The names of any agents or underwnitiliree provided in the applicable prospectus depnt.

You should read this prospectus and any prospsaiyslements carefully before you invest. You should
rely only on the information contained or incorgedhby reference in this prospectus or any prosigect
supplement. Peru has not authorized anyone togeouu with different or additional information. ¥ @hould
not assume that the information in this prospedang,prospectus supplement or any document incatgadiby
reference in them is accurate as of any date titherthe date on the cover page of those documents.

Neither the U.S. Securities and Exchange Commissiamor any state securities commission has
approved or disapproved of these securities or det@ined if this prospectus is truthful or complete.Any
representation to the contrary is a criminal offens.



The date of this prospectus is August 18, 2015.



Peru is not making an offer of these securities iany jurisdiction where the offer is not permitted. This prospectus
may be used only where it is legal to sell thesecseities. The information in this prospectus may beaccurate only as of the
date of this document.
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ABOUT THIS PROSPECTUS

This prospectus provides you with a general desonmf the securities that Peru may offer under th
“shelf” registration statement it has filed witheth).S. Securities and Exchange Commission, or B@. Each
time Peru sells some of the securities pursuatitatoregistration statement, it will provide a estus
supplement that will contain specific informatidmoat the terms of that offering. A prospectus sep@nt may
also add, update or change information containgdisnprospectus. If the information in this prosjos differs
from that in any prospectus supplement, you shmelidon the updated information in the prospectus
supplement. You should read both this prospectdsl@accompanying prospectus supplement, togefitier
additional information described under the headivpere You Can Find More Information.”

FORWARD-LOOKING STATEMENTS

This prospectus and any prospectus supplementsgeta the securities offered by this prospectay m
contain forward-looking statements. Forward-lookatgtements are statements that are not histdaicts.
These statements are based on Peru’s current pltimates, assumptions and projections. Therefore,
should not place undue reliance on them. Forwasllig statements speak only as of the date theynade,
and Peru undertakes no obligation to update thdighihof new information or future events.

Forward-looking statements involve inherent rigksru cautions you that many factors could adversely
affect the future performance of the Peruvian econadl hese factors include, but are not limited to:
*  external factors, such as:
* interest rates in financial markets outside Peru
* changes in Peru’s credit ratings;
» changes in import tariffs and exchange rates;
* changes in international commodity prices;
*  recession, low economic growth or economic @ution affecting Peru’s trading partners;



deterioration in the economic condition of Perméighboring countries;

contraction of liquidity in the internationahfincial markets and equity, debt and foreign
exchange market volatility, which could lead toatdity in Peru, declines in foreign direct and
portfolio investment and potentially lower interioaial reserves;

international hostilities; and

the decisions of international financial instibms, such as the International Monetary Fund, ot
IMF, the Inter-American Development Bank, or IADiBe International Bank for
Reconstruction and Development, or World Bank, twedAndean Development Corporation,
or CAF, regarding the terms of their lending oaficial assistance to Peru; and

. internal factors, such as:

deterioration in general economic and businesslitions in Peru;
social, political or military events in Peru;

increase in crime rates;

natural events, such as climate changes, eatklkgand floods;
reduction in foreign currency reserves;

reduction in fiscal revenue;

reduced levels of foreign direct investment;

the ability of the Government to enact key ecomonaforms;
higher domestic debt;

increased rates of domestic inflation;

the level of foreign direct and portfolio investnt in Peru; and
prevailing Peruvian domestic interest rates.

DATA DISSEMINATION

Peru subscribes to the IMF's Special Data Dissetwingtandard, or SDDS, which is designed to
improve the timeliness and quality of informatidrsabscribing member countries. The SDDS requires
subscriber countries to provide schedules indigdine date on which data will be released, refetoeats the
“Advance Release Calendar.” Summary methodolodied metadata to enhance transparency of statlstic
compilation are also provided on the Internet unbderlMF’s Dissemination Standards Bulletin Boarte
Internet website is located lattp://dsbb.imf.org/Applications/web/sddscounttylileither Peru nor any agents
or underwriters in respect of any issuance of seesirrelated to this prospectus acting on behiadfeyu accept
any responsibility for information included on thegbsite, and its contents are not intended tmberporated
by reference into this prospectus or any prospesipplement.




USE OF PROCEEDS

Unless otherwise specified in a prospectus supplerferu will use the proceeds from the sale of
securities offered by this prospectus for the galnaurposes of the Government, including, but moitéd to,
financial investment and the refinancing, repurafgsr retiring of its domestic and external indehiess.
Peru may also issue securities offered by thisgaaisis in exchange for any of its outstanding sees\r

DEBT RECORD

Since the Brady restructuring in 1997, Peru hasgjeixas described below, timely serviced its edlern
debt without default.

Upon completion of the Brady restructuring, Perasesl paying principal and interest to lenders wdo d
not participate in the restructuring. These lendeckided Elliot Associates, L.P., a private invasnt firm that
acquired U.S.$20.0 million in debt issued by Pé&iliot Associates obtained a U.S.$55.7 million jount
against Peru for non-payment of interest and aclatbent of Peru’s funds held at Chase Manhattak B&an
New York that Peru had allocated for interest payt®@n its Brady Bonds. As a result of the attaattmen
September 7, 2000, Peru failed to make a requitedest payment of U.S.$80.0 million on the Bradyés,
even though it had deposited the requisite amauits account at Chase Manhattan Bank of New York.

On September 26, 2000, Elliot Associates obtaimethjanction against the Euroclear System clearing
agency that prevented it from receiving or disttitgi funds provided by Peru to pay interest onBhedy
Bonds. The Elliot Associates litigation was setfieilbwing the issuance of the injunction agairkst Euroclear
System, and Peru made interest payments on the Biaabls on October 4, 2000, within the applicalfleday
grace period. Peru has made all of its debt paysierilliot Associates in accordance with the teofihe
settlement.

Other creditors also failed to participate in th@d restructuring for reasons that included failto
provide the required documentation and failuredemtify the actual holder of the debt to be excleaingince
the Brady Bond restructuring, Peru has been inulkeda payments to these creditors. As of Deceriher
2011, there were no further scheduled amortizattwnsterest payments on these debts. None of ttresiors
has submitted claims against Peru for overdue ataoun

As of the date of this prospectus, Peru is unawbamy other claims filed against it, in Peru orcaul, for
overdue debt payments and Peru is not involvedhynd@sputes with its internal or external creditors

For further information regarding Peru’s indebtexiheutstanding as of the date of this prospectas, s
Annex A — Republic of Peru: Global Public Sectotdtral Debt filed as part of Exhibit D to Peru’srial
Report on Form 18-K for the year ended DecembeRG14.

DESCRIPTION OF THE SECURITIES

This prospectus provides a general descriptiorhefdebt securities, warrants and units that Pery ma
offer. Each time it offers securities, Peru wilbpide a prospectus supplement that will contaircse
information about the terms of that offering. A gpectus supplement may also add, update or change
information contained in this prospectus. If theormation in this prospectus differs from that imya
prospectus supplement, you should rely on the eddatormation in the prospectus supplement.



Debt Securities

Peru will issue the debt securities under an ingdenbetween Peru and the financial institution ndime
therein, as trustee. Whenever Peru issues a séidebt securities, it will attached the indentpuesuant to
which the securities are issued as an exhibiteéaelistration statement of which this prospeabusi$ a part.
The name of the trustee will be set forth in thpligpble prospectus supplement relating to thevegieseries
of debt securities.

The following description summarizes some of theenelevant terms of the debt securities and the
indenture pursuant to which the debt securitied@be issued. This summary does not contain dhef
information that may be important to you as a pémvestor in the securities. You should reael ifdenture,
the prospectus supplement and the forms of dehtifes before making your investment decision.uReitl
file the indenture (which may be amended from timéme) and the forms of debt securities with 8C. The
debt securities, units or warrants that are issuneldr the indenture are not and will not be sulifethe U.S.
Trust Indenture Act of 1939.

In this description of the debt securities, you s@le some capitalized terms. These terms havieydart
legal meanings, which you can find under “—Defifadms” below.

Overview

The prospectus supplement relating to any seridgelof securities offered will include specific term
relating to that series of debt securities. Thesms$ will include some or all of the following:

* thetitle;
* any limit on the aggregate principal amount;
* theissue price;

» ifthat series of debt securities will bear net&, the interest rate, which may be fixed ortflag the
date from which interest will accrue, and the iag¢payment dates and the record dates for these
interest payment dates;

* the maturity date or dates;

* adescription of any index Peru will use to deiae the amount of principal, premium or interest
payments;

» the places where and the manner in which praicipterest and other payments will be made;
* the form of debt security, and, in the caselobgl securities, the depositary;

» ifthat series of debt securities will be gudesal, the guarantor and whether the guarantedevill
partial or full;

* any mandatory or optional sinking fund provispn
* any provisions that will allow Peru to redeemttberies of debt securities at its option;
e any provisions that entitle the holders to eaglyayment at their option;

» the currency in which that series of debt seémsris denominated and in which Peru will make
payments;

» if other than the law of the State of New Yaitie law of the governing jurisdiction;
* the authorized denominations;

* any additional agreements of Peru and any adhditievents that give holders of that series of debt
securities the right to accelerate the maturitthefdebt securities;



* any terms upon which holders of that series dt decurities may exchange or convert the debt
securities;

* whether that series of debt securities will B&elil and, if listed, the stock exchanges on whiahlli
be listed; and

* any other terms of that series of debt secarttiat do not conflict with the provisions of the
indenture.

Peru may issue debt securities in exchange for dilet securities or that are convertible into st
securities. The specific terms of the exchangeoaversion of any debt security and the debt secfaitwhich
it will be exchangeable or into which it will berogerted will be described in the prospectus suppigm
relating to that exchangeable or convertible debtsty.

Peru may issue debt securities at a discount bideivstated principal amount, bearing no inteoest
interest at a rate that, at the time of issuargcbelow market rates. Peru may also issue floatitgdebt
securities that are exchangeable for fixed-rate sieturities. Peru will describe the applicable.UeSeral
income tax consequences in the prospectus suppierieerthese offerings.

Peru is not required to issue all of its debt siegrunder the indenture and this prospectusinst¢ad
may issue debt securities other than those deskcinlthis prospectus under other indentures and
documentation. That documentation may contain teliffsrent from those included in the indenture and
described in this prospectus.

Status

The debt securities will be direct, general, unébmaial, unsubordinated and unsecured obligatidns o
Peru. Peru has pledged its full faith and credihake all payments on the debt securities whenThe debt
securities will rank equally, without any prefereramong themselves, with all of Peru’s other existind
future unsecured and unsubordinated External ledletss. It is understood that this provision woll be
construed to require Peru to make payments undeataht securities ratably with payments being mamker
any other unsecured and unsubordinated Externabtedness.

Form and Denomination
Unless otherwise provided in the prospectus supgherior an offering, Peru will issue debt secusitie
* denominated in U.S. dollars;
* infully registered book-entry form;
*  without coupons; and
* in denominations of U.S.$1,000 and integral mplas of U.S.$1,000.

Debt securities in book-entry form will be repretgehby one or more global securities registeratien
name of a nominee of The Depository Trust CompanydTC. Beneficial ownership interests in a global
security will only be recorded on, and transfett@@dugh, the records maintained by DTC and itsigpgnts,
including the depositaries for Euroclear Bank NAV., as operator of the Euroclear System, or Haswvcand
Clearstream Bankingociété anonymer Clearstream, Luxembourg.

Payments

Peru will arrange for payments to be made on gldbht securities by wire transfer to the applicable
clearing system, or to its nominee or common depigsias the registered owner of the debt secsyitihich
will receive the funds for distribution to the hefd. See “—Ownership of Book-Entry Securities” belo



Peru will arrange for payments to be made on registcertificated debt securities on the specified
payment dates to the registered holders of thesshirities. Peru will arrange for such paymentsviog
transfer or by check mailed to the holders at tregjistered addresses.

If any money that Peru pays to the trustee or ayyng agent to make payments on any debt secuisties
not claimed at the end of two years after the apple payment was due and payable, then the moitidyew
returned to Peru. Peru will hold such unclaimed eyan trust for the relevant holders of those dsdaturities.
After any such repayment, neither the trustee ngipaying agent will be liable for the payment. Hwer,
Peru’s obligations to make payments on the dehiré&s as they become due will not be affected time
expiration of the prescription period, if any, sified in the debt securities (see “—Limitation otaiins”
below).

Indenture trustee
The indenture establishes:
* the obligations of the indenture trustee;
*  the right to indemnification of the indenturedtee;

* the liability and responsibility, including linaitions on liability and responsibility, for act®that the
indenture trustee takes; and

* that the indenture trustee may enter into bgsinensactions with Peru as freely as if it wertetine
indenture trustee.

Peru may replace the indenture trustee at any saigect to the appointment of a replacement indent
trustee. In addition, Peru may appoint differenleinture trustees for different series of debt seesr Peru
may maintain deposit accounts and conduct othéibgmand financial transactions with the indentuistee.

Paying Agents; Transfer Agents; Registrar

With respect to any series of debt securities, &y appoint paying agents, transfer agents anstrag
that will be listed at the back of the applicablegpectus supplement. Peru may at any time appdditional
or replacement paying agents, transfer agentsegstrars. Peru will, however, maintain a payingragn a
city in the United States and a registrar in Thiy Gf New York for each series of securities utfié debt
securities of that series are paid.

In addition, so long as required by the rules eflthxembourg Stock Exchange, Peru will maintain a
paying agent and a transfer agent in Luxembourly kepect to any series of debt securities listethe
Luxembourg Stock Exchange. Peru will promptly pdevhotice of the termination, appointment or change
the office of any paying agent, transfer agentegistrar acting in connection with a series ofdbbt
securities.

Redemption, Repurchase and Early Repayment

Unless otherwise provided in the prospectus supgiéfior an offering, the debt securities will net b
redeemable before maturity at the option of Pemepayable before maturity at the option of thedbol
Nevertheless, Peru may at any time purchase atheafebt securities at any price in the open market
otherwise. Peru may hold or resell any debt saearit purchases or it may surrender them to ttenture
trustee for cancellation. Any debt securities Rrrichases may not be re-issued or resold exceginnpliance
with the Securities Act of 1933, as amended, ahdragpplicable laws.



Replacement, Exchange and Transfer of Debt Secesti

Beneficial interests in any global security représ®y debt securities may be exchanged for physieht
securities only in the circumstances described wtBl@ok Entry; Delivery and Form” below. If Perwsises
physical debt securities, holders may present thebt securities for exchange with debt securdfes different
authorized denomination, together with a writteqquesst for an exchange, at the office of the indentiwstee
in The City of New York, or at the office of anyypag agent. In addition, holders may transfer tipdiysical
debt securities in whole or in part by surrendethem, together with an executed instrument offfiem at any
of those offices. Peru will not charge holderstfgg costs and expenses for the exchange, transfegistration
of transfer of the debt securities. Peru may, hawnesharge holders for applicable stamp duty, teotler
governmental charges.

If a physical debt security becomes mutilated, cksdia destroyed, lost or stolen, Peru may issuettend
indenture trustee will authenticate and delivesubstitute debt security in replacement. In eacle cte
affected holder will be required to furnish to Pehe indenture trustee and any other parties Sgzaifies an
indemnity under which the affected holder agregsatp Peru, the indenture trustee and the otheirfigaec
parties for any losses they may suffer relatintheodebt security that was mutilated, defaced rogstl, lost or
stolen. Peru and the indenture trustee may alsareethat the affected holder present other docusnand
proof. The affected holder will be required to pdlyexpenses and reasonable charges for the repdentef
the mutilated, defaced, destroyed, lost or sto&it decurity.

Additional Amounts

Peru will pay all principal and interest on the dsdcurities without withholding or deduction faran
account of any present or future taxes, dutiegsassents or governmental charges of whatever natpased
by Peru or by any political subdivision of or taxiauthority in Peru, except as required by lavPdfu is
required by law to make any such withholding orwdgmn, it will pay such additional amounts as rbay
necessary to ensure that the net amounts receibvgihe holders of the affected debt securitiesratich
withholding or deduction shall equal the amount thauld have been receivable in respect of such deb
securities in the absence of such withholding aludé&on.

Peru will not, however, pay any additional amouhésholder is subject to withholding or deductidue
to one of the following reasons:

* that holder has some connection with Peru otiean therely holding the debt security or receiving
principal or interest on any debt security;

* that holder has not complied with any reasonabtéfication, identification or other reporting
requirement concerning the nationality, residermEntity or connection with Peru, or any political
subdivision of or taxing authority in Peru, of thelder of the debt security or any interest inights
in respect of the debt security, if complianceeiguired by Peru, or any political subdivision of or
taxing authority in Peru, under applicable law oy aternational treaty in effect, as a preconditio
exemption from or reduction in the deduction omhalding; or

» the holder has not presented its debt secuwitpdyment within 30 days after Peru first made a
principal or interest payment available on thattdszurity, except to the extent that the holdeuldo

have been entitled to such additional amounts esgmting such debt security for payment on the la:

day of such period of 30 days.



Defined Terms
The following definitions are used in the debt s¢ms:

“External Indebtedness” means obligations ofywaranteed, whether by contract, statute or
otherwise, by Peru for borrowed money or represehyebonds, debentures, notes or similar
instruments denominated or payable, or which, @bttion of the holder, may be payable in a
currency other than the currency of Peru or byregfee to a currency other than the currency of Pert
other than any such obligations originally issuethourred within Peru.

“Public External Indebtedness” means any Extemadbtedness that (a) is in the form of, or
represented by, bonds, notes or other securitésatle, or were intended at the time of issuand®to
guoted, listed or traded on any securities exchangeher securities market, including, without
limitation, securities for resale under Rule 144#er the Securities Act, or any successor law or
regulation of similar effect, and (b) has an oraimaturity of more than one year or is combined
with a commitment so that the original maturityooe year or less may be extended at the option of
Peru to a period in excess of one year.

“Project Financing” means any financing of allpart of the costs of the acquisition, construction
development of any project if the person or pergoosiding that financing expressly agree to limit
their recourse to the project financed and themegs derived from that project as the principal
source of repayment for the funds advanced.

“Security Interest” means any security inter@stluding, without limitation, any lien, pledge,
mortgage, deed of trust or charge, or any encunabranpreferential arrangement that has the
practical effect of constituting a security inté¢res

Negative Pledge

While any of the debt securities are outstandirmguRvill not create or allow any Security Interesbe
placed on or any part of its present or future mees or assets to secure Public External Indeb$sdoeless
Peru creates or allows a Security Interest onah@eserms for its obligations under the debt steariPeru
may, however, create or allow:

Security Interests created before November Q@32

Security Interests securing Public External Inddhess incurred in connection with a Project
Financing, provided that the Security Interesbigly in assets or revenues of the project for Wwhic
the Project Financing was incurred;

Security Interests securing Public External btddness Peru incurred or assumed to finance or
refinance the acquisition of the assets in whidséhSecurity Interests have been created or allowec
and any Security Interests existing on those assel® time of their acquisition;

Security Interests securing Public External Inddhess arising in the ordinary course to finance
export, import or other trade transactions, anghich Public External Indebtedness matures, after
giving effect to all renewals and refinancing tlegreot more than one year after the date on which
that Public External Indebtedness was originalbuimned:;

Security Interests securing Public External Inddbess that, together with all other Public Exdérn
Indebtedness secured by Security Interests, exguelublic External Indebtedness secured by other
permitted Security Interests, does not exceed @550$0,000 in aggregate principal amount, or its
equivalent in other currencies;

Security Interests arising by operation of a ently existing law in connection with Public Extaln
Indebtedness, including, without limitation, anght of set-off with respect to demand or time
deposits maintained with financial institutions drahkers’ liens with respect to property held by
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financial institutions, in each case deposited witldelivered to those financial institutions i th
ordinary course of the depositor’s activities;

*  Security Interests issued upon surrender or diatiod of Par Bonds or the principal amount of any
Public External Indebtedness outstanding as of 3ud896, in each case, to the extent that the
Security Interest is created to secure Public Beidndebtedness on a basis comparable to the Par
Bonds;

*  Security Interests on shares of, or other asdety present or former Peruvian public sectuitye
created or granted by Peru in connection withpnamiticipation of, the privatization of that enfity
and

* any renewal or extension of any of the Secuntgiests stated above.

Default; Acceleration of Maturity
Unless otherwise specified in the prospectus sapgté for an offering, each of the following eveistan
event of default under any series of debt secaritie
(1) Non-Payment
* Peru fails to pay for 30 days principal on thetiess of debt securities when due; or
. Peru fails to pay for 30 days interest on tleaites of debt securities when due; or
(2) Breach of Other Obligation$eru fails to perform any other obligation untlext series of debt
securities and that failure is incapable of remedis unremedied within 60 days after the indenttustee has
given written notice to Peru; or
(3) Cross DefauttPeru fails to make any payment when due in respiec
» External Indebtedness outstanding as of Nove@beg?003; and
* Public External Indebtedness (other than sucehtetiness that constitutes guarantees by Peru);
in each case, in an aggregate principal amountegrésan U.S.$25,000,000, or its equivalent in atiner
currency, and that failure continues beyond thdiegige grace period or waiver; or
(4) Cross Accelerationan acceleration of the maturity of:
» External Indebtedness outstanding as of Nove@beg?003; and
* Public External Indebtedness;

in an aggregate principal amount in excess of 250,000, or its equivalent in any other currency

(5) Moratoriumt Peru declares a general suspension of paymeatsnoratorium on payment of all or a
portion of its External Indebtedness that doeserptessly exclude from such moratorium the dehirdges of
the applicable series; or

(6) Validity:

* Peru contests the validity of, or its obligatiangler, that series of debt securities or, to kteng
adversely affecting that series of debt securitles,indenture; or

* Peru denies any of its obligations under thaiesesf debt securities or, to the extent adversely
affecting that series of debt securities, the ihadex) or

* any constitutional provision, treaty, law, redua, decree, or other official pronouncement aftPe
or any final decision by any court in Peru haviagsdiction, renders it unlawful for Peru to payan



amount due on that series of debt securities pettorm any of its obligations under that series of
debt securities or, to the extent adversely affigctihat series of debt securities, the indenture; o

(7) Judgmentsany writ, execution, attachment or similar pracsslevied against all or any substantial
part of Peru’s assets in connection with any judgnfer the payment of money exceeding U.S.$25,00m,06r
its equivalent in any other currency, and Pers fanlsatisfy or discharge that judgment, or adediyéiond,
contest in good faith or receive a stay of exeecutiocontinuance in respect of that judgment, withiperiod of
120 days; or

(8) Membership in the IMHPeru fails to maintain its membership in, anceligibility to use the general
resources of, the IMF, and such failure shall cardifor a period of 60 days.

If any of the events of default described aboveuosand is continuing, the trustee may, in itsreéisan,
institute judicial action to enforce the rightstbé holders of that series. With the exception siiiaito enforce
the absolute right of a holder to receive paymémh® principal of and interest on debt securiteghe stated
maturity date therefor (as that date may be ameadebdified pursuant to the terms of the debt sBes, but
without giving effect to any acceleration), a haltias no right to bring a suit, action or procegdinth respect
to the debt securities of a series unless: (1) botter has given written notice to the truste¢ ghdefault with
respect to that series has occurred and is congn(2) holders of at least 25% of the aggregatemal
amount outstanding of that series have instrudtedrustee by specific written request to institateaction or
proceeding and provided an indemnity for the bémdfihe trustee that is satisfactory to the trestand (3) 60
days have passed since the trustee received theciinsn, the trustee has failed to institute atoacor
proceeding as directed and no direction incondist&h such written request shall have been gietin¢
trustee by a majority of holders of that seried@lft securities. Moreover, any such action comnebgea
holder must be for the equal, ratable and commaefiieof all holders of debt securities of thatissr

The holders of more than 50% of the aggregate ipahamount of the outstanding debt securitiesnyf a
series may waive any existing defaults, and ressimaehnul a declaration of acceleration on behdillo
holders of debt securities of that series if:

» following the declaration that the debt secusitd that series are immediately due and payalele; P
deposits with the indenture trustee a sum suffidiepay all overdue installments of principal,
interest and other amounts in respect of the dehirgies of that series (other than principal tye
virtue of the acceleration upon the event of d¢faak well as the reasonable fees and compensatio
of the indenture trustee; and

» all other events of default (other than the nagent of principal that became due by virtue ef th
acceleration upon the event of default) have beeredied.

Collective Action Clauses

Any series of debt securities issued under thisgeotus will contain provisions regarding accelerat
and voting on amendments, modifications and waitrasdiffer from the provisions governing the esrof
debt securities issued by Peru prior to August0852 The provisions described in this prospectliggavern
any series of debt securities Peru will issue utigisrprospectus. These provisions are commonégrired to as
“collective action clauses.” Under these provisidderu may amend certain key terms of the debtisiesuof
a series, including the maturity date, amounts Ipleyand other payment terms, with the consentwéfehan
all the holders of debt securities of the rele\smrtes. These collective action clauses are desthblow.

Meetings, Amendments and Waivers — Collective Aatio

Peru may call a meeting of the holders of debt isgesiof a series at any time to consider any enatt
regarding the indenture or the debt securitiebefseries. Peru will determine the time and pld¢beomeeting
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and will notify the holders of the time, place gndpose of the meeting not less than 30 and no¢ tiam 60
days before the meeting.



In addition, Peru or the trustee will call a megtof holders of debt securities of a series iflib&lers of
at least 10% in principal amount of all debt sd@siof the series then outstanding have delivareditten
request to Peru or the trustee (with a copy to Pstting out the purpose of the meeting. Withirda@s of
receipt of such written request or copy thereofuRll notify the trustee and the trustee will iipthe holders
of the time, place and purpose of the meeting dddiethe holders, to take place not less than 80nah more
than 60 days after the date on which such notifioas given.

Only holders and their proxies are entitled to \aita meeting of holders. Peru will set the procesiu
governing the conduct of the meeting and if addaigrocedures are required, Peru will consult whign
trustee to establish such procedures as are custamide market.

Modifications may also be approved by holders dit decurities of a series pursuant to written actio
with the consent of the requisite percentage of deturities of such series. The trustee will #aliee consent
of the relevant holders to the modification noslésan ten and not more than 30 days before theatigm date
for the receipt of such consents as specified bytriinstee.

The holders may generally approve any proposaldoy B> modify the indenture or the terms of thetdeb
securities of a series with the affirmative voteafiproved at a meeting of the holders) or conGéapproved
by written action) of holders of more than 50% e butstanding principal amount of the debt seiesrif that
series.

However, holders may approve, by vote or conseonutih one of three modification methods, any
proposed modification by Peru that would do antheffollowing (such subjects referred to as “resdrv
matters”):

* change the date on which any amount is payabtb@debt securities;

* reduce the principal amount (other than in agdance with the express terms of the debt securities
and the indenture) of the debt securities;

* reduce the interest rate applicable to the deburities;

» change the method used to calculate any amayatiye on the debt securities (other than in
accordance with the express terms of the debt iesuaind the indenture);

» change the currency or place of payment of angumt payable on the debt securities;

*  modify Peru’s obligation to make any paymentstendebt securities (including any redemption
price therefor);

* change the identity of the obligor under thetdszurities;

» change the definition of “outstanding debt sémsg” or the percentage of affirmative votes oitten
consents, as the case may be, required to malesertred matter modification”;

» change the definition of “uniformly applicablet &eserved matter modification”;

* authorize the trustee, on behalf of all holddrghe debt securities, to exchange or substitutdeal
debt securities for, or convert all the debt semsrinto, other obligations or securities of Perwf
any other person; or

* change the legal ranking, governing law, subrais$p jurisdiction or waiver of immunities
provisions of the terms of the debt securities.
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A change to a reserved matter, including the payiteems of the debt securities, can be made without
your consent, as long as the change is approvesiignt to one of the three following modificatioetimods,
by vote or consent by:

* the holders of more than 75% of the aggregateipal amount of the outstanding debt securities o
series affected by the proposed modification (lmgsdnot modify the terms of any other series of
debt securities issued under the indenture);

* where such proposed modification would affectdhestanding debt securities of two or more series,
the holders of more than 75% of the aggregate ipaheamount of the outstanding debt securities of
all the series affected by the proposed modificatiaken in the aggregate, if certain “uniformly
applicable” requirements are met; or

» where such proposed modification would affectdhestanding debt securities of two or more series,
whether or not the “uniformly applicable” requiremte are met, the holders of more thafl.8&of
the aggregate principal amount of the outstandeig decurities of all the series affected by the
proposed modification, taken in the aggregatelthe holders of more than 50% of the aggregate
principal amount of the outstanding debt securibiesach series affected by the modification, taken
individually.
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“Uniformly applicable,” as referred to above, meanwodification by which holders of debt securitidsany
series affected by that modification are invitecgxahange, convert or substitute their debt seesrin the
same terms for (x) the same new instruments or athasideration or (y) new instruments or other
consideration from an identical menu of instrumemtsether consideration. It is understood that diffeation
will not be considered to be uniformly applicadleach exchanging, converting or substituting hotefedebt
securities of any series affected by that modificais not offered the same amount of considergtien
amount of principal, the same amount of considengber amount of interest accrued but unpaid aadame
amount of consideration per amount of past dueasterespectively, as that offered to each otkeinanging,
converting or substituting holder of debt secusiti¢ any series affected by that modification ¢anere a menu
of instruments or other consideration is offerextheexchanging, converting or substituting holdeteit
securities of any series affected by that modificais not offered the same amount of considergtien
amount of principal, the same amount of considengber amount of interest accrued but unpaid aadame
amount of consideration per amount of past dueasterespectively, as that offered to each otkeinanging,
converting or substituting holder of debt secusiti¢ any series affected by that modification efecthe same
option under such menu of instruments).

Peru may select, in its discretion, any modificatioethod for a reserved matter modification in
accordance with the indenture and designate whanhssof debt securities will be included for apaian the
aggregate of modifications affecting two or morgeseof debt securities. Any selection of a modifion
method or designation of series to be included élfinal for the purpose of that vote or consefit#ation. If
any one or more series of debt securities issuddnthe FAA (as defined below) are included in @ppised
modification affecting two or more series of dedtwities under the indenture that seeks holderoapp
pursuant to a single aggregated vote, that modiicavill be uniformly applicable (as described abpto all
such series, regardless of when they were issued.

For so long as any series of debt securities isanddr the fiscal agency agreement, dated as of
February 6, 2003, between Peru and The Bank of Xenk (as successor to JPMorgan Chase Bank), ad fisc
agent, principal paying agent and registrar (asnai®e@ by Amendment No. 1 to the Fiscal Agency AgeEdm
dated November 21, 2003 and Amendment No. 2 t&idel Agency Agreement dated October 14, 2004, the
“FAA”) (the securities issued under the FAA, “FA&Iok securities”) is outstanding, if Peru certifieshe
trustee under the indenture and to the fiscal ageaér the FAA that a cross-series modificationeurte
indenture is being sought simultaneously with aAAReserve matter modification”, the FAA debt satias
affected by such FAA reserve matter modificatioallshe treated as “series affected by that proposed
modification” as that phrase is used in the inden{as described in the preceding paragrapneyided
however that if Peru seeks a cross-series modificatidh single aggregated voting, the holders of anieser
of FAA debt securities affected by the FAA resematter modification must have been invited to ergea
convert or substitute such FAA debt securitieseidrer (x) the same new instruments or other cenattbn as
the holders of debt securities of each affecte@s@f debt securities for which consent to thessiseries
modification is sought or (y) new instruments drestconsideration from an identical menu of insteats or
other consideration as the holders of debt seearidf each affected series of debt securities faclwmconsent
to the cross-series modification is sought.

It is Peru’s intention that in such circumstandbs,votes of the holders of the affected FAA debt
securities be counted for purposes of the votingstiolds specified in the indenture for the applieaross-
series modification as if those FAA debt securitiad been affected by that cross-series modifiatithough
the holders of any bonds will be deemed to have@eledged and agreed that the effectiveness of any
modification, as it relates to the FAA debt sedesit shall be governed exclusively by the termsamlitions
of those FAA debt securities and by the FAA andlsia be binding upon holders of the FAA debt sd@s
unless such modification would otherwise have leftactive under the FAA; provided that no such sros
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series modification shall be effective unless suddification shall have also been effective witbpect to the
holders of the FAA debt securities under the FAA.

“FAA reserve matter modification,” as referred twpge, means any modification to the terms and
conditions of one or more series of the FAA debuséies, pursuant to the FAA.

Before soliciting any consent or vote of any holdedebt securities for any change to a reservetiema
Peru will provide the following information to theustee for distribution to the holders of debtwsé®s of any
series that would be affected by the proposed noadiibn:

» adescription of Peru’s economic and financiedwmnstances that are in Peru’s opinion relevatitgo
request for the proposed modification, a descniptibPeru’s existing debts and description of its
broad policy reform program and provisional macoomemic outlook;

» if Peru shall at the time have entered intoraargement for financial assistance with multilater
and/or other major creditors or creditor groups/andn agreement with any such creditors regarding
debt relief, (x) a description of any such arrangetor agreement and (y) where permitted under th
information disclosure policies of the multilatecalother creditors, as applicable, a copy of the
arrangement or agreement;
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* adescription of Peru’s proposed treatment téreal debt instruments that are not affected by th
proposed modification and its intentions with redge any other major creditor groups; and

. if Peru is then seeking any reserved matter fimadion affecting any other series of debt se@sjta
description of that proposed modification.

For purposes of determining whether the requiredgrgage of holders of the debt securities of eser
has approved any amendment, modification or chemga waiver of, the debt securities or the indeat or
whether the required percentage of holders hasatell a notice of acceleration of the debt seesrdif that
series, debt securities held by Peru or any pselator instrumentality of Peru or by a corporatiounst or
other legal entity that is controlled by Peru guublic sector instrumentality will be disregarded aleemed
not to be outstanding and may not be counted mt@ @r consent solicitation for or against a prepos
modification, if on the record date for the propbseodification or other action or instruction undes
indenture, the debt security is held by Peru oa lpyblic sector instrumentality, or by a corponatitvust or
other legal entity that is controlled by Peru guublic sector instrumentality, except that (x) dedturities held
by Peru or any public sector instrumentality ofuPer by a corporation, trust or other legal entitgt is
controlled by Peru or a public sector instrumetyadihich have been pledged in good faith may banmed as
outstanding if the pledgee establishes to thefaatisn of the trustee the pledgee’s right so tovdth respect
to such debt securities and that the pledgee iP@ant or a public sector instrumentality, and isecaf a dispute
concerning such right, the advice of counsel gbaliull protection in respect of any decision mag¢he
trustee in accordance with such advice and anyficaté, statement or opinion of counsel may bestas
insofar as it relates to factual matters or infaiarawhich is in the possession of the trustee nupe
certificate, statement or opinion of or represeoist by the trustee; and (y) in determining whethertrustee
will be protected in relying upon any such actionnstructions hereunder, or any notice from haddenly
debt securities that a responsible officer of thetee knows to be so owned or controlled willde s
disregarded.

As used in the preceding paragraph, “public seo8irumentality” means any department, secretary,
ministry or agency of Peru, and “control” means pbever, directly or indirectly, through the ownapsbf
voting securities or other ownership interestscdgtract or otherwise, to direct the management @lect or
appoint a majority of the board of directors orasthersons performing similar functions in lieu @f,in
addition to, the board of directors of that legatitg.

Other Amendments

Peru and the trustee may, without the vote or atrseany holder of debt securities of a seriesgraghthe
indenture or the debt securities of the serieshferpurpose of:

* adding to Peru’s covenants for the benefit eftiblders;
» surrendering any of Peru’s rights or powers wa$pect to the debt securities of that series;
*  securing the debt securities of that series;

e curing any ambiguity or curing, correcting or plgmenting any defective provision in the debt
securities of that series or the indenture;

» amending the debt securities of that series@irtlenture in any manner that Peru and the trustee
may determine and that does not materially advweedédct the interests of any holders of the debt
securities of that series; or

»  correcting, in the opinion of the trustee, a Mestierror of a formal, minor or technical nature.
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Notices

Notices will be mailed to holders at their registtaddresses and will be deemed to have been given
the date of mailing. All notices to holders will pablished, if and so long as the debt securitiedisted on the
Luxembourg Stock Exchange, in a daily newspapegeaogral circulation in Luxembourg. If publicatiaiot
practicable, notice will be validly given if made accordance with the rules of the Luxembourg Stock
Exchange.

Further Issues

Without the consent of the holders of the debt sBes, Peru may issue additional debt securitig¢b the
same terms and conditions as an outstanding sHréeht securities, except for the issue dategigsice and
amount of first interest payment, and Peru may clidete the additional debt securities to formrayk series
with an outstanding series of debt securities.
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Warrants

If Peru issues warrants, it will describe their@pe terms in a prospectus supplement, and Pelidileia
warrant agreement or amendment to the indenturdéosindof warrant with the SEC. The following degption
summarizes some of the general terms that appateants. You should read the applicable prospectus
supplement, warrant agreement and form of warraftrb making your investment decision.

Peru may issue warrants or other similar secuyiggéler separately or together with any debt seesy
that would entitle the holder to purchase debt isees or obligate Peru to repurchase or exchardp d
securities. If Peru issues any warrants, each iswarrants will be issued under a warrant agregrbetween
Peru and a bank or trust company, which may béntlenture trustee, as warrant agent. The warraitagill
act solely as the agent of Peru in connection thighwarrants of an issue and will not assume afigation or
relationship of agency for or with the holders enéficial owners of warrants. The applicable proge
supplement will include some or all of the folloiterms relating to an issue of warrants or otheilar
securities:

* the initial offering price;
* the currency required to purchase the warrants;

. the title and terms of the debt securities oepttonsideration that the holders will receive rareise
of their warrants;

* the principal amount of debt securities or amafrdgther consideration that the holders will rgeei
on exercise of their warrants;

» the principal amount and kind of debt securitiest the holders may obligate Peru to purchase or
exchange if the holders exercise their warrantst@gurchase price of those debt securities;

*  the exercise price or ratio;

» the procedures of, and conditions to, exercigh@fvarrants and the dates on which the holders ca
exercise their warrants;

* whether and under what conditions Peru may caheelarrants;

* thetitle and terms of any debt securities idsuih the warrants, and the amount of debt saearit
issued with each warrant;

* the date, if any, on and after which the waisantd any debt securities issued with the warnaitts
trade separately;

» the form of the warrants (global or certificatat registered or bearer), whether they will be
exchangeable for another form and, if registerdwre they may be transferred and exchanged,;

* the identity of the warrant agent;
* any special U.S. federal income tax consideratiand
* any other terms of the warrants that do notlainfith the provisions of the indenture.

The warrants will be direct, unconditional and umsed obligations of Peru and will not constitute
indebtedness of Peru.

Units

Peru may issue units comprised of one or moreebther securities described in this prospectasyn
combination. Each unit will be issued so that thkelér of the unit is also the holder of each ségunicluded in
the unit. Thus, the holder of a unit will have tights and obligations of a holder of each secuw@mprising
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that unit. The unit agreement under which a ungssed may provide that the securities includethenunit
may not be held or transferred separately, at iamy or at any time before a specified date.
The prospectus supplement relating to a partigs$are of units will describe:

» the designation and terms of the units and of#dwirities comprising the units, including whether
and under what circumstances those securities mdngld or transferred separately;

* any provisions for the issuance, payment, seétlgntransfer or exchange of the units or of the
securities comprising the units; and

* whether the units will be issued in fully registe or global form.

The preceding description does not, and any ddgamipf units in the applicable prospectus suppletme
will not, purport to be complete and they are satbje and are qualified in their entirety by reface to the unit
agreement and, if applicable, collateral arrangeésnand depositary arrangements relating to thoss. un

Limitation on Claims

To the extent permitted by law, claims against Rerwhe payment of principal of, or interest onext
amounts due on, the debt securities (includingtadil amounts) will become void unless made witleim
years of the date on which that payment first bexdoe.

Jurisdiction, Consent to Service and Enforceability

Peru is a foreign sovereign state. Consequentiyait be difficult for you to obtain or realize judgnts of
the courts of the United States or elsewhere agBea. Furthermore, it may be difficult for youdnforce, in
the United States or elsewhere, the judgments @getistates or foreign courts against Peru.

In connection with any legal action against Peritsoproperties, assets or revenues arising ooit of
relating to the indenture or any debt securitiewanrants, to which we refer in this prospectua a=lated
proceeding,” Peru will:

*  submit to the exclusive jurisdiction of any N&oerk State or U.S. federal court sitting in New ¥or
City, and any appellate court thereof;

* agree that all claims in respect of any relaggexteeding may be heard and determined in such New
York State or U.S. federal court;

e agree that any judgment obtained in such Nevkatate or U.S. federal court arising out of atexla
proceeding may be enforced or executed in any athert of competent jurisdiction;

*  agree that any judgment obtained in any sucératburt as a result of such enforcement or exacuti
may be enforced or executed in any such other cdaampetent jurisdiction by means of a suit on
the judgment or in any other manner provided by, law

e consent to and waive, to the fullest extent piéech by law, any objection that it may have to the
laying of venue of any related proceeding brougtsuch New York State or U.S. federal court or to
the laying of venue of any legal action broughegofor the purpose of enforcing or executing a
related judgment in such New York State or U.Sefaticourt or any other courts;

* waive, to the fullest extent permitted by lahe defense of an inconvenient forum to the mainmteaa
of a related proceeding or any such legal actieaminsuch court; and

* appoint CT Corporation System, presently locatetil1 Eighth Avenue, 13th Floor, New York, New
York, as its process agent and maintain at allgiemeagent with offices in New York to act as its
process agent.
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In order to enforce or execute any judgment ordeaimy payment by Peru, Peruvian courts will require
that payment to be included in the correspondingiahbudget laws.

The process agent will receive on behalf of Pediiemnproperty service of all writs, process and
summonses in any related proceeding or any suibracr proceeding to enforce or execute any rdlate
judgment brought against it in any New York StatéJ&. federal courts sitting in New York City. kme of
the process agent to give any notice to Peru oGank service of process shall not impair or affeetvalidity
of that service or of any judgment based thereathidg in the indenture shall in any way be deetoddnit
the ability to serve any such writs, process orrsomses in any other manner permitted by appliciakle

To the extent that Peru or any of its revenuegtass properties may be entitled to any soverergsther
immunity under any law, Peru will not claim and lwiiaive that immunity to the fullest extent perredtby the
laws of such jurisdiction. This waiver covers Psrsovereign immunity and immunity from prejudgment
attachment, post-judgment attachment and attachimaid, but does not extend to the attachmenéwedmues,
assets and property of Peru located in Peru, upkssitted under Peruvian law. Additionally, unéaruvian
law, Peru’s waiver of immunity will not extend togperty that is:

. used by a diplomatic or consular mission of Peru

» of a military character and under the contrahanhilitary authority or defense agency of Peru;

*  public property;

» shares of Peruvian public sector entities oreshaf Peruvian private sector entities owned or
controlled by Peru or by a Peruvian public sectiity or revenues collected from the sale of those

shares, to the extent those shares or revenuesemgt by Peruvian law from attachment or
execution; or

» funds deposited in Peru’s accounts held in thenR&n financial system.

Peru, however, reserves the right to plead soverneighunity under the U.S. Foreign Sovereign
Immunities Act of 1976 with respect to actions lgbuagainst it under U.S. federal securities lawany state
securities law, and its submission to jurisdictiappointment of CT Corporation as its agent foviserof
process and waiver of immunity do not include thesi®ons. Without an effective waiver of immunity Beru
with respect to those actions, it would be impdssib obtain a U.S. judgment in such an actionregia?eru
unless a court were to determine that Peru is miittezl under the Foreign Sovereign Immunities &ic1976
to sovereign immunity with respect to that actimnaddition, even if a U.S. judgment could be ofeali in
action under the Foreign Sovereign Immunities Ac9¥6, it may not be possible to enforce in Peru a
judgment based on that U.S. judgment.

Generally, Peru will also consent for the purpaddse State Immunity Act of 1978 of the United
Kingdom to the giving of any relief or the issueanfy process.

Governing Law

The indenture and, unless otherwise provided irpthepectus supplement for an offering, any warrant
agreement, as well as any debt securities, waroainisits, will be governed by and must be intetgutan
accordance with the laws of the State of New YeRcept that all matters governing authorization and
execution by Peru will be governed by the laws @fuP Notwithstanding any reserved matter modifaratall
matters related to the consent of holders and tifroations of the indenture or the debt securitiééalways
be governed by and construed in accordance witlathef the State of New York.

Book-Entry; Delivery and Form

The DTC, Euroclear and Clearstream, Luxembourguaréer no obligation to perform or continue to
perform the procedures described below, and they madify or discontinue them at any time. NeitherP
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nor the trustee will be responsible for DTC’s, Etlear’'s or Clearstream, Luxembourg’s performancehair
obligations under their rules and procedures. Aiddially, neither Peru nor the trustee will be resgible for
the performance by direct or indirect participafstheir obligations under their rules and procedsir

Peru may issue debt securities, warrants or umitise form of one or more global securities, the
ownership and transfer of which are recorded inmaterized book-entry accounts, eliminating the nleed
physical movement of securities. Peru refers tarttangible securities represented by a global réycas
“book-entry” securities.

When Peru issues book-entry securities, it willalipthe applicable global security with a clearing
system. The global security will be either registein the name of the clearing system or its noenore
common depositary. Unless a global security is argld for certificated securities, as discusseavbehder
“—Certificated Securities,” it may not be transtadr except among the clearing system, its nomiaees
common depositaries and their successors. Cleaystgms include DTC in the United States and Eaaocl
and Clearstream, Luxembourg in Europe.

Clearing systems process the clearance and setitierhbook-entry securities for their direct papants.
A “direct participant” is a bank or financial ingtiion that has an account with a clearing sysfema. clearing
systems act only on behalf of their direct paracifs, who in turn act on behalf of indirect pagaoits. An
“indirect participant” is a bank or financial instiion that gains access to a clearing systemdsyriclg through
or maintaining a relationship with a direct paget.

Euroclear and Clearstream, Luxembourg are connéatedch other by a direct link and participate in
DTC through their New York depositaries, which astlinks between the clearing systems. These
arrangements permit you to hold book-entry seagitinrough participants in any of these systentgesuto
applicable securities laws.

Ownership of Book-Entry Securities

If you wish to purchase book-entry securities, yaust either be a direct participant or make your
purchase through a direct or indirect participamtestors who purchase book-entry securities voildlthem in
an account at the bank or financial institutionragts their direct or indirect participant. Holgisecurities in
this way is called holding in “street name.”

When you hold securities in street name, you nelgtan the procedures of the institutions throudciv
you hold your securities to exercise any of théatsggranted to holders. This is because the ldgajations of
Peru and the trustee will only be to the registewwder of the global security, which will be theating
system or its nominee or common depositary. Fom@i@, once Peru and the trustee make a paymeimé to t
registered holder of a global security, they wdllanger be liable for the payment, even if youndo receive it.
In practice, the clearing systems will pass alomg@ayments or notices they receive from Perueo th
participants, which will pass along the paymentgao. In addition, if you desire to take any actwimich a
holder of the global security is entitled to takkeen the clearing system would authorize the gpem through
which you hold your book-entry securities to takersaction, and the participant would then eitheéharize
you to take the action or would act for you on ymstructions. The transactions between you, thegiaants
and the clearing systems will be governed by custagreements, customary practices and applicabvke |
and regulations, and not by any legal obligatioRPeffu or the trustee.

As an owner of book-entry securities represented glpbal security, you will also be subject to the
following restrictions:

* you will not be entitled to receive physicalidety of the securities in certificated form or baany
of the securities registered in your name, excegeuthe circumstances described below under “
Certificated Securities”;
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* you may not be able to transfer or sell your s&es to some insurance companies and other
institutions that are required by law to own thsscurities in certificated form; and

*  you may not be able to pledge your securitisgrcumstances where certificates must be physically
delivered to the creditor or the beneficiary of ghedge in order for the pledge to be effective.

Cross-Market Transfer, Clearance and SettlementBfok-Entry Securities

The following description reflects Peru’s understang of the current rules and procedures of DTC,
Euroclear and Clearstream, Luxembourg relating toss-market trades in book-entry securities where
Euroclear and Clearstream, Luxembourg hold seaesithrough their respective depositaries at DTGesEh
systems could change their rules and procedur@satime.

It is important for you to establish at the timetlod trade where both the purchaser’s and sebecsunts
are located to ensure that settlement can be matleealesired value date, i.e., the date spedifjetthe
purchaser and seller on which the price of the rgesiis fixed.

When book-entry securities are to be transferrechfa DTC seller to a Euroclear or Clearstream,
Luxembourg purchaser, the purchaser must first setdictions to Euroclear or Clearstream, Luxenngou
through a participant at least one business dayrédfie settlement date. Euroclear or Clearstream,
Luxembourg will then instruct its New York depositdo receive the securities and make paymenthemt
On the settlement date, the New York depositarymélke payment to the DTC participant through whilud
seller holds its securities, which will make paymnthe seller, and the securities will be cretliiethe New
York depositary’s account. After settlement hashbeempleted, Euroclear or Clearstream, Luxemboulg w
credit the securities to the account of the pardéint through which the purchaser is acting. Thisigges credit
will appear the next day European time after tlideseent date, but will be back-valued to the vadage,
which will be the preceding day if settlement oscur New York. If settlement is not completed oe th
intended value date, the securities credit and dabft will instead be valued at the actual setéetdate.

A participant in Euroclear or Clearstream, Luxemigpacting for the account of a purchaser of book-
entry securities, will need to make funds availdbl&uroclear or Clearstream, Luxembourg in ordegyay for
the securities on the value date. The most diregta¥ doing this is for the participant to prepmsitfunds, i.e.,
have funds in place at Euroclear or Clearstrearreimbourg before the value date, either from cashamwl or
existing lines of credit. The participant may reguhe purchaser to follow these same procedures.

When book-entry securities are to be transferreohfa Euroclear or Clearstream, Luxembourg seller to
DTC purchaser, the seller must first send instounstito and preposition the securities with Euraatea
Clearstream, Luxembourg through a participantadtlene business day before the settlement dateclEar
or Clearstream, Luxembourg will then instruct itsviNYork depositary to credit the book-entry sedesito the
account of the DTC participant through which thegbaser is acting and to receive payment in exahahige
payment will be credited to the account of the Elegar or Clearstream, Luxembourg participant throwgich
the seller is acting on the following day, but teeeipt of the cash proceeds will be back-valuethéovalue
date, which will be the preceding day if settlemeaturs in New York. If settlement is not completetdthe
intended value date, the receipt of the cash poscard securities debit will instead be valuedhatactual
settlement date.
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Certificated Securities

Peru will only issue securities in certificatedrfom exchange for book-entry securities represebyea
global security if:

» the depositary notifies Peru that it is unwilliagunable to continue as depositary, is ineligtblact
as depositary or ceases to be a clearing agenisgaeyl under the U.S. Securities Exchange Act of
1934 and Peru does not appoint a successor dapasitelearing agency within 90 days;

* the trustee has instituted or has been dirgat@tstitute any judicial proceeding to enforce tigdts
of the holders under the debt securities and has advised by its legal counsel that it should iobta
possession of the securities for the proceeding; or

*  Peru elects not to have the securities of asegresented by a global security or securities.

If a physical or certificated security becomes ihated, defaced, apparently destroyed, lost orstéleru
may execute, and the trustee shall authenticatel@iner, a substitute security in replacemenednh case,
the affected holder will be required to furnishReru and to the trustee an indemnity under whighlliagree
to pay Peru, the trustee and any of their respeetgents for any losses that they may suffer ngjat the
security that was mutilated, defaced, apparentfyrdged, lost or stolen. Peru and the trustee risayraquire
that the affected holder present other documenpsamf. The affected holder may be required to glataxes,
expenses and reasonable charges associated witptaeement of the mutilated, defaced, apparently
destroyed, lost or stolen security.

If Peru issues certificated securities, a holdesesfificated securities may exchange them for isees of
a different authorized denomination by submitting tertificated securities, together with a writtequest for
an exchange, at the office of the trustee as sedaii the indenture in New York City, or at thdiod of any
paying agent. In addition, the holder of any cexdifed security may transfer it in whole or in dayt
surrendering it at any of such offices togethehwaimh executed instrument of transfer.

Peru will not charge the holders for the costsemenses associated with the exchange, transfer or
registration of transfer of certificated securitiPeru may, however, charge the holders for cedglnery
expenses as well as any applicable stamp dutyrtather governmental or insurance charges. Tisteeumay
reject any request for an exchange or registratidransfer of any security made within 15 dayshef date for
any payment or principal of, or premium or inter@stthe securities.

TAXATION

Peru Taxation

The following is a general summary of the mates@isequences under Peruvian tax law, as currently i
effect, of an investment by a “foreign holder” ield securities issued by Peru. For this purposeein
holder” means either: (i) an individual who is heit a resident nor domiciled in Peru or (ii) a leg#ity that is
not incorporated under the laws of Peru, unlessléie securities are assigned to a branch, aggesentative
or permanent establishment of an entity in Perupleoposes of Peruvian taxation, an individual kold
deemed a resident of Peru if he or she has remairfeeru for more than 183 days within any 12-maqehod.

Peruvian income tax law establishes that a fore@der is subject to income tax only on income from
Peruvian sources. For this purpose, income fromrawan source means: (i) earnings from capitédrest,
commissions, bonuses and other additional sunfeetagreed interest for loans, credits or othenfired
operations, when capital is located or economiaadlyd in Peru, or when the payer is domiciled iuPe
(i) earnings obtained by the sale, redemptiorecovery of bonds, when the issuing entity is org@aahior
established in Peru; and (iii) interest from debezd, when the issuing entity is organized in Pexgardless of
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the location of the issuance or the security fahsdebentures. A foreign holder of debt securgeserally will
not be liable for estate, gift, inheritance or $amtaxes with respect to such debt securities.

Under Peruvian income tax law, interest and cagaais originating from the following instrumentge a
not subject to any withholding tax or income taxir(stallments of the Public Treasury issued kg Republic
of Peru; or (ii) debt securities issued by the Réipwof Peru either (a) under the Market Makersgeam or
under any substitute mechanism that may replace (h) in the international market from 2003 ongsror
(ii)) obligations of the Central Reserve Bank ofieexcept those originating from reserve depasditsedit
granting institutions; or (iv) the direct or inditealienation of the underlying securities in Exotpa Traded
Funds which replicate indexes based on nationaisiment instruments, when said alienation takese dta
(a) the creation of Exchange Traded Funds, oh@yrancellation of Exchange Traded Funds, or €) th
managing of Exchange Traded Funds’ assets.

United States Federal Income Tax Considerations Fddnited States Persons

The following is a summary of certain United Stdteral income tax consequences of the purchase,
ownership and disposition of debt securities atefdate hereof. Except where noted, this summeaisdnly
with debt securities that are held as capital adset U.S. holder (as defined below).

A “U.S. holder” means a beneficial owner of a dedxturity that is for United States federal income t
purposes any of the following:

. an individual citizen or resident of the Unit8thtes;

e acorporation (or other entity treated as a caton for United States federal income tax purppse
created or organized in or under the laws of th#ddrStates, any state thereof or the District of
Columbia;

* an estate the income of which is subject to éthBtates federal income taxation regardless of its
source; or

 atrustifit (1) is subject to the primary swgsion of a court within the United States and one
more United States persons have the authorityitraloall substantial decisions of the trust or
(2) has a valid election in effect under applicdbfated States Treasury regulations to be treated a
United States person.
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This summary is based upon provisions of the lateRevenue Code of 1986, as amended (the “Code”),
and regulations, rulings and judicial decisionefthe date hereof. Those authorities may be cldnggrhaps
retroactively, so as to result in United State®fatlincome tax consequences different from thasensarized
below. This summary does not address all aspedigitdéd States federal income taxation and doesl@al
with foreign, state, or local or other tax consat@ms that may be relevant to U.S. holders intl@fttheir
personal circumstances. In addition, it does notagent a detailed description of the United Stisteéeral
income tax consequences applicable to you if yeusabject to special treatment under the UniteteSta
federal income tax laws. For example, this sumndamgs not address:

» tax consequences to holders who may be subjepeaoal tax treatment, such as dealers in sezsiriti
or currencies, traders in securities that elects®the mark-to-market method of accounting foir the
securities, financial institutions, regulated invesnt companies, real estate investment trusts,
partnerships or other pass-through entities fotddnGtates federal income tax purposes, tax-exemp
entities or insurance companies;

* tax consequences to persons holding the debtises as part of a hedging, integrated, constrect
sale or conversion transaction or a straddle;

e tax consequences to holders of the debt sexmikithose “functional currency” is not the United
States dollar;

» alternative minimum tax consequences, if any;
* the Medicare contribution tax on net investmecbme; or
* any estate or gift tax consequences.

If a partnership (or other entity or arrangemeeated as a partnership for United States federahie tax
purposes) holds our debt securities, the tax treatiof a partner will generally depend upon théustaf the
partner and the activities of the partnershipolfi are a partner of a partnership holding our debtirrities, you
should consult your own independent tax advisors.

If you are considering the purchase of debt saeariyou should consult your own tax advisors
concerning the particular United States federadiine tax consequences to you of the ownership adebe
securities, as well as the consequences to yongrusder the laws of any other taxing jurisdiction

The discussion below assumes that all debt sezsirgsued will be classified for United States fatle
income tax purposes as indebtedness of Peru anshyadd note that in the event of an alternative
characterization, the tax consequences would diien those discussed below. The specific ternmanof
offering of debt securities may also raise Unitéat€s federal income tax considerations in additiotihose
described below. For example, this discussion doeslescribe the tax treatment of convertible delourities
or debt securities denominated in or determinecelgrence to a currency other than the U.S. doMar.
description of any such considerations, or cefthited States federal income tax consideratioregedlto the
offering of warrants or units, will be providedtime applicable prospectus supplement.

Payments of Interest

Except as set forth below, interest on a debt gganill generally be taxable to you as ordinargame at
the time it is paid or accrued in accordance wahrymethod of accounting for United States fede@me tax
purposes. In addition to interest on the debt sesi(which includes any Peruvian tax withheldnfrthe
interest payments you receive), you will be reqlib@include in income any additional amounts paicespect
of such Peruvian tax withheld. You may be entitededuct or credit this tax, subject to certamnitations
(including that the election to deduct or crediteign taxes applies to all of your foreign taxesdgarticular
tax year). Interest income (including any additicar@ounts) on a debt security generally will besidered
foreign source income and, for purposes of theddn8tates foreign tax credit, generally will be sidared
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passive category income. You will generally be ddra foreign tax credit for foreign taxes imposethw
respect to the debt securities where you do not enegnimum holding period requirement during whyciu
are not protected from risk of loss. The rules gowg the foreign tax credit are complex. You arged to
consult your tax advisors regarding the availabi the foreign tax credit under your particulacamstances.

Original Issue Discount

If you own debt securities issued with originabissliscount (“OID”), you will be subject to spediak
accounting rules, as described in greater detlWbdn that case, you should be aware that yoeigely must
include OID in gross income (as ordinary incomegdivance of the receipt of cash attributable toitttome.
However, you generally will not be required to ¢ separately in income cash payments receivedeotebt
securities, even if denominated as interest, t@kent those payments do not constitute “qualiéesded
interest,” as defined below. Notice will be givertihe applicable prospectus supplement when werdete
that a particular debt security will be issued wWitld (an “original issue discount debt security”).
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A debt security with an “issue price” that is Iésan the stated redemption price at maturity (thra of all
payments to be made on the debt security other‘thalified stated interest”) generally will be usd with
OID if that difference is at least 0.25% of thetstredemption price at maturity multiplied by thember of
complete years to maturity, or in the case of anréiming debt security, the weighted average mgtufihe
“issue price” of each debt security in a particd#ering will be the first price at which a substial amount of
that particular offering is sold to the public. Tieem “qualified stated interest” means statedregethat is
unconditionally payable in cash or in property,astthan debt instruments of the issuer, and mdlei§the
following conditions:

* itis payable at least once per year;
. it is payable over the entire term of the dedatusity; and

. it is payable at a single fixed rate or, subjectertain conditions, a rate based on one or nbeeest
indices.

We will give you notice in the applicable prospecsupplement when we determine that a particularr de
instrument will bear interest that is not qualifetdted interest.

If you own a debt instrument issued with de mini@i®, which is discount that is not OID becauss it
less than 0.25% of the stated redemption pricesatinty multiplied by the number of complete yetrs
maturity, you generally must include the de mini@i® in income at the time principal payments oa tebt
securities are made in proportion to the amourd. pamy amount of de minimis OID that you have imgd in
income will be treated as capital gain.

Certain of the debt securities may contain prowmsipermitting them to be redeemed prior to theirest
maturity at our option and/or at your option. Ongliissue discount debt securities containing thestires
may be subject to rules that differ from the gehergs discussed herein. If you are considerimgplirchase of
original issue discount debt securities with thfgsgures, you should carefully examine the appleab
prospectus supplement and should consult your ewadvisors with respect to those features sineeath
consequences to you with respect to OID will dep@ng@art, on the particular terms and featurethefdebt
securities.

If you own original issue discount debt securitigth a maturity upon issuance of more than one,ygar
generally must include OID in income in advance¢hefreceipt of some or all of the related cash s
using the “constant yield method” described inftiwing paragraphs.

The amount of OID that you must include in incofngou are the initial U.S. holder of an originasue
discount debt security is the sum of the “dailytjwms” of OID with respect to the debt security &ach day
during the taxable year or portion of the taxaldanin which you held that debt security (*accr@d®”). The
daily portion is determined by allocating to eaely th any “accrual period” a pro rata portion of €@I1D
allocable to that accrual period. The “accrual @@tifor an original issue discount debt securityyrba of any
length and may vary in length over the term ofdbbt security, provided that each accrual perioti®nger
than one year and each scheduled payment of painmipnterest occurs on the first day or the fiday of an
accrual period. The amount of OID allocable to acgrual period other than the final accrual persoan
amount equal to the excess, if any, of:

* the debt security’s “adjusted issue price” atlthginning of the accrual period multiplied byyisld
to maturity, determined on the basis of compoundinipe close of each accrual period and properly
adjusted for the length of the accrual period, over

* the aggregate of all qualified stated interdlstable to the accrual period.
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OID allocable to a final accrual period is the elifince between the amount payable at maturityy ttha
a payment of qualified stated interest, and thasadd issue price at the beginning of the finat@ageriod.
Special rules will apply for calculating OID for amtial short accrual period. The “adjusted isguiee” of a
debt security at the beginning of any accrual gkiscequal to its issue price increased by theusectOID for
each prior accrual period, determined without rdgarthe amortization of any acquisition or bondrpium, as
described below, and reduced by any payments prelyiotnade on the debt security (other than qudlsiated
interest). Under these rules, you will have toude in income increasingly greater amounts of @ID i
successive accrual periods. We are required tageanformation returns stating the amount of Otigraed
on debt securities held by persons of record dtiaar certain exempt holders.

Debt securities that provide for a variable ratentdrest and that meet certain other requirements
(“floating rate debt securities”) are subject tecpl OID rules. In the case of an original issiseaunt debt
security that is a floating rate debt security habie “yield to maturity” and “qualified stated @mest” will be
determined solely for purposes of calculating tber@al of OID as though the debt security will beserest in
all periods at a fixed rate generally equal tordite that would be applicable to interest paymentthe debt
security on its date of issue or, in the case dghgefloating rate debt securities, the rate tieflects the yield to
maturity that is reasonably expected for the debtisty. Additional rules may apply if either:

» the interest on a floating rate debt securityased on more than one interest index; or
» the principal amount of the debt security iseixeld in any manner.

The discussion above generally does not addresséebrities providing for contingent payments. You
should carefully examine the applicable prospestyplement regarding the United States federahmectax
consequences of the holding and disposition ofdaby securities providing for contingent payments.

You may elect to treat all interest on any debtiggcas OID and calculate the amount includiblginss
income under the constant yield method describedelior purposes of this election, interest inetistated
interest, acquisition discount, OID, de minimis Qtbarket discount, de minimis market discount amstated
interest, as adjusted by any amortizable bond prenair acquisition premium. You should consult witdur
own tax advisors about this election.

Short-Term Debt Securities

In the case of debt securities having a term ofy@a or less (“short-term debt securities”), alyments,
including all stated interest, will be includedthe stated redemption price at maturity and witl lo® qualified
stated interest. As a result, you will generallytdseed on the discount instead of stated intefldst.discount
will be equal to the excess of the stated redempirece at maturity over the issue price of a shemn debt
security, unless you elect to compute this discasirig tax basis instead of issue price. In genardividuals
and certain other cash method U.S. holders of ¢bort debt securities are not required to incluo=eed
discount in their income currently unless they eleao so, but may be required to include statéerest in
income as the income is received. U.S. holdersrdmatrt income for United States federal incomepiasposes
on the accrual method and certain other U.S. helde required to accrue discount on short-terrh deb
securities (as ordinary income) on a straight-hasis, unless an election is made to accrue theutis
according to a constant yield method based on daitgpounding. If you are not required, and do texdteto
include discount in income currently, any gain yealize on the sale, exchange or retirement oba-$érm
debt security will generally be ordinary incomeytu to the extent of the discount accrued by yoaubh the
date of sale, exchange or retirement. In addiifoygu do not elect to currently include accruedogiunt in
income you may be required to defer deductionsfportion of your interest expense with respectrnyp
indebtedness attributable to the short-term dehirges.
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Market Discount

If you purchase a debt security for an amountithlgss than its stated redemption price at mat(ott, in
the case of an original issue discount debt secutst adjusted issue price), the amount of thiedehce will be
treated as “market discount” for United States fabtimcome tax purposes, unless that differendesis than a
specified de minimis amount. Under the market distaoules, you will be required to treat any prpadi
payment on, or any gain on the sale, exchangeem&int or other disposition of, a debt securitprasnary
income to the extent of the market discount that lyave not previously included in income and agated as
having accrued on the debt security at the tinth@payment or disposition.

In addition, you may be required to defer, untd thaturity of the debt security or its earlier dispion in
a taxable transaction, the deduction of all or io of the interest expense on any indebtednisbiaable to
the debt security. You may elect, on a securitységuirity basis, to deduct the deferred interestes® in a tax
year prior to the year of disposition. You shouteshgult your own tax advisors before making thistda.

Any market discount will be considered to accruably during the period from the date of acquisitio
the maturity date of the debt security, unless gfeat to accrue on a constant interest method.nvayelect to
include market discount in income currently asitraes, on either a ratable or constant interettiadein
which case the rule described above regarding idgfefr interest deductions will not apply.

Acquisition Premium, Amortizable Bond Premium

If you purchase an original issue discount debtiggcfor an amount that is greater than its agjdsssue
price but equal to or less than the sum of all am®payable on the debt security after the purctiase other
than payments of qualified stated interest, yolilvélconsidered to have purchased that debt sgairin
“acquisition premium.” Under the acquisition premiuules, the amount of OID that you must includgross
income with respect to the debt security for aalbde year will be reduced by the portion of thguasition
premium properly allocable to that year.

If you purchase a debt security (including an oadiissue discount debt security) for an amoumxitess
of the sum of all amounts payable on the debt ggaifter the purchase date other than qualifietlest
interest, you will be considered to have purchdabedlebt security at a “premium” and, if it is amgmal issue
discount debt security, you will not be requiredncude any OID in income. You generally may elect
amortize the premium over the remaining term ofdébt security on a constant yield method as asebtb
interest when includible in income under your ragaccounting method. Special rules limit the aiation
of premium in the case of convertible debt instrataelf you do not elect to amortize bond premitima
premium will decrease the gain or increase theyosswould otherwise recognize on disposition ef tebt
security.

Sale, Exchange and Retirement of Debt Securities

Your adjusted tax basis in a debt security willgeneral, be your cost for that debt security,aased by
OID, market discount or any discount with respeci short-term debt security that you previoustluded in
income, and reduced by any amortized premium agatash payments on the debt security other than
gualified stated interest. Upon the sale, excharei@ement or other disposition of a debt secusibu will
recognize gain or loss equal to the difference betwthe amount you realize upon the sale, exchange,
retirement or other disposition (less an amoungétpany accrued but unpaid qualified stated egerwhich
will be taxable as interest income to the extemtpneviously included in income) and the adjuseedidasis of
the debt security. Except as described above w#peact to certain short-term debt securities dn véspect to
market discount, and with respect to contingentypayt debt instruments, which this summary genedalbs
not discuss, such gain or loss will be capital gaitoss. Gain or loss realized by you on the satehange,
retirement or other disposition of a debt secuwittygenerally be treated as United States souate gr loss.
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Capital gains of non-corporate holders (includindjviduals) derived in respect of capital assetd fer more
than one year are eligible for reduced rates dtiaw. The deductibility of capital losses is subj®
limitations.

Backup Withholding and Information Reporting

In general, information reporting requirements \apiply to certain payments of principal, interest
(including OID) and premium paid on debt securities to the proceeds of the sale of a debt sequatiti/to
you (unless you are an exempt recipient). Additignd you fail to provide your taxpayer identiftion
number, or in the case of interest payments, fidneeto report in full dividend and interest incermr to make
certain certifications, you may be subject to backithholding.

Any amounts withheld under the backup withholdintps will be allowed as a refund or a credit agains
your United States federal income tax liability yiceed the required information is timely furnishtedthe
Internal Revenue Service.

PLAN OF DISTRIBUTION

Overview
Peru may sell the securities in any of three ways:
»  through underwriters or dealers;
» directly to one or more purchasers; or
* through agents.

Each prospectus supplement for an offering wilcdiées the following:

» the names of any underwriters or agents;

» the purchase price of the securities;

» the net proceeds to Peru from the sale of therges;

* any underwriting discounts and other items dtutgtg underwriters’ compensation;

* any agents’ commissions and other items constgagents’ compensation;

* any initial public offering price of the secue;

» any discounts or concessions allowed or realloargohid to dealers; and

e any securities exchanges on which those seesimntiay be listed.

If Peru uses underwriters or dealers in a salg, whikacquire the securities for their own accauand
may resell them in one or more transactions, inoydegotiated transactions, at a fixed public raffg price
or at varying prices determined at the time of . sBkru may offer the securities to the public eitheough
underwriting syndicates represented by managingmwriters or directly through underwriters. Theigations

of the underwriters to purchase a particular ofigif securities may be subject to conditions. Uingerwriters
may change the initial public offering price or agncessions allowed or reallowed or paid to dealer

In compliance with guidelines of the Financial Istly Regulatory Authority (FINRA), the maximum
commission or discount to be received by any FINR&mber or independent broker dealer may not exceed
8% of the aggregate amount of the securities adfesethis prospectus and any applicable prospectus
supplement; however, it is anticipated that theimam commission or discount to be received in any
particular offering of securities will be significdly less than this amount.
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Peru may also sell the securities directly to thielip or through agents. Unless otherwise specifieithe
applicable prospectus supplement, any agent wilba@ reasonable best efforts basis for the perfiag
appointment.

Peru may authorize agents, underwriters or detdesslicit offers by some institutions to purchase
particular offering of securities at the publicesfhg price using delayed delivery contracts. Tlesdracts
provide for payment and delivery on a specifiecedatthe future. The applicable prospectus suppiénvél
describe the commission payable for solicitation e terms and conditions of these contracts.

Peru may offer the securities to holders of otleeusties issued or guaranteed by Peru in paynoent f
Peru’s purchase or exchange of the other securitiglsiding as part of a reprofiling of Peru’s picldebt. Peru
may conduct such an offer either (a) through aiplythnnounced tender or exchange offer for therwth
securities or (b) through privately negotiated seaations. This kind of offer may be in additiorstdes of the
same securities using the methods described above.

Peru may agree to indemnify any agents and undersragainst some liabilities, including liabilgie
under the Securities Act. The agents and undemsnitey also be entitled to contribution from Peryu f
payments they may make relating to these liabslithgents and underwriters may engage in transactiath
or perform services for Peru in the ordinary cowfskbusiness.

Non-U.S. Offerings

Peru will generally not register under the Seasithct the securities that it will offer and salltside the
United States. Thus, subject to some exceptiomns, ¢&anot offer, sell or deliver these securitiégthiw the
United States or to U.S. persons. When Peru offiesglls securities outside the United States, each
underwriter, dealer or agent will acknowledge tihat securities:

. have not been and will not be registered undeiSecurities Act; and

. may not be offered or sold within the Unitedt8saexcept under an exemption from, or in a
transaction not subject to, the registration rexuents of the Securities Act.

Each underwriter, dealer or agent will agree that:

* it has not offered or sold or solicited offerspiarchase, and will not offer or sell or solicifext to
purchase, any of these unregistered securitiesnathie United States, except under Rule 903 of
Regulation S under the Securities Act; and

» neither it nor its affiliates nor any personsiagion it or their behalf have engaged or will egggan
any directed selling efforts regarding these séesri

OFFICIAL STATEMENTS

Information in this prospectus whose source istified as a publication of Peru or one of its agesor
instrumentalities relies on the authority of thablication as a public official document of Perdl. &ther
information in this prospectus, other than thatuded in “Plan of Distribution” above, is includes a public
official statement made on the authority of Peru.

VALIDITY OF THE SECURITIES

The following persons, whose addresses will appadhe inside back cover of the applicable prospect
supplement, will provide opinions regarding theidi& of the securities:

. For Peru:
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Simpson Thacher & Bartlett LLP, New York counsePeru, and

»  General Counsel of the Ministry of Economy amaaRce or such other Peruvian counsel to
Peru named in the applicable prospectus supplement.

*  For the underwriters, if any:
. United States counsel to the underwriters naiméide applicable prospectus supplement, and
. Peruvian counsel to the underwriters named pipdicable prospectus supplement.

As to all matters of Peruvian law, United Statesnse| to the underwriters may rely on the opinibn o
Peruvian counsel to the underwriters named in pipdiGable prospectus supplement. As to all mattétsnited
States law, Peruvian counsel to the underwritemseinkin the applicable prospectus supplement mgyorethe
opinion of the United States counsel to the unditeva.

AUTHORIZED REPRESENTATIVE

The authorized representative of Peru in the Urfiades is Maria Teresa Merino de Hart, Consulate
General of Peru, whose address is 241 East 43thtSNew York, New York 10017.

WHERE YOU CAN FIND MORE INFORMATION

Peru has filed with the SEC under the Securitietsadegistration statement, of which this prospectu
forms a part, covering the securities, warrantswarits. This prospectus does not contain all ofitifiermation
included in the registration statement. Any stateinmeade in this prospectus concerning the conteraay
contract, agreement or other document is not naogssomplete. If Peru has filed any contract,esgnent or
other document as an exhibit to the registratiatestent, you should read the exhibit for a morepdeta
understanding of the document or matter involvexthEstatement regarding a contract, agreementer ot
document is qualified in its entirety by referemncehe actual document.

Peru is not subject to the informational requiretaeri the U.S. Securities Exchange Act of 1934uPer
commenced filing annual reports on Form 18-K with SEC on a voluntary basis beginning with itsdfigear
ended December 31, 2014. These reports includaicdirtancial, statistical and other informatiomcerning
Peru. Peru may also file amendments on Form 18t&/ils annual reports for the purpose of incorgogat
information in the Form 18-K or filing with the SE&Xhibits which have not been included in the tegi®n
statement to which this prospectus and any prospettpplements relate. When filed, this informaaad
these exhibits will be incorporated by referende,imnd these exhibits will become part of, thgiseration
statement.

You can request copies of these documents by gritirthe SEC. You may also read and copy these
documents at the SEC’s public reference room inhivigson, D.C.:

SEC Public Reference
100 F Street, N.E., Room 1580
Washington, D.C. 20549

Peru’s SEC filings are also available to the pufsben the SEC’s website at http://www.sec.gov. Béea
call the SEC at 1-800-SEC-0330 for further infonimaion the public reference room or log on to
WWW.SEecC.goV.

The SEC allows Peru to incorporate by referencessioformation that Peru files with the SEC.
Incorporated documents are considered part optiispectus. Peru can disclose important informatoyou
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by referring you to those documents. The followdloguments, which Peru has filed or will file witietSEC,
are considered part of and incorporated by refer@mthis prospectus and to any accompanying pobspe
supplement:
. Peru’s annual report on Form 18- K for the yeraded December 31, 2014 filed with the SEC on Jul
15, 2015;

* Amendment No. 1 filed on Form 18-K/A on Augusi2615, to the 2014 annual report;
*  Amendment No. 2 filed on Form 18-K/A on Augus 2015, to the 2014 annual report;

* Any amendment on Form 18-K/A to the 2014 anmepobrt filed after the date of this prospectus and
prior to the termination of the offering of the gates; and

. Each subsequent annual report on Form 18-K apcimendment on Form 18-K/A filed after the
date of this prospectus and prior to the termimatibthe offering of the securities.

Later information that Peru files with the SEC wiidate and supersede earlier information thatst h
filed.

Any person receiving a copy of this prospectus oiatgin, without charge and upon request, a copy of
any of the above documents (including only the leikhihat are specifically incorporated by refeencthem).
Requests for such documents should be directed to:

Ministerio de Economia y Finanzas del Peru

Jr. Junin 319

Cercado de Lima, Lima, Peru

Attention: Director General Director of the Gendbalectorate of Public Indebtedness and Treasury
Facsimile: +51 1 626 9921

Telephone: +51 1 311 5931
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Republic of Peru
Ministerio de Economia y Finanzas del Peru
Jr. Junin No. 319
Lima, Peru
Attn: General Director of the General Directorate o
Public Indebtedness and Treasury
Facsimile: +51 1 626-9921
Telephone: +51 1 311-5931

TRUSTEE, REGISTRAR, TRANSFER AGENT
AND PAYING AGENT

LUXEMBOURG PAYING AGENT,
LUXEMBOURG TRANSFER AGENT AND

The Bank of New York Mellon

101 Barclay Street, 7 East

New York, New York 10286
United States of America

Attention: International Corporate Trust

Facsimile: +1 212 815 5603

LUXEMBOURG LISTING AGENT

The Bank of New York Mellon (Luxembourg) S.A.

Vertigo Building — Polaris
2-4 rue Eugene Ruppert
L-2453 Luxembourg
Luxembourg
Facsimile: (+1352) 2452-4204
Attention: International Corporate Trust

LEGAL ADVISORS

To the Republic of Peru in respect of U.S.
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Hernandez & Cia. Abogados
Av. Javier Prado No. 795
Magdalena del Mar, Lima

Peru

To the Global Coordinators and
Bookrunners in respect of U.S. Law

Shearman & Sterling LLP
599 Lexington Avenue
New York, New York 10022
United States of America

To the Global Coordinators and
Bookrunners in respect of Peruvian Law

Miranda & Amado Abogados
Av. Larco No. 1301, Piso 20
Miraflores, Lima
Peru

Republic of Peru



