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Miguel Alarcón
Chief Financial Officer

✓ 20 years at Colbun 

✓ ~3 years as CFO

✓ Responsible for managing 
the departments of 
Accounting, Financial 
Planning, Corporate Risk , 
Procurement, IT, and 
Corporate Finance

Soledad Errázuriz
Finance Manager

✓ 11 years of experience in 
Finance and Investor 
Relations 

✓ 9 years at Colbun 

✓ Responsible for International 
Debt and Capital Markets 
transactions, Investor 
Relations, Insurance and 
Property Management

Isidora Zaldívar
Head of Investor Relations

✓ 10 years of experience in 
Investment and Financial 
Sector

✓ 7 years at Colbun

Company Representatives
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Carolina Plasser
 Investor Relations Analyst

✓ 4 years of experience in 
Investment and Financial 
Sector
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1 . COLBUN AT A GLANCE
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Totoral Wind Farm



58% 42%
Renewable Thermal

5

Main figures
COLBUN AT A GLANCE

Matte 
Group

50%

Others

22%

Pension 
Funds

18%

Angelini 
Group

10%

INSTALLED CAPACITY

KEY FINANCIALS LTM 

Note: All figures as of Mar25.
1 In different stages of development. No final decision has been made as to which projects will be completed, or exactly which characteristics they will have

MARKET SHARE 

INTERNATIONAL RATINGS

OWNERSHIP (%)

AWARDS AND RECOGNITIONS

5,023 MW

4,451 MW 572 MW

Revenues: 

Cash and equivalents:

EBITDA: 

Total Debt / EBITDA: 

US$1,606 mm

US$768 mm

US$673 mm

3.4 x

S&P:

Fitch:

Moody’s:

BBB : Stable 

BBB+ : Stable

Baa2 : Stable 

13% 6%

In terms of generation 

~6,100 MW
Renewable capacity pipeline1 

Included in DJSI index for 9 years

Recognized by GPTW as one of 
the best companies to work over 
the past decade in Chile

Acknowledged by ACHS for 
excellence in Safety Culture 
Management



Market Conditions - Update 
COLBUN AT A GLANCE
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13.8 GW
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(GW)

LTM GENERATION 
(GWh)

1.8%

-8%

-5%

-2%

1%

4%

7%

10%

2021 2022 2023 2024 2025

SEN
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Market Conditions - 2025 Overview
COLBUN AT A GLANCE

Note: All figures as of June 29th

1 Renewable energy from variable sources

MARGINAL COST (USD/MWh) CURRENT HYDROLOGICAL YEAR (APR 25-JUN 25) 

199
MW

324
MW

1,604 MW

249
MW

vs 
Apr24-Jun24

vs
Av. year

Aconcagua -157 mm
-54%

-57 mm
-30%

Maule -612 mm
-47%

-378 mm
-27%

Laja -509 mm
-47%

-213mm
-27%

Bío Bío -503 mm
-34%

-223 mm
-18%

Chapo -66 mm
-5%

30mm
+2%

660
MW

172
MW

GENERATION BY SOURCE COLBUN (TWh) 
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Accumulated 
Rainfalls

 (mm)

Reservoir
level

410
-6%

237
+2%
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Commercial Strategy

1. FOCUS ON UNREGULATED CLIENTS

Note: All figures as of Mar25.

COLBUN AT A GLANCE

8
years 

average 
life

107
Energy 

Solutions
Agreements

90
USD/MWh 

average price

24%
of the energy
for mining is
supplied by

Colbún

✓ Renewable Energy 24/7

✓ Demand certainty

✓ Consumption profile

✓ Bilateral contracts

2. GENERATION VS COMMITMENTS LTM

TWh/year 24 hr

Gx 1.2 0.7 0.5 

PPAs 4.4 1.8 2.6 

Balance -3.2 -1.2 -2.1 

TWh/year 24 hr

Gx 9.4 3.2 6.2 

PPAs 5.9 2.6 3.3

Balance +3.5 +0.5 +2.9 

TWh/year 24 hr

Gx 0.7 0.3 0.4 

PPAs 0.2 0.1 0.1

Balance +0.6 +0.2 +0.3 

TWh/year 24 hr

Gx 11.2 4.1 7.1 

PPAs 10.4 4.5 5.9 

Balance +0.8 -0.4 +1.2 
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Colbun’s PPAs backed by its own 
generation (TWh)1 
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Thermal generation flexibility

1 Considers energy purchases from third parties

10.3 
9.8 

11.6 11.9 

10.2 10.2 

2020 2021 2022 2023 2024 1Q25 LTM

Gas

Coal

Wind

Solar

Hydro

Regulated PPAs

Unregulated PPAs

COLBUN AT A GLANCE

Ensuring generation units availability 
and reliability

Maintenance optimization considering the 
system’s and Colbun’s conditions

Preparation, flexibility and continuous 
improvement of the Company's 
generation units

Fossil fuels to complement the efficient 
supply of our commitments



2. 2030 STRATEGIC AGENDA
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Horizonte Wind Farm
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Strategic Pillars milestones
2030 STRATEGIC AGENDA

We transform energy, in balance with the planet, to boost your projects and dreams.

Energy 
Solutions + 
Enabling 
Transmission

Growth and 
International 
Diversification

Expanding our limits

Renewable 
Energy 24/7

Asset 
Optimization 
in the energy 
transition

Customers

Core business New businesses

Water

Contracted
Energy   

2024-2025:

2.6 TWh

1.6 TWh

Full 
integration

between 
Colbun and 

Colbun 
Soluciones by 

Efizity

ILAP
 Acquisition:
240 MW
wind farm 

assets

1.1 TWh
of Energy VAS1

Water Green 
Hydrogen

Colbun 
acquired

Desaladora 
Pelícano,

located in the
province of

Petorca

Desaladora 
Chucao,

located in the
province of San 

Antonio, 
Colbun has 

secured a land
site on a long

term basis

Domestic 
market:

Fenix Power 
and Nehuenco 

cooldown 
system 

Export 
projects:

Lands secured 
in the north and 

south of Chile

Reliability: 

97%
Start-up time 

improvements in 
Nehuenco 

Technical 
minimum 

decrease and 
qualification to 
provide AASS in 

Santa María

Horizonte WF 
(816 MW)

99% progress

BESS Celda Solar 
(228 MW)

FID

BESS DAS 
(228 MW)

13% progress

BESS Atlas 
(230 MW)

PPA
15 years starting

in 2027

Acquisition of 
ADIA’s stake in 

Fenix
41.379%

we will reach 100% 
ownership

Bayóvar WF

EIS
approved

1. Value-added services



3. PIPELINE OF PROJECTS
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Diego de Almagro Sur Storage System



Cuatro Vientos
360 MW

260
MW

220
MW

Jardín 
Solar

808 MW PV
+ 200 MW 

storage

Algarrobal
400 MW PV

Paposo
800 MW

Pampa
300 MWBayóvar

660 MW

Tres Quebradas
238 MW

Inti Pacha 
1, 2 & 3

925 MW PV +
 400 MW 
storage

Horizonte
816 MW 

+ 180 MW  

Celda Solar
422 MW PV + 

228 MW storage

Junquillos
473 MW

100 
MW

Diego de Almagro
228 MW storage

PERU
CHILE

Naylamp
238 MW

Note: Figures considers maximum installed capacity for each project as of Mar25. /  1 Note: This amount does not consider Paposo storage system.
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Portfolio of projects in different stages of development
PIPELINE OF PROJECTS

PROGRESS 
STAGE

1.4 GW 0.4 GW

660 MW
Environmentally 
approved

638 MW 
Feasibility

538 MW 
Preliminary
studies

580 MW 
Preliminary
studies

833 MW 
Feasibility

2,935 MW
Environmentally 
approved

PROGRESS 
STAGE

456 MW 
Construction

2.4 GW 2.2 GW 1.1 GW 1

800 MW 
Suspended

816 MW
Pending COD



PIPELINE OF PROJECTS

Growth Strategy
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Our hydroelectric capacity is a key complement to renewable 
energy from variable sources for the 24/7 renewable PPAs supply

We have a diversified pipeline of projects that are among 
the most competitive of the country

Predictable cash flows, sustained by long-term PPAs and 
debt profile

The company’s growth is committed to maintain our 
investment-grade rating

We have a solid financial position to support our growth 
phase and multiple financial alternatives



4. KEY FINANCIAL FIGURES
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Totoral Wind Farm



4. EBITDA & EBITDA MG (US$ million & %)3. NET INCOME & ROE 1 (US$ million & %)

2. OPERATING COSTS (US$ million)1. OPERATING REVENUES (US$ million & %)
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Last 5 years results

Note: All figures as of  Mar25
1 On Dec20 an impairment provision at Fenix was recorded, for a net of deferred taxes amount of US$127 million. 
  On Sept21, the sale of the shares of Colbún Transmisión S.A. to Alfa Desarrollo SpA was completed

KEY FINANCIAL FIGURES
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52% 48% 53% 55% 66% 67%

32% 32% 23% 26% 14% 16%
10% 15% 22% 15% 17% 14%

2020 2021 2022 2023 2024 1Q25 LTM

Nonregulated Regulated Spot sales Others

1,349 1,427 1,974 2,004 1,576 1,606

325 533 717 664 
417 385 

247 
213 

220 206 
215 221 

54 
71 

144 223 

98 109 287 
316 

350 403 

419 439 
913 

1,133 

1,430 1,496 

1,149 1,154 

2020 2021 2022 2023 2024 1Q25 LTM

Fuel Costs D&A Energy and Capacity
Purchases

Others
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829 891 983 1,092
1,523 1,516

967
1,419 1,154 1,031

775 768

Net Debt Cash

1,796
2,310 2,138 2,123 2,298 2,285

2020 2021 2022 2023 2024 1T25 LTM

Gross Debt

4. KEY RATIOS (x)3. FINANCIAL DEBT (US$ million)

2. CAPEX 2 (US$ million)1. DIVIDENDS DISTRIBUTION 1 (US$ million & %)
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Cash and Debt

Note: All figures as of  Mar25
1 Dividends charged to the profit of the year. In 2020 and 2021, one-off dividends of US$165 million and US$750 million were paid, respectively, with charge to retained earnings.
2 Accrued CAPEX
3 EBITDA/net financial costs

KEY FINANCIAL FIGURES

2020 2021 2022 2023 2024 1Q25
LTM

Debt / EBITDA 2.6 4.4 2.8 3.0 3.6 3.4 

Net Debt / EBITDA 1.2 1.7 1.3 1.5 2.4 2.3 

Interest Coverage 3 9.0 6.2 11.1 21.8 13.0 19.2

Total liabilities-to-equity 0.9 1.3 1.2 1.2 1.1 1.1 

327 

1,023 

223 197 
127 

-   
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50% 50% 50% 50%
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Maintenance Growth
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Financial Debt Snapshot

Note: All figures as of Mar25.

AMORTIZATION STRUCTURE (US$ million)

KEY FINANCIAL FIGURES

Interest Rate 
Average

Consolidated 
Financial Debt

Green 
Financing 

Percentage

Fixed Interest 
Rate 

Percentage

Average 
Life

Composition 
by currency

3.96%
US$

2.0 bn 44%83%4.6 
years

100% 
USD

FINANCIAL DEBT PROFILE

8 18

168

500 500
600

360

2025 2026 2027 2028 2029 2030 2031 2032

 Fenix Bond

 Colbun Bonds

Colbun Loans

Gross Debt
EBITDA

3.4x

Net Debt
EBITDA

2.3x



5. GREEN FRAMEWORK
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Ovejería photovolaic plant  



High
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SPO Review
GREEN FRAMEWORK

SUSTAINABILITY QUALITY SCORE

ALIGNMENT WITH PRINCIPLES
Use of proceeds

CONTRIBUTION TO SUSTAINABILITY

SQS5
Weak

SQS4
Intermediate

SQS3
Good

SQS2
Very good

SQS1
Excellent

SQS1

OVERALL ALIGNMENT

Not aligned Partially 
aligned

Aligned Best 
practices

ALIGNMENTFACTORS

Use of proceeds

Evaluation and selection

Management of proceeds

Reporting

FINAL CONTRIBUTION TO SUSTAINABILITY

Poor Limited Moderate Significant High

PRELIMINARY CONTRIBUTION TO 
SUSTAINABILITY

Relevance and magnitude

Additional considerations No adjustment

POINT-IN-TIME ASSESSMENT

High

RENEWABLE ENERGY

Relevance 

Magnitude
Poor Limited Moderate Significant

ENERGY EFFICIENCY

Relevance 

Magnitude
Poor Limited Moderate Significant

TERRESTRIAL AND AQUATIC BIODIVERSITY

Relevance 

Magnitude
Poor Limited Moderate Significant High

CLIMATE CHANGE ADAPTATION

Relevance 

Magnitude
Poor Limited Moderate Significant High
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Eligible Category and Criteria
GREEN FRAMEWORK

Construction, acquisition, 
development, investment, 
maintenance, or operation 
of renewable energy 
infrastructure, including:

✓ Solar power
✓ Wind power 
✓ Green hydrogen 

production

Focus on reducing energy 
consumption and 
improving efficiency by at 
least 20% compared to 
existing alternatives, 
including: 

✓ Energy storage systems
✓ Consumption 

management software for 
multipoint customers

✓ Energy audits and 
implementation of energy 
management systems 

✓ Electrification of thermal 
processes

Focus on conservation, 
protection, and restoration 
of natural resources and 
biodiversity, including:

✓ Monitoring and 
protection of endangered 
species

✓ Creation of conservation 
areas within the 
Company’s properties

✓ Implementation of 
biodiversity conservation 
plans

✓ Training programs for 
employees, communities, 
and stakeholders on 
biodiversity preservation

Projects should enhance 
the resilience of energy 
systems against climate 
risks such as floods, 
droughts, storms, and 
wildfires, including:

✓ Climate observation and 
early warning systems

✓ Water efficiency 
technologies 

✓ Infrastructure 
improvements to reduce 
climate-related 
operational risks

RENEWABLE ENERGY ENERGY EFFICIENCY
TERRESTRIAL AND 

AQUATIC BIODIVERSITY
CLIMATE CHANGE 

ADAPTATION
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