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Accelerating the future of 
energy, together in Chile, 
Colombia and Argentina

• Sustainability Is Core To Our Strategy and Culture

• Aligned with

Sound Credit Profile

• $686mm adjusted EBITDA FY 2023

• $5.4bn Total Assets Owned & Managed

• 3.1x Net Debt / EBITDA1

• Highly Contracted Business: Remaining avg. life

of 14yrs in Chile and Colombia

AES Andes
Company Overview
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5.5 GW Diversified Portfolio in Operation
Added 1.6GW of Renewables & Storage

Reduced thermal fleet by 1.9GW 

0.8 GW under Construction – 100% Renewables

(1) Includes equity credit on hybrid notes

Baa3   /   BBB- /   BBB-
MOODY’s           S&P              FITCH

72%

28%

Contract Sales
Spot Sales23.4

 TWh/y

4.1 GW

PPAs signed
Since Greentegra Launch in 2018

GREEN CAPACITY to 
be added 2019-2027

GREEN CAPACITY 
added so far1.6 GW

14.6 TWh/y



Intention to EXIT COAL
by the end of 2025

Maintain Low Leverage
& Solid Pipeline

Strong Sponsorship & 
Strategic Growth Plan

• In 2022, AES Corporation increased its stake in AES Andes from 67% to 99%, demonstrating full confidence in 

its management, strategy and strong outlook for the region

• GIP incorporated as partner in wind, solar and battery renewable assets in Chile with +700MW in operation

• Over 80% of USD3bn 5-year Growth Plan to be funded through partnerships and Green Structured Sales
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35%

12%

10%

53%
90%

2023 2027e

48%

6%

8%

46%

92%

2023 2027e

Renewables Natural Gas Coal

Coal Phase Out3 Green Our Customers

EBITDA by Technology Installed Capacity GW1

Renewables Natural Gas

(1) Installed capacity Owned (4.4GW) and operated (1.7GW) by AES Andes expected in 2027  (2) Net Debt / EBITDA includes equity credit on hybrid notes 

(3) AES Andes is aligned with The AES Corporation’s intention to exit the substantial majority of coal by year-end 2025, with the potential to extend the exit of specific projects 

to year-end 2027, while maintaining reliability and affordability, and subject to necessary approvals

4.1x
3.1x

<3.0x

2017 2023 Target

Fortify Investment Grade

Leverage Net Debt/EBITDA²

39%

21%

40%
4.1
GW

Operational

Construction

Development

Renewable Pipeline: Project Status

Our Transformation & Portfolio Evolution

AES Andes

Contracted Green Growth

Coal



Key Investment Highlights



I. Long-Term Contracted Revenues and Stable Cash Flow

II. Best in Class Asset Portfolio in Andean Region

IV. Sound Financial Metrics & Stable Business 

Performance

III. Robust ESG Strategy and Renewables Pipeline 

Investment Highlights
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I. Long-Term Contracted Revenues and Stable Cash Flow

Highly Contracted 

Business
avg. remaining life of 9 years in 

Chile and Colombia

Market Share (12M 2021)
Chile 17% by generation

Colombia 6% by generation

Argentina 2% by generation

Comercial strategy in Chile and Colombia with Contracted demand for 2024

Figures as of 31/12/2023.
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4.0TWh/y

11-year 
Average remaining life

8.1TWh/y
Enabling green transformation

15-year
Average remaining life

1.3TWh/y

1-year Average remaining life

0.4TWh/y

1-year Average remaining life

Renewables Tolling

Regulated 

Other Legacy 

Supplied by: 

Green Growth
Existing Capacity 
& Energy Purchases

0.2TWh/y

13-year 
Average remaining life

1.3TWh/y

16-year 
Average remaining life

3.1TWh/y

12-year 
Average remaining life

Long-Term Auction
Solar

Chivor

14-year
Average 

remaining life

14-year
Average 

remaining life



InterAndes

Gas Wind HydroSolar

II. Best in Class Asset Portfolio in Andean Region

3,752MW 1,129MW 643MW

Installed Capacity as of December 31, 2023
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Alto Maipo

Cordillera

Los Cururos

Ventanas

Andes Solar 
(I, IIa, Iib, IV)

Norgener
Cochrane

Angamos

Bolero Solar

Campo Lindo Los Olmos

Mesamavida

Chivor / Tunjita

Castilla /
San Fernando

Brisas

TermoAndes

• Diversified technologies mitigating 
production risk

• Assets located in areas with 
attractive climate conditions

• Hydro plants strategically located in 
Atlantic region of Colombia

• Growing renewable platform in solar 
and wind 

• Key strategic generation plant, and 
owner of the only existing transmission 
line connecting Argentina and Chile

100%
51%

12%

10%

21% 6%

10%

90%

Coal

3,752 
MW

1,129
MW

643
MW

Diversified Asset Base Largest 100% Renewable GenCo Efficient combined cycle

BatteryTransmission

San Matias



III. Robust ESG Strategy and Renewables Pipeline

Environmental Social Governance

Robust Environmental Program

▪ Reduce carbon intensity and 

increase renewable generation

▪ Guidelines, standards, monitoring 

compliance and reporting

▪ Environmental Stewardship

Social Investment Programs

▪ Local Development

▪ Diversity & Inclusion

▪ Employee Welfare

▪ Talent Management

▪ Safety Leadership Culture

Strong and Solid Guidelines

▪ Comprehensive risk management 

approach

▪ Environment, safety, conflict of 

interest, anti-corruption, diversity and 

human rights set of policies

▪ Cyber-security program
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(1) AES Andes is aligned with The AES Corporation’s intention to exit the substantial majority of coal by year-end 2025, with the potential to extend the exit of 
specific projects to year-end 2027, while maintaining reliability and affordability, and subject to necessary approvals

Business Strategy

Intention to EXIT COAL by 20251

0.585
tCO2e/MWh

0.094
2017 2027e

Less Thermal

More Renewables

- Intention to exit coal by 2025

+1,121MW of Wind
+1,272MW of Solar
+531MW of Hydro

-84%



III. Robust ESG Strategy and Renewables Pipeline

4.1 GW of Contracted Projects In Operation / Under Construction Under Development

2019 - 2022 2023 2024 2025 2026 2027 Total

531
MW

Alto Maipo1

Hydro

531
MW

282
MW

Los Cururos
Los Olmos
Mesamávida

88
MW

Campo Lindo
San Matias2

65
MW

San Matias 566
MW

Rinconada
JK 1&2

120
MW

Pampas

Wind

1,121
MW

190
MW

Andes Solar IIA
Castilla
San Fernando
Brisas

339
MW

Andes Solar IIB     
Bolero
Andes Solar IV2

226
MW

Andes Solar IV 358
MW

Andes Solar III
Cristales

160
MW

Pampas

Solar

1,272
MW

10
MW

Virtual Reservoir 174
MW

Andes Solar IIB
Virtual Reservoir II

Andes Solar IV2

135
MW

Andes Solar IV 80
MW

Andes Solar IIA 574
MW

Andes Solar III
Cristales
Bolero

229
MW

Pampas

Batteries

1,202
MW

COD 1,013MW 601MW 425MW 80MW 1,498MW 509MW 4,126MW
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Project progress and expected construction completion dates as of December 31, 2023
(1) Non-consolidated subsidiary
(2) 17 MW Wind of San Matias, 12.5MW Solar and 12.5 BESS of Andes Solar IV already enter operation, the rest of these projects are under construction.
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2017

52%

23%

25%

5.8
GW

Coal

Renewables

Natural Gas

2027

89%

11%

6.1
GW¹

14.6
TWh/y

Contracted 
Energy

Decarbonization
Strategy

+4.1
GW

Green 
Growth

-3.0GW Coal 
Intention to exit 

coal by the end of 2025

-0.8GW Gas 
Sale of non-core peaking plants

(1) 2027 Installed capacity Owned (4.5 GW) and operated (1.6 GW) by AES Andes

III. Robust ESG Strategy and Renewables Pipeline 
Our Portfolio Evolution



IV. Sound Financial Metrics & Stable Business Performance

EBITDA & EBITDA Margin Total Debt and Net Debt / EBITDA1

Shareholders Distribution

405 481 410 
502 541 481 402 

92 
83 

93 
67 

135 
112 

148 

497
564

503
569

676
593 550

2017 2018 2019 2020 2021 2022 2023

Growth Maintenance

252 261 

184 

287 310 

48 

256 

2017 2018 2019 2020 2021 2022 2023

CAPEX

2,387 2,346 2,628 2,359 
890 811 745 

1,353 1,179 
1,376 1,377 

1,475 2,066 2,005 

3,740 3,525
4,004 3,736

2,365
2,878 2,750

4.1x
3.4x 3.8x

4.1x

2.6x
2.8x 3.1x

2017 2018 2019 2020 2021 2022 2023

PF/Non-Recourse Corporate Debt

591 591 550 561 465 538 
387 

174 241 233 115 
191 

217 
260 

29 
55 

57 
39 28 

56 
39 

793
887

840 715 684 811
686

2017 2018 2019 2020 2021 2022 2023

Chile Colombia Argentina

Sound Metrics & Stable Business
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(1) Net Debt / EBITDA includes equity credit treatment of hybrid debt
(2) EBITDA for 2020 and 2021 excludes the effect of the early termination of the BHP contracts ($330mn in 2020 and $392mn in 2021).

($mn)

2 2 22



IV. Stable Financial Performance
Debt and Liquidity Overview - As of December 31, 2023 
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Amortizations by type

69%
Fixed Rate

20-year
Average Life

91%
USD

(1) Undrawn committed bank revolving credit facility

$2.7bn
Total Debt

Recourse

Non-Recourse

Available Liquidity

1

419

351 360

284

77 79 76

1,104

2024 2025 2026 2027 2028 2029 2030 2031/2079

$228
Cash & Cash 

Equivalents

53%

$255
Undrawn

Committed 

Credit Facilities

47%

$483
LIQUIDITY



I. Long-Term Contracted Revenues and Stable Cash Flow
• Long-term USD-denominated US CPI indexed PPAs with 14 years residual life

• Diversified customer base, largely consisting of IG unregulated customers

II. Best in Class Asset Portfolio in Andean Region
• Leading position in attractive markets

• Geographical and technological diversification

• World class management and strategic relationship with AES Corp

• Proven track record of developing +1GW renewable projects

IV. Sound Financial Metrics & Stable Business Performance
• Solid and stable capital structure with diversified sources of financing

• Proven access to debt markets

• Balanced and extended maturity profile

III. Robust ESG Strategy and Renewables Pipeline
• Proven transition path to add contracted renewable growth through 

Greentegra Strategy

• Intention to exit coal by 2025 via asset retirement, conversion and/or 

asset sales

Investment Highlights
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Disclaimer 14

• This presentation is not an offer for sale of securities. This material has been prepared solely for informational purposes and it is not to be construed as a solicitation or an offer to buy or sell any securities and should

not be treated as giving investment advice nor as an estimation that the scenarios or assumptions will occur. No representation or warranty, either express or implied, is provided in relation to the accuracy,

completeness or reliability of the information, assumptions or examples that may be contained herein. Any opinions expressed in this material are subject to change without notice and neither the Company nor any

other person is under obligation to update or keep current the information contained herein. The information contained herein is meant only as an example of a potential scenario that is based on assumptions that may

or may not occur and does not purport to be complete and is subject to qualifications and assumptions, and neither the Company nor any agent can give any representations as to the accuracy thereof. The Company

and its respective affiliates, agents, directors, partners and employees accept no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this material.

• This presentation may contain statements that are forward-looking subject to risk and uncertainties and factors, which are based on current expectations and projections about future events and trends that may affect

the Company. Investors are cautioned that any such forward looking statements are not guarantees of future performance. When used in this presentation, the words “anticipates,” “believes,” “expects,” “intends” and

similar expressions, as they relate to us or our management, are intended to identify such forward-looking statements. You can also identify forward-looking statements by discussions of business goals, strategy,

plans and intentions, but not all forward-looking statements include these words. Several factors may adversely affect the estimates and assumptions on which these forward-looking statements are based, many of

which are beyond our control. The successful execution and commencement of operation of the investment projects that we are developing or constructing depends on numerous external factors, including, among

other things (i) delays in obtaining regulatory approvals, including environmental permits; (ii) court rulings against governmental approvals already granted, such as environmental permits; (iii) shortages or increases in

the price of equipment, materials or labor reflected through change orders; (iv) the failure of contractors to complete or commission the facilities or auxiliary facilities by the agreed-upon date; (v) opposition by local

and/or international political, environmental and ethnic groups; (vi) strikes; (vii) adverse changes in the political and regulatory environment in Chile or other countries from which our operations or projects obtain

supplies; (viii) adverse weather conditions; (ix) poor geological conditions; and (x) natural disasters, sanitary conditions, accidents or other unforeseen or catastrophic or other exceptional events; (xi) trends affecting

our financial condition or results of operations; and (xii) our ability to implement capital investment programs, including the ability to arrange financing where required, and to complete contemplated refinancings.

• AES Andes is aligned with The AES Corporation’s intention to exit the substantial majority of coal by year-end 2025, with the potential to extend the exit of specific projects to year-end 2027, through asset sales, fuel

conversions and retirements, while maintaining reliability and affordability, and subject to necessary approvals. The company is analyzing potential pathways for each of the coal plants and any outcomes such as a

sale, conversion or shut down will be subject to internal and external approval. Apart from Ventanas Unit 3 and Unit 4, and Angamos (which were made available for retirement of the system as soon as January 1,

2025, subject to conditions of security, sufficiency and system competitiveness) and Norgener (committed to halt coal operations by December 31, 2025), all other coal-units are still under strategic review and no

decisions have been made or approvals obtained, and each decision will be on a case-by-case basis. Management is monitoring the progress of discussions for any changes to the Company’s strategy or plans with

respect to each coal unit individually, and as a portfolio, to determine if the Company’s stated intention can be met but has not yet established or committed to a comprehensive plan to exit coal generation by 2025.

We are still reviewing our internal strategy to determine if our stated intention can be met. As of December 31, 2023, management is not aware of any instances in which we would not expect to recover the carrying

value of the coal plant assets from at least one of the options that are being explored: a sale, conversion, shut down, or continuing to run the plant past 2025; and we concluded that it is not more likely than not that

these coal assets will be sold or otherwise disposed of significantly before the end of their previously estimated useful life.

• This presentation may not be reproduced in any manner whatsoever. Any reproduction of this document in whole or in part is unauthorized. Failure to comply with this directive may result in a violation of applicable

laws in Chile or in other jurisdiction.

• The information contained herein should not be relied upon by any person. Furthermore, you should consult with own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that

you deem it necessary, and make your own investment, hedging and trading decision based upon your own judgment and advice from such advisers as you deem necessary and not upon any view expressed in this

material.

• The Company is an issuer in Chile of securities registered with the Comisión para el Mercado Financiero or “CMF.” Shares of our common stock are traded on the Bolsa de Comercio de Santiago—Bolsa de Valores,

or the Santiago Stock Exchange, and the Bolsa Electrónica de Chile—Bolsa de Valores, or Electronic Stock Exchange, which we jointly refer to as the “Chilean Stock Exchanges,” under the symbol “AESANDES.”

Accordingly, we are currently required to file quarterly and annual reports in Spanish and issue hechos esenciales o relevantes (notices of essential or material events) to the CMF, and provide copies of such reports

and notices to the Chilean Stock Exchanges. All such reports are available at www.cmfchile.cl and www.aesandes.com. These reports and notices and any information contained in, or accessible through, our website

are not incorporated by reference in, and do not constitute a part of, this presentation.
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3,029

437

1,022

1,325

52

2017 2018 2019 2020 2021 2022 2023

5,865

-763

124

-30

-653

590

391

1,921

643

237

2,724

Today

5,524

Renewable

Energy Storage

Gas

Diesel

Coal

Greentegra has enabled AES Andes to more than double the size of its Renewables fleet, 
triple its storage capacity and cut in half the fossil-fuel portfolio since 2017

+1.4GW Renewables 

+0.2GW Storage 

-1.9GW Thermal 

Successful implementation of Greentegra

AES Andes Transformation to date 

Today as: December 31st, 2023.



Advanced Renewable Growth 

Operational projects added since launch of Greentegra | 1,614 MW 

(1) Non-consolidated subsidiary
(2) 17 MW Wind of San Matias, 12.5MW Solar and 12.5 BESS of Andes Solar IV already enter operation, the rest of these projects are under construction
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Los Cururos | 109MW

Acquired in 2019

Castilla, San Fernando & Brisas | 
109MW

Completed in 2019, 2021 and 2022

Virtual Reservoir I & II| 60MW

Completed in 2020 and 2023

Andes Solar IIa & IIb& IV2 | 
398 MW

Completed in 2020 and 2023

Los Olmos & Mesamavida | 
178MW

Completed in 2021, 2022 and 2023

Alto Maipo1 | 531MW

Completed in 2021

Campo Lindo & San Matias2 | 
83MW

Completed in 2023

Bolero | 146MW

Acquired in 2023



Advanced Renewable Growth 

847MW Projects Under Construction
Construction 
Completion
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San Matias1 65 MW Wind 93% Progress 1H-2024

Andes Solar IV1 226MW Solar​

135MW x 5hr BESS
91% Progress 2H-2024

Andes Solar IIA 80 MW x 3hr BESS 42% Progress 1H-2025

Andes Solar III
171MW Solar​

171MW x 3hr BESS

NTP Issued in 

December 2023
1H-2026

Funding via Green Structured Sales

Project progress and expected construction completion dates as of December 31, 2023.
(1) 17 MW Wind of San Matias, 12.5MW Solar and 12.5 BESS of Andes Solar IV already enter operation, the rest of these projects are under construction



Advanced Renewable Growth 

1,665 MW Contracted Projects Under Development

Project progress and expected construction completion dates as of December 31, 2023
.

JK 1 & 2 308 MW Wind Colombia 2026

Bolero 136 MW x 3hrs BESS Chile 2026

Rinconada 258 MW Wind Chile 2026

Cristales
187 MW Solar
267 MW x 3hrs BESS

Chile 2026

Pampas
120 MW Wind 
160 MW Solar
229 MW x 3hr BESS

Chile 2027

Construction 
Completion

19

Funding via Green Structured Sales



Andes Solar + Storage Competitive Advantages .

Leaders in Energy Storage With Over a Decade Experience  

Largest Solar+Storage hub in Latin America   

299 MW
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Intraday Price 
Arbitrage

Higher Capacity 
payments

Potential for ancillary  
services remuneration

692MW+ 510MW
Energy StorageSolar PV

Andes Solar I 22 MW Solar COD 2016

Andes Solar IIA
81 MW Solar
80 MW x 5hr BESS

COD 2021
COD 2025

Andes Solar IIB
180 MW Solar
112 MW x 5hr BESS

COD 2023

Andes Solar IV
238 MW

147 MW x 5hr BESS
COD 2024

Andes Solar III
171 MW Solar
171 MW x 3hr BESS

COD 2026

Diversifies the 
portfolio and mitigates 
risks

Interconnection
with Argentina 
via Interandes

898 MW

Solar hours

Spot 
price

Charging 
Period

  Discharging 
Period
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Coal phase-out

Options for each coal plant

2017 2025e*

3,015 MW

0 MW

(-) Ventanas 1

(-) Ventanas 2

(-) Guacolda (-) Ventanas 3

(-) Ventanas 4

(-) Cochrane 1

(-) Cochrane 2

100%
Coal reduction

Sold in 

2021

(-) Angamos 1

(-) Angamos 2

(-) Norgener 1

(-) Norgener 2

Retired in 

2020/2023

Committed to Retirement as soon as 2025

Analysis of Sale, Conversion or Disconnection options

1.- Norgener was authorized to be retired on March 31, 2024  

2.- AES Andes is aligned with The AES Corporation’s intention to exit the substantial majority of coal by year-end 2025, with the potential to extend the exit of specific projects to 
year-end 2027, while maintaining reliability and affordability, and subject to necessary approvals

Retired in 

20241
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0.4 
0.6 

1.1 
0.9 

0.0 

2023 2024 2025 2026 2027

Green Growth 

CAPEX ($bn)

3.0
$bn

Debt 

$0.5bn

Partnerships

& Green Structured Sales 

$2.5bn

Our 5-year Growth Funding Plan

2023-2027

Annual growth CAPEX and expected funding sources as of December 31, 2023
.
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Chile Renovables

AES Andes and GIP partnership framework  

Chile Renovables 1 SpA

GIP
Shareholders’ 

Agreement

Chile Renovables 2 SpA

51% 49%51% 49%

PPA O&M(1) Services(2)
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Bond Structure

AES in the Southern Cone as of February 27, 2024

AES 
Corp.

Mercury Chile Holdco LLC

Recourse 

2079 @6.350% 2079 @7.125%

2025 @5.00%

Non-Recourse

Angamos

2029 @4.875%

Cochrane

2027 @5.500% 2034 @6.250%

2027 @6.50%

2027@9.500%

$318mn

$117mn

$516mn$328mn

$38mn $258mn $485mn

$122mn
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AES Andes Hybrid Bonds

Normal Hybrid 
2079 @7.125%

Green Hybrid
2079 @6.350%

Original Amount $550mn $450mn

Current Outstanding $515mn $328mn

Call Window April 7, 2024 – July 6, 2024 January 7, 2025 – April 7, 2025

Coupon Reset Date July 6, 2024 April 7, 2025

Coupon Reset Formula
5 Year Swap Rate + 

464.4bps
5 Year Treasury Rate + 

491.7bps

As of December 31, 2023
.
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Chile 

2023 Power Market Overview
Installed Capacity
By Technology

Market Share
By Generation

 

Supply & Demand  
 (TWh/y) 

 

22%

26%

14%

13%

9%

11%
5%

Hydro Solar Wind Gas Diesel Coal Others

34
GW

12%

29%

14%5%
3%

36%

AES Andes Enel Colbún Engie Guacolda Others

83
TWh/y

17%

18%

1%

29%

12%

20%

3%

56%

36%

8%

83,392 83,392 

Supply Demand

Coal Natural Gas Diesel

Hydro Wind Solar

Others Regulated Non-Regulated

Tx Losses
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Colombia 

2023 Power Market Overview
Installed Capacity
By Technology

Market Share
By Generation

 

Supply & Demand  
 (TWh/y) 

 

74%

23%

70%

30%

0%
77 77 

Supply Demand

Hydro
Thermo
Solar
Wind
Regulated
Non-Regulated

66%

3%

30%

1%

Hydro Solar + Wind Thermo Cogeneration

19
GW

5.3%

19%

24%

7%4%

18%

5%

18%

AES Andes Enel EPM

CELSIA GECELCA ISAGEN

Termobarranquilla

81
TWh/y
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Argentina 

2023 Power Market Overview
Installed Capacity
By Technology

Market Share
By Generation

 

Supply & Demand  
 (TWh/y) 

 

52%

28%

6%

14%

46%

28%

26%

139 139

Supply Demand

Thermoelectric Hydro Nuclear Renewable

Residential Commercial Industrial

26%

33%
12%

10%

4%

4%
8% 3%

Hydro CCGT Gas

Steam Turbine Nuclear Diesel

Wind Solar Others

43
GW

5%

13%

15%

5%

8%
13%

6%

33%

2%

AES Argentina Central Puerto Pampa Energia

ENARSA ENEL EBISA

YPF Luz Others Termoandes

141
TWh/y
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AES ANDES

Financial Statements

Earnings Drivers

EBITDA – Net Income



AES ANDES – 2023 FINANCIAL STATEMENTS

EBITDA BRIDGE
QTD: Q4-2023 vs Prior Year ($ millions)

49

39

Q4-22

EBITDA

Chile Colombia

1

Termoandes Q4-23

EBITDA

232

143

-38%

-89

▼ Lower generation due to El Niño 

negative effect on hydrology and 

anticipation of sales in Q3 resulted 

in a higher volume and prices of 

energy purchases

▲ Higher spot sales driven by 

higher prices partially offset by a 

reduction in volume due to lower 

inflows

▲ Appreciation of Colombian Peso 

offset by higher operational costs

▼ Lower Energía Plus contract 

prices partially offset by higher 

sales volume

▲ Higher Energía Base prices 

partially offset by lower sales 

volume due to system demand

▼ Higher operational costs

▼ Lower variable margin driven by 

the expiration of legacy contracts

▲ Lower cost of energy purchased 

due to lower prices, higher volume of 

unregulated contract sales and  

higher renewable generation.

▼ Angamos Insurance Recovery in 

2022 ($22m) and higher insurance 

costs on coal and new plants, and BD 

costs for solar & H2 development

31



AES ANDES – 2023 FINANCIAL STATEMENTS

EBITDA BRIDGE
YTD 2023 vs Prior Year ($ millions)

150

42

2022

EBITDA

Chile Colombia

17

Termoandes 2023

EBITDA

811

686

-15%

-125

▲ Higher spot sales prices and 

sales volume driven by Chivor´s

better than system´s hydrology 

during El Niño.

▼ higher volume and prices of 

purchases of energy driven by El 

Niño effect

▼ higher operational costs and 

depreciation (average) of 

Colombian peso

▼ Insurance recovery recognized 

in 1H 2022

▲ Higher Energía Plus contract 

margin driven by higher sales 

volume and higher prices in 

Energía Base framework

▼ Higher operational costs and 

lower generation driven by system 

demand

▼ Lower variable margin driven by 

the expiration of legacy contracts

▲ higher variable margin in 

Cochrane, higher volume of 

unregulated sales and higher 

generation from renewable sources

▼ higher insurance costs on coal 

and new plants, and BD costs for 

solar & H2 development

32



276 287

75

125 110
197

2022 

Net income

11

2022 Non-

Recurrent 

(Income)/Losses

2022

Recurrent 

Net Income

2023

Recurrent 

Net Income

250

2023 Non-

Recurrent 

Income/(Losses)

2023

Net Income 

(Loss)

-175

AES ANDES – 2023 FINANCIAL STATEMENTS

NET INCOME SUMMARY
YTD-2023 vs Prior Year (figures in $ millions)

▼Higher FX losses in 

Argentina due to 

devaluation 

▼ Higher interest expense 

in Colombia & Chile

▼ Higher FX losses in 

Chile, including derivatives

▼ Consolidated 

EBITDA decrease

▲ Higher interest 

income in Argentina

▲ Lower Income Tax

▼ Impairment driven by 

early plant closure at 

Norgener

▼ Debt extinguishment 

losses including FX loss 

in Chile related to COP 

IC loan

RECURRENT EARNINGS (LOSSES)

▲ Fair value of 

embedded derivatives
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186

Dec-22 Cash 

and Cash 

Equivalents

966

Operating 

Cash Flows

549

Investing 

Cash Flows

277

Financing 

Cash Flows

98

Impact of 

FX Changes

228

Dec-23 Cash 

and Cash 

Equivalents

AES ANDES – 2023 FINANCIAL STATEMENTS

CASH FLOWS AND LIQUIDITY
YTD-2023 Cash Flow Statement and Liquidity

$228
Cash & Cash 

Equivalents

47%

$255
Undrawn

Committed 

Credit Facilities

53%

$483
LIQUIDITY

(US$mn)

34



35AES ANDES – 2023 FINANCIAL STATEMENTS

DEBT OVERVIEW
AS OF DECEMBER 31, 2023

Hybrid Notes; 
$516mn

Green Hybrid Notes;
$328mn

Andes Senior Notes; $117mn

ESSA Notes; $16mn

Green Loan; $532mn

Colombia Loans; $230mn

Commited Line; $50mn

Short-term debt; $215mn

Cochrane Notes; $710mn

Angamos Notes; $35mn

4Q-2023

Recourse Debt
$2,004mn

Bank Loans
$1,027mn

Junior Notes
$844mn

Senior  Notes
$133mn

Non Recourse Debt
$745mn

$2,750mn



419

351 360

284

77 79 76

1,104

2024 2025 2026 2027 2028 2029 2030 2031/2079

Recourse

Non-Recourse

Amortizations by type

69% 
Fixed Rate

20-year
Average Life

91%
USD Denominated

AES ANDES – 2023 FINANCIAL STATEMENTS

BALANCED & EXTENDED MATURITY PROFILE
AS OF DECEMBER 31, 2023
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