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This information material may include certain forward-looking statements and projections provided by CAP S.A. (the “Company“) 

with respect to the financial condition, results of operations, cash flows, plans, objectives, future performance, and business of the 

Company. Any such statements and projections reflect various estimates and assumptions by the Company concerning anticipated 

results and are based on the Company’s expectations and beliefs concerning future events and, therefore, involve risks and 

uncertainties. Such statements and projections are neither predictions nor guarantees of future events or circumstances, which may 

never occur, and actual results may differ materially from those contemplated (expressed or implied) by such forward-looking 

statements and projections. No representations or warranties are made by the Company or any of its affiliates as to the accuracy of 

any such statements or projections. Whether or not any such forward looking-statements or projections are in fact achieved will 

depend upon future events, some of which are not within the control of the Company. Accordingly, the recipient of this material 

should not place undue reliance on such statements. Any such statements and projections speak only as of the date on which they 

are made, and the Company does not undertake any obligation, and expressly disclaims any obligation, to update or revise any such 

statements or projections as a result of new information, future events, or otherwise.

Forward looking statements
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1. Overview 2Q25

• Net loss reduced by 80%, from US$427m to US$ 85m in 2025. In 4Q25, non-recurring losses totaled US$ 42.3m, 
mainly related to the divesture of TASA , Cintac adjustments and CMP tax and inventory adjustments.

• Consolidated EBITDA reached US$ 513m in 2025, 10% lower than in 2024, explained by the mining segment.

• Net debt to EBITDA reached 2.8x, while gross financial debt decreased by US$ 88m in 4Q25. In addition, CMP 
refinanced US$ 120m PAE facilities, extending the maturity profile.

Key facts

• 62% Fe CFR China iron ore prices averaged US$ 106.0/t in 4Q25, 2% higher than the US$ 103.4/t in 4Q24.

• China’s economy expanded by 5.0% in 2025, in line with market expectations. However, the construction sector  
remained weak, reflecting a higher floor space inventory and limited new household loans

• In Chile, the IMACON index stabilized toward the end of 2025, following three consecutive years of contraction, 
although activity remains below historical levels. 

• Mining sector investment drove construction spending recovery with over US$ 12bn of new projects under 
approval.

Market 
background

Financial 
results

• Mining EBITDA increased 150% YoY to US$209m in 4Q25, driven by higher increase in shipments (+45.7%), C1 cash 
cost reductions (US$ 58.7/t to US$43.1/t YoY), positive MtM impact and slightly higher realized prices(+1.0%).

• Industrial segment declined to US$-4m EBITDA, mainly reflecting delays in Cintac’s modular projects and non-
recurring losses and slow-moving inventory adjustments. TASA was sold in January 2026, and it's presented as 
discontinued operations.

• Infrastructure EBITDA increased 19% YoY to US$ 14m in 4Q25, supported by higher desalinated water demand.

Way 
forward

Operational Efficiency

• Consolidate the operational recovery in mining while boosting operational efficiency in all our businesses in 
order to improve our cost position in the market. Permanent focus on EBITDA to cash conversion

Financial Discipline
• Continue to improve leverage ratios through careful capital allocation and debt reduction, aiming to recover 

Investment Grade levels

Strategic Focus
• Continue focusing and strengthening our portfolio in line with our 2030 Strategy, redeploying assets towards 

our core mining, industrial and infrastructure businesses

NB
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2. Grupo CAP Highlights

Recognized ESG Leadership by S&P 
Global

CAP Group has completed the sale of 100% of its 

subsidiary Tubos Argentinos (TASA) to Ternium, 

Argentina’s largest steel producer for US$ 24.4m.

 TASA operates as an industrial service center 

focused on the manufacturing of steel pipes and 

profiles.

This transaction is aligned with CAP Group’s 2030 

Strategy, which aims to optimize its business 

portfolio to prioritize decarbonization materials. 

The move reallocates capital toward core growth 

sectors and sustainable industrial solutions.

Puerto Las Losas (PLL) has successfully 

completed its first iron ore shipment for 

Admiralty Minerals from Huasco Bay. 

The concentrate was sourced from the Mariposa 

deposit. This operation validates the port’s ability 

to diversify its customer base and increase asset 

utilization. 

By handling high demand third-party operations, 

PLL is establishing itself as a strategic, scalable 

logistics hub capable of generating regional 

economic value.

PLL executed the first iron ore 
shipment for Admiralty Minerals

CAP Group sold its subsidiary, Tubos 
Argentinos (TASA)

2. Grupo CAP Highlights

For the fifth consecutive year, Grupo CAP is part 

of S&P Global’s Sustainability Yearbook, a 

distinction that recognizes companies with the 

best ESG performance worldwide. The selection is 

based on the results of the Corporate 

Sustainability Assessment (CSA), one of the most 

rigorous and widely used sustainability 

evaluation systems among institutional investors 

globally. In its 2026 edition, Grupo CAP is one of 

33 highlighted Chilean companies and ranks 

within the top 10% of performance in its sector. In 

addition, it was one of only two Latin American 

companies recognized in its category.

NB
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Grupo CAP delivered on its 2025 market guidance despite a challenging environment, 
while maintaining leverage below 3x EBITDA

2. Grupo CAP Highlights

1. Grupo CAP CAPEX guidance was US$ 275 m with a ± 10% tolerance range.

IRON ORE PRODUCTION - wet million tonne

Solid production in 4Q25 enabled 
the company to deliver its 
production guidance. Main 
drivers were:

• Reaching a small mineral 
deposit (consumed by Dec 25) 
in Phase 6B at VH

• Planta Pleito start-up in VE

C1 CASH COST - US/wmt LEVERAGE - Net Debt / EBITDA

C1 Production Cash cost averaged 
US$ 51.7/t, below guidance. Main 
drivers were:

• Operational savings plan 
during 2025

• Production boost in 4Q25 
driven by Phase 6 mineral 
deposit

2024 2025 Guidance 
25’

14.4 15.1

2024 2025 Guidance 
25’

52 - 57 51.7

2.3

4Q24

2.5

1Q25

3.7

2Q25

3.9

3Q25

2.8

4.0

4Q25

TOTAL CAPEX(1) - US$ m

Capital expenditures closed around 
the upper bound of the 275 (+10%) 
guidance. 
• ~92% of PP&E investments were 

allocated in CMP
• Excludes inorganic investments

301 313

2024 2025 Guidance 
25’

WIP: Explicar CAPEX CMP: Phasing, growth, sustaining. Ver bien el numero porque si se invitio en 
proyectos de crecimiento: Romeral, Transición, opti CNN. Entender cintac y HTO, infra si es puro 
sustaining, ver si se puede separar 2024. Hay 14,2 de crecimiento en CMP ene l firme de actividades y 
en la memoria hay 25,6 (22 de optimizaciones y 3,6 de transicion VH)

CAP reduced debt and improved 
EBITDA during 4Q25

• Main debt reductions were at 
CMP level

• In 2025 CMP refinanced short 
term debt to long term to 
improve its maturity profile

15.5

15.0

• Includes US$ 14m of growth capex

NB
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Iron ore prices
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Iron ore prices (62%) were ~2% higher in 4Q25 versus 4Q24, reaching US$ 102.4 / t in 
FY25

3. Market Context

1. Platts 62% Fe is a widely used price benchmark for seaborne iron ore. Is a daily assessment of the spot price of seaborne iron ore sinter feed 
fines delivered on a CFR Qingdao, China basis.

Source: Platts

4Q24 4Q25

103.4 106.0
+2%

4Q24 4Q25
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12M24 12M25
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65% - 62% Premium Platts Iron Ore fines 65% Fe Platts Iron Ore fines 62% Fe

Comentarios del precio ¿Por qué sigue siendo 100?:

• En 4Q25 el precio del hierro supero expectativas, cerrando el año en 102 dólares por tonelada contra un estimado de 95/90 Woodmackenzie / Fitch

• El aumento del hierro en diciembre responde a ciertos cambios de contexto:

1. Retraso en el proyecto Simandou (envio de 1 barco con 0.2mt en 2025). Expertos retrasan ramp up en 5 años (de 2030 a 2035)

2. India impuso tarifas al acero Chino para proteger la industria local, transformándolo en un importador neto

3. Aumento estacional de demanda por el año nuevo chino, llegando máximos de inventario de hierro en los puertos

IRON ORE PRICE (CFR CHINA)1 – US$ / dmt PLATTS 62% Fe avg – US$ / dmt

PLATTS 65% Fe avg – US$ / dmt



Market Context at CMP
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Middle East tensions may impact energy prices and logistics routes, affecting C1 cash 
cost and freight

*2026 Iran conflict, started on February 28, 2026.

Maritime routes – Iron ore

3. Market Context

Energy
prices

C1 energy cost
Freight costs

- Status del mercado de Iron Ore con el conflicto en medio 
oriente. Estoy pensando en particular con los envíos de iron ore 
que van a Bahrein.

Increasing oil price, supply of ~15m oil 
barrels daily at risk by strait of Hormuz 
restrictions. ~20% of natural gas world 
supply at risk

CMP IMPACTRISK

Short term price 
support
Uncertain planning

Price increased supported by higher freight.  
Increasing volatility by longer lead times 
and potential risk of commercial routes

Iron ore 
price

Higher C3 cost
Higher lead time

Insurance issuer risk, increasing prices, 
longer alternative routes (+15 days) and 
strait of Hormuz paralysis (~150 ships)

Freight 
C3

Positive P&L impact 
Risk on USD costs

Potential USD appreciation due to 
uncertain context and FED slowing its pace 
of rate cuts by higher inflation 

FX USD 
CLP

98.9
(+36%)

72.5 
as of 02.27.2026

02.Feb 09.Feb 16.Feb 23.Feb 02.Mar 09.Mar

69.0

28.0
(+17%)

24.0 
as of 
02.27.2026

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

18

21

24

27

OIL BARREL (BRENT) – US$ / bbl

C3 FREIGHT COST – US$ / wmt



3. Market context 
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Chile investment recovery led by mining, with construction slowly 
stabilizing, supporting a strong project pipeline for Cintac

1. CChc reports are updated to 3Q25.
2. Source: CChc and CBC 3Q25 reports

2020 2021 2022 2023 2024 2025

4.9

7.1 7.3

5.1
6.4

8.4

+30%

• The Monthly Construction Index (IMACON) showed signs of 

stabilization in 2025 (+0.8% vs 2024). Main driver where:

• Higher  construction materials sales and concrete consumption

• Partially offset by  weak sector employment and lower 

construction permits

• Mining sector investment is expected to reach US$ 8.4 bn in 2025 

(+30% YoY).1 

• As of 3Q251, new investment projects reached, US$ 24.3 bn, of which 

mining and energy accounts for US$ 12.0 bn and US$ 8.8 bn 

respectively. The key mining projects are:

1. Los Bronces Integrado by Anglo American Sur S.A. (US$ 3.5 bn).

2. Operational modifications at Minera Escondida (US$ 2.4 bn).

3. Life extension of Minera Los Pelambres (US$ 2.0 bn).

3. Market Context
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Construcci+on + Ingerias -> Podriamos dejar solo construcción, que es un 
dato publico de la CChc con la info de la CBC.

Evaluar si dejamos el grafico con lso datos de solo construcción

INVESMENT IN MINING – US$  billions

MONTHLY CONSTRUCTION INDEX - IMACON
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4. Consolidated financial results
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Mining performance drove a 121% increase in consolidated EBITDA in 4Q25, while net 
income improved vs 4Q24 even after US$ 42.3 m of non-recurring charges

1. Excluding MtM, settlements and CFR freight.
2. TASA was sold in January 2026 for US$24.4m and is presented as a discontinued operation in the 2025 financial statements. The 2024 financial statements were not 

restated.
3. Net income attributable to the controlling interest. 12M24 includes US$ 372.5m related to the suspension of steel production at Huachipato.

EBITDA
(US$ million)

Net income3

(US$ million)

97
215

4Q24 4Q25

+121%

-68

-13

4Q24 4Q25

-81%

• The mining segment reported an increase in EBITDA 4Q25 (+69.4% 

YoY), explained by: 

o 45.7% increase in shipments, driven by higher production  in 

Huasco Valley due to temporary access to mineral in Phase 6.

o 26.5% reduction in C1 cash cost, due to dilution of fixed costs as a 

result of higher production volume

o 1.0% increase in average realized prices1.

o US$ +6.5m MtM impact (US$ 8.9m in 4Q25 vs US$ 2.4m in 4Q24)

• The industrial segment2 reported lower EBITDA in 4Q25 (US$ -7.8m 

YoY). Cintac’s 4Q25 EBITDA was US$12.0m lower YoY, mainly because 

4Q24 included a US$7.1m gain from the sale of non-core assets, while 

4Q25 was negatively affected by a US$5.0m impact from low-rotation 

inventory sales. HTO, on the other hand, showed a US$2m 

improvement YoY

• The improvement in the bottom line is primarily due to stronger 

EBITDA, partially offset by lower foreign exchange impact of US$ 15m 

YoY. The 4Q25 also includes non-recurring charges for US$ 42.3m 

related to the sale of TASA, CMP tax and inventory adjustments, and 

Cintac’s varied adjustments.

Key 4Q25 highlights 
(compared to 4Q24) 

569 513

12M24 12M25

-10%

-427

-85

12M24 12M25

-80%

4. Financial results

Includes US$ 45.6 m non-
recurring charges

Includes US$ 42.3 m non-
recurring charges



4. Consolidated financial results
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Consolidated Revenues increased by 35% in 4Q25 YoY, driven by Mining and partially 
offset by TASA’s reclassification as discontinued operations

1. Industrial segment includes Cintac, TASA and Huachipato
2. TASA was sold in January 2026 for US$24.4m and is presented as a discontinued operation in the 2025 financial statements. The 2024 financial statements were 

not restated.

545

607
52

Mining Industrial

26

Infrastructure

-16

Intercompany Consolidated

Revenues 4Q25
(US$ million)

-1224115 449

33.5%8.2%69.4%Δ25/24

4Q24 (US$M)

-54.6% 35.2%

322

• Mining: Revenue grew by 69.4%, due to higher 

shipments (+45.7%), a slightly higher realized 

price (+1.0%), and a positive MtM effect (US$ 8.9m 

vs 2.4m in 4Q24).

• Industrial1,2: Revenue decreased by 54.6% due to  

TASA’s reclassification as discontinued 

operations.  Cintac’s revenue declined 8.3% 

however, with the modular business growing 

23.4% YoY.

• Infrastructure:  Sales increased 8.2%, driven by 

higher desalinated water production and energy 

transmission.

Key 4Q25 highlights 
(compared to 4Q24) 

4. Financial results



4. Consolidated financial results
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Higher shipments and lower C1 costs in Mining drove a strong EBITDA increase in 
4Q25

1. TASA was sold in January 2026 for US$24.4m and is presented as a discontinued operation in the 2025 financial statements. The 2024 financial statements were 
not restated.

209

215

Mining

-4

Industrial

14

Infrastructure

-3

Intercompanies Consolidated

EBITDA 4Q25
(US$ million)

83 4 12 -2 97

149.9% 18.7% 84.3%US -8m 121.3%

• Mining: EBITDA increased, driven by higher 

revenues and lower C1 cash cost (US$ 43.1/t vs 

US$ 58.7/t in 4Q24), explained by higher 

production volumes and improved fixed-cost 

absorption (+64.0%)

• Industrial: EBITDA decreased US$8m, mainly 

reflecting a US$12m drop at Cintac, given that 

4Q24 benefited from US$7.1m in non-core asset 

sales. This was partly compensated by US$2.0m 

improvement in HTO from SG&A savings

• Infrastructure: EBITDA grew 18.7%, driven by 

higher gross margin at Aguas CAP (41% vs 30%) 

and SG&A savings at PLL

Key 4Q25 highlights 
(compared to 4Q24) 

4. Financial results

Δ25/24

4Q24 (US$M)



4. Consolidated financial results
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Net Income improved + 80%, reaching US$ -13m in 4Q25 vs. 4Q24, despite 
US$42.3 non-recurring losses at CMP, Cintac and TASA

1. Net income attributable to the controlling interest.
2. TASA was sold in January 2026 for US$24.4m and is presented as a discontinued operation in the 2025 financial statements. The 2024 financial statements were 

not restated.
3. In December 2025, CAP capitalized US$ 360m of Huachipato’s intecompany debt to reduce financial expenses in 2026.

34

-13

Mining

-49

Industrial

4

Infrastructure

-2

Interco & Min. Int Consolidated

-21 -60 5 8 -68

-125.0%-18.3%-263.8% -18.2% -80.9%

• Mining: Results driven by higher EBITDA partially 

offset by tax adjustments, foreign exchange losses 

and other operating expenses compared to 4Q24.

• Industrial: Includes a US$ 15.2m loss related to 

the sale of TASA2. Cintac’s posted an US$ 18.9m 

loss, which included US$ 8.3m of non-recurring 

charges such as goodwill impairment, inventory 

adjustments and restructuring expenses. 

Huachipato posted a US$13.5m loss, including 

US$10.7m of intercompany financial expenses, 

compared with a US$55.4m loss in 4Q24, which 

included US$38.5m of impairments.

• Infrastructure: Net income declined by US$ 

0.9m vs. 4Q24, reflecting PLL net losses due to 

lower port activity.

Key 4Q25 highlights 
(compared to 4Q24) 

Net income 4Q25(1)

(US$ million)

4. Financial results

Δ25/24

4Q24 (US$M)

Includes US$ 18.8 m 
charges of non-recurring 
tax and inventories 
adjustments Includes US$ 15.2 m 

charges associated with 
the sale of TASA

Includes US$ 8.3 m 
charges of adjustments 
in Cintac



4. Consolidated financial results
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Strong Free Cash Flow generation in 2025 despite operational and market headwinds

1. Free cash flow = Operating Cash Flow – Capex – Other investments. 

Free cash Flow 2025
(US$ million)

374

89
28

Operating cash flow

-313

CAPEX Other investments Free Cash Flow

• Operating Cash Flow: Cash collections from goods 

and services totaled US$ 1.816m, partially offset by 

payments to suppliers (US$ 1.315m) and to 

employees (US$ 214m). Includes income tax 

payment of US$ 35.8m mainly at CMP level.

• Investing Cash Flow: Consolidated CAPEX recorded 

US$ 313m, with 92% allocated to CMP. This was 

partially offset by other inflows of cash (US$ 18m) 

and interest received (US$ 12m)

Key 2025 highlights
 

4. Financial results

HTO Plan S 2025 
cashflow impact

WIP, ver si msotramos apertura EFI o Flujo indirecto proforma. 
WK calculado por diferencia como FCO – EBITDA – Tax. En ese 
cambio deberiamos mover las explicaciones a DCC u otros…

. (dar más explicación, ver si vale la pena growth, sustaining (seria 
entregar info nueva y casarnos con eso) o el de las empresas que eso
si lo pueden sacar ellos.)

Includes ~ US$ 21 m 
outflow related to HTO 
suspension plan



4. Consolidated financial results
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As of December 2025, consolidated cash position stood at US$350 million, even after 
US$103 million of inorganic investments

1. Cash balance includes Cash and cash equivalents plus Other current financial assets.
2. Aguas CAP 49% remaining stake for US$ 72m, excludes US$ 8m withholding taxes.
3. Includes Aclara Resources Holding (US$10.8m) , Modulo Penco & Aclara Metals (US$13.5m) and Promet Chile (US$7.0m).

Consolidated Cash Balance1 Dec 25 vs Dec 24
(US$ million)

455

350

89

Beginning cash 
balance Dec-24

Free         
cash flow

Inorganic 
investments

Financing 
cash flow

Other financial 
assets & 

exchange rate

Ending cash 
balance Dec-25

-103

-69

-22

• Inorganic Investments:: Acquisition of remaining 

49% stake in Aguas CAP (US$ 72m)2 and purchases 

of non-controlling interests (US$ 31m)3 in Aclara 

Resources, Modulo Penco, and Aclara Metals, and 

remaining stake in Promet Chile.

• Financing Cash Flow: New net debt of US$ 63m, 

offset by US$ 113 million of interest payment

Key 2025 highlights

4. Financial results

AguasCAP 49% purchase US$72m
Non controlling interest of US$ 31m

HTO Plan S 2025 
cashflow impact

AguasCAP 49% purchase US$72m

Non controlling interest of US$ 31m



Debt profile
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We continued spreading the maturity profile, as CMP refinanced short term PAE’s to 
long term debt

1. PAE facility is a short term, 180 days export credit used by mining companies to finance working capital needs.

14 15 16
41100

300

145

27

239

50

35 21
21

375

75
47 84

315

353

130
114

148

594

2036…20332032203120302028 202920272026

16

2025

Total debt, as of December 2024

US$ 1.740 million

15 16
4159

25

300

88

27 17

33
50

90

18

249

255

52

186

75

100

2026 2027

8

2028 203120302029 2032 2033 … 2036

533

325
355

89

315

112

Bank loans
CAP Long term loan
Cintac Long term loan
CMP Long Term Loan
CMP PAE
International bonds
Leasing
Project finance Aguas CAP

Total debt, as of December 2025

US$ 1.801 million

Total Financial Debt
(US$ million)

4. Financial results

Ajuste bankloans para llegar al 1801 del balance (+14mm)
¿Cual es la estrategia de los US$ 90m de CMP?

¿Cual es la estrategia en Cintac?
Validar con nota 4 Riesgos de liquidez

Vs septiembre explicación barra 2026:
En septiembre 2025 + 2026 eran 629m. Bajo la 
deuda de corto plazo (ahora es 533)
Los PAE eran 330m y ahora son 255, ahi se ve 
el prepago de CMP en 4Q25
El CMP loan subio de 85 a 90
Las Bank loans bajaron de 107 a 88
El credito de CAP sigue en 75 m, vence en Dic.

US$ 120m in CMP PAE 
restructure

Bladex bank loan to refinance 
HTO debt at Holding level

Itau credit loan for 
Aguas CAP acquisition

US$ 75m CAP credit 
due to Dec - 26

US$ 116m Aguas CAP PF 
prepaid in 20261

WIP: Nombre deuda US$ 75m CAP
Definir monto de PAE structural con CMP. Averiguar que ahra CMP con los 90, 
averiguar que hara cintac con los 88m

1. Aguas CAP project finance was prepaid in January 2026 for US$ 116m which included principal and 
interest of US$ 112m and US$ 4m respectively.
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4. Consolidated financial results

Gross financial debt decreased by US$ 88m in 4Q25, while NFD/EBITDA improved 
to 2.8x by end of year, in line with guidance

Financial debt 
(US$ million)

500

1,000

1,500

2,000

0
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

1,777

1,223

1,753

1,131

1,705

1,255

1,753

1,284

1,740

1,415

1,874

1,476

1,892

1,539

1,889

1,451

1,801

1,197

-88

Net financial debt (NFD)
Gross financial debt

0

2

4

6

8

10

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.08.9x

4
Q

23

1.6x

7.6x

1Q
24

1.4x

9.0x

2Q
24

1.7x

8.0x

3Q
24

2.3x

6.2x

4
Q

24

2.5x

5.8x
1.4x

3.7x

3.6x

2Q
25

3.9x

1Q
25

3Q
25

2.8x

4.5x

4
Q

25

3.5x

NFD/EBITDA
EBITDA/Net Interest Expense

4. Financial results

1. Gross Debt defined as: Other current financial liabilities + Other non-current financial liabilities + Current financial lease liabilities+ non-current financial lease 
liabilities.

2. Net Financial debt defined as: Gross financial Debt – (Cash and cash equivalents + other financial current assets).

WIP Q&A:Proyección curva Net debt to EBITDA 2026, 2027 y 2028. Ver lo que 
presentamos a Fitch, S&P y Feller. Alinear target con los informes que ellos 
tienen
WIP Q&A 2:Revisar bien el tema de los movimientos de la deuda, dejar una 
nota de como se compone: Financiera + leasings vs Fitch vs S&P

Mov deuda en Origen + Nuevas netas + FX + devengado



4. Financial results 

Mining Business

4. Financial results – Mining 

1. Realized price does not include MtM effect and final settlements, nor CFR freight.

Compañía Minera del Pacífico (CMP) is the leading iron ore and pellets producer on the American 
Pacific coast, with operations in the Atacama and Coquimbo regions in Chile

• Shipments increased 45.7%, from 3.6mt in 

4Q24 to 5.3mt in 4Q25, driven by  access to 

better quality iron ore in Phase 6B at MLC.

• MtM generated a positive US$ 6.6m YoY 

impact (US$ 8.9m in 4Q25 vs US$ 2.4m in 

4Q24).

• Realized prices increased 1.0%1, from US$ 

86.7/t to US$ 87.6.

• C1 Cash cost decreased from US$ 58.7/t to 

US$ 43.1/, reflecting a 33% production 

increase in Valle del Huasco.

EBITDA 
(US$ million)

Net income 
(US$ million)

83

209

4Q24 4Q25

+150%

-21

34

4Q24 4Q25

+54

21

509
455

12M24 12M25

-11%

70

-23
12M24 12M25

-133%

Key 4Q25 highlights

Includes US$ 18.8 m 
charges of non-recurring 

tax and inventories 
adjustments 



4. Financial results – Mining business

Product mix shifted towards pellet feed and and sinter feed in 4Q25, reflecting CMP’s 
operational flexibility

4. Financial results – Mining

24

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

5.5

4.6

4.0
4.2

3.8 3.8 3.9 3.9
3.6

3.1
3.2

3.4
3.2

3.4 3.5
3.3

5.3
5.0

Shipments Production

Shipments and production 
(wet million ton)

Product Mix (shipments) 
(%)

23%
18% 14% 10% 10%

86%

6%
7%

19%

69%
73% 78% 82% 83%

12%

88%
90%

77%

7% 8% 6% 7% 6% 6%

1%

4Q23

0%

1Q24

2%

2Q24

2%

3Q24

2%

4Q24

2%

1Q25 2Q25

3%

0%

3Q25

3%

4Q25

1%

Other Sinter Feed Pellet Feed Pellets

During 4Q25 CMP directed 

over 95% of shipments to 

pellet feed and sinter feed 

amid lower pellet premiums, 

leveraging its operational 

flexibility to optimize 

product mix based on 

market conditions

Iron ore: Vale is exercising its flexibility on product offering. Pricing

decreased slightly but not due to structural premium deterioration. Vale did

introduce, as part of its commercial strategy and taking advantage of its

flexibility in terms of product offering, intermediary products that in the end

help to maximize total contribution across the supply chain.

WIP Q&A:Averiguar con CMP el mix de 2026 y ver si 
seguira con preconcentrado de baja ley: mix 92 / 4/4 
PF, Concentrado / SF



4Q24

-5.0

Labor and 
general 

expenses

-2.7

Materials

-2.1

Energy

-4.8

Services

-2.0

Others

1.0

Exchange 
rate

4Q25

58.7

43.1

4. Financial results – Mining business

CMP cash costs decreased YoY in 4Q25 driven by higher volume and cost optimization
4. Financial results – Mining

1. Reported C1 cash cost reflects average mix sold, including any third-party purchase.

• C1 decrease supported by unit cost 

savings in labor, materials and 

services. Partially offset by increased 

tariffs in Candelaria’s tailings.

• Production increased from 3.0mt in 

4Q24 to 5.0mt in 4Q25, improving 

fixed-cost absorption.

Key highlights YoY  

• Lower unit costs mainly driven by 

volume increase (5.0mt  vs 3.3mt in 

3Q25) which results in improved 

fixed-cost absorption at MLC. 

Key Highlights QoQ

3Q25

-3.6

Labor and 
general 

expenses

-2.6

Materials

-1.5

Energy

-2.3

Services

-1.3

Others

0.8

Exchange 
rate

4Q25

53.6

43.1

25

C1 Cash Cost 4Q24-25
(US$/wmt)

C1 Cash cost QoQ 4Q25
(US$/wmt)

15%
23%

5%

15%
35%

6%

Cash Cost Distribution 4Q25

Labor & General Expenses
Materials

Energy
Services
Others

Petroleo

Separar el % de petroleo en Materials



4. Financial results

Industrial business
4. Financial results – Industrial

1. During January 2026, TASA was sold for US$ 24.4 m and its considered discontinued operations in 2025 financial statements.
2. Industrial business net income includes intercompany interest expenses related to the loan between HTO and CAP of US$ 

43.0m in 2025. In December 2025 US$ 360m of the intercompany debt was capitalized, without any cash impact.

With operations in Chile, Peru, and Argentina, the Industrial business comprises the Cintac Group, 
Tubos Argentinos (TASA)1, and the ongoing operations at Huachipato

• Cintac’s EBITDA reached US$ 0.9m, 

impacted by US$ -5m of low rotation 

inventory sales. Net income remained 

negative explained by additional US$8.3m 

non-recurrent charges, financial debt levels 

and negative foreign exchange impact. 

• TASA’s net impact loss was US$ 16.8m in 

4Q25, of which US$ 15.2m relates to the 

accounting loss from the asset sale and its 

related provisions.

• HTO’s EBITDA was US$ -5.6m, mainly 

reflecting fixed costs associated with the 

maintenance of the 450ha industrial site, 

partially offset by operational 

improvements in the continuing business.. 

Net profit includes US$ 10.7m of 

intercompany financial expenses.2

26

4

-4
4Q24 4Q25

-204%

-60 -49

4Q24 4Q25

+11

7
9

12M24 12M25

+20%

-521

-109

12M24 12M25

-79%

26

EBITDA 
(US$ million)

Net income 
(US$ million)

Key 4Q25 highlights

Includes US$ 15.2 m loss 
associated to TASA sale

Includes US$ 8.3 m loss of 
adjustments in Cintac



4. Financial results

Infrastructure business
4. Financial results – Infrastructure 

Includes port, water and energy assets that provide services to our mining and steel businesses and 
other customers located in the area of operation. 

12 14

4Q24 4Q25

+19%

2
4

4Q24 4Q25

+118%

59 60

12M24 12M25

+1%

21
27

12M24 12M25

+26%

• Aguas CAP produced 2.2 million cubic 

meters of desalinated water in 4Q25, versus 

1.8 million cubic meters in 4Q24. The 

increase is due to the rise in demand for 

CMP (+4.6 % vs 2024) and Caserones (+2.7 %

vs 2024). 

• Tecnocap reported a power transmission 

of 66.1 GWh during 4Q25 compared to 52.1 

GWh reported in 4Q24, attributable to 

maintenance of facilities in 4Q24.

EBITDA 
(US$ million)

Net income 
(US$ million)

Key 4Q25 highlights
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Production and Cash Cost

29

Grupo CAP reaffirms its 2026 production and C1 market guidance 
5. Guidance

IRON ORE PRODUCTION – million of wet metric tonne

C1 Production Cash cost is expected to improve in 2026 by:

• New energy contract that starts on January 01, 2026

• Operational and cost improvement measures 

2023 2024 2025 2026
Guidance

16.8
14.4 15.1 15.1 – 15.6

2023 2024 2025 2026
Guidance

52.0 51.0 51.7 49 - 53

C1 CASH COST - US/wmt

WIP: formato en cuadrantes o similar y textos en cada bullet

Production is expected to be relatively flat in 2026 due to:

• 4Q25 production reached 5.0 Mt, supported by access to higher-
grade ore extraction in Phase 6 at MCL, which was depleted by 
year end

• Phase 6 will continue with lower grade ore during 2026, 
reaching the core higher grade mineral only in 2027

• Includes -0.4 Mt production impact from Phase 5 contingency

Bullets claros vs 4Q25 x4 ~ 20mt pero esto 
no es sostenible y se termino

NB

Production is expected to be relatively flat in 2026 due to:

• Phase 6 prestripping underway to access core ore by the end of 
the year

• Includes -0.4 Mt production impact from Phase 5 contingency

• 2nd Pleito plant scheduled for commissioning during 2H26

• 2026 Portfolio 66% Fe to 69% Fe



CAPEX

30

Grupo CAP confirms its 2026 US$ 300m Capex market guidance
5. Guidance

1. Capex estimate ±10%. Does not include potential capex associated with potential new clients or contracts during the year or any M&A activity (Ex: Aguas Cap, PLL, 
Aclara).

TOTAL CAPEX(1) - US$ m

Sustaining 
CAPEX
~ 180 m

516

301 313

2023 2024 2025 2026
Guidance

~300

~ 10  Infrastructure

~ 15  Industrial

~ 275 Mining

Growth CAPEX 
in CMP & Cintac
~ 120 m

NB



Long-term production

31

Starting in 2027 we will recover our normal production levels above 16Mt as we reach 
the minerals in phase 6 and leave behind the impact of phase 5

5. Guidance

Capital expenditures closed 
around the upper bound of the 
275 (+10%) guidance. 
• ~92% of PP&E investments 

were allocated in CMP
• Exclude inorganic investments

NB

2023 2024 2025 2026 2027 2028 2029 2030

~ 16
~18

15.1 – 15.615.1
14.4

16.8

CNN 4.9 Optimization

CNN 5.7 Opt.

MLC Phase VII & Phase V 

Romeral Underground stage I

2035

~22

Portfolio Fe
66% – 69%

2035

IRON ORE PRODUCTION – million of wet metric tonne
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2. Strategy 2030 progress

• New vehicle – CAP Puertos 
Multriproposito- 
consolidating HTO and PLL 
ports operations

• PLL first iron ore shipment 
in January 2026

• Subscribed to a 10.2% 
capital increase of Aclara 
Resources (TSX) at CAD$ 
0.7 per share

• Progressing in Penco 
Module and Carina Project 
environmental permitting 
process

• Delivered 2025 volume and 
C1 cash cost guidance 

• Pleito Plan commissioning 
and early works at Romeral 
underground

• Successfully implemented 
aggressive operational 
efficiency measures to 
mitigate MLC Phase V 
impact

• Acquired the remaining 
49% of Aguas CAP, financed 
through Chile’s first blue 
loan

• Moving forward with the 
extension of its key offtake 
contracts

During this year we strengthened our position in our 3 business segments

CAP Group sold TASA for 
an enterprise value of US$ 
24.4m, with a net loss sale 
impact of US$ 15.2m in 
4Q25

2025 milestones
NB

INFRASTRUCTURE INDUSTRIALMINING

• Progressing in the 
divestment plan of 
noncore assets to reduce 
debt

• Awarded the first 2 
projects to build modular 
housings DS49 

Execution of the 
Huachipato 2.0 plan 
underway



Infrastructure: Contract extension

34

Aguas CAP and TecnoCAP are renegotiating the extension of its contracts with CMP 
and its main offtakers

6. Strategy 2030 progress

1. C1 Cash cost of CMP includes energy cost at market price rather than cost basis
2. Estimated EBITDA impact on a 12 months basis

Temas: 
Extender cotnratos 2034 to 25+
Bajara tarifa a CMP, cae infra, mejora CMp ¿Tiene sentido? CMP paga royalties
Materializar mejores multiplos
¿Que otra cosa queremos contar?
¿Adelantar algun impacto? EBITDA si, utilidad? Por tema de taxes?

• Aguas CAP and TecnoCAP have contracts with 
CMP due to 2034

• New contracts aims a longer term up to 2050 to 
increase its NPV

• The negotiation would imply a tariff reduction 
that decreases Infrastructure EBITDA but reduces 
CMP C1 Cash cost1

• Enable Infrastructure assets to look up for a long-
term strategic partner

INFRASTRUCTURE MINING

C1 Cash Cost

US$ 
-[11 - 13] m

US$ 
+[11 - 13]m

NB

CONTRACT EXTENSION EBITDA TRADE OFF - CAP net zero impact
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WAY FORWARD
Operational Efficiency
• Capture additional cost reduction opportunities at CMP, aiming at 

doubling the impact of those recurring from 2025
• Execute our business growth and cost efficiency programs at Cintac and 

HTO, while capturing synergies among our businesses

Financial Discipline
• Reduce debt levels through careful capital allocation, strong cash 

conversion and monetization of non-core assets
• Implement opportunities to optimize the trade-off between costs and 

maturity of our debt (ex: Cintac, CMP)

Strategic Focus
• Move forward in the execution of our growth projects at CMP, which are 

key to increase production, reduce cash costs and extend LOM 
• Strengthen our portfolio in critical minerals through Aclara and other 

potential investments
• Consolidate our infrastructure platform, increasing our client base and 

enabling value generation through partnerships
• Continue to implement our Huachipato 2.0 plan, becoming a logistics, 

industrial and innovation hub in Bio-Bio 

NB
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