
 

Copyright © 2015, DBRS Limited, DBRS, Inc. and DBRS Ratings Limited (collectively, DBRS). All rights reserved. The information upon 
which DBRS ratings and reports are based is obtained by DBRS from sources DBRS believes to be accurate and reliable. DBRS does not 

audit the information it receives in connection with the rating process, and it does not and cannot independently verify that information 

in every instance. The extent of any factual investigation or independent verification depends on facts and circumstances. DBRS ratings, 

reports and any other information provided by DBRS are provided “as is” and without representation or warranty of any kind. DBRS 

hereby disclaims any representation or warranty, express or implied, as to the accuracy, timeliness, completeness, merchantability, 

fitness for any particular purpose or non-infringement of any of such information. In no event shall DBRS or its directors, officers, 
employees, independent contractors, agents and representatives (collectively, DBRS Representatives) be liable (1) for any inaccuracy, 

delay, loss of data, interruption in service, error or omission or for any damages resulting therefrom, or (2) for any direct, indirect, 

incidental, special, compensatory or consequential damages arising from any use of ratings and rating reports or arising from any error 

(negligent or otherwise) or other circumstance or contingency within or outside the control of DBRS or any DBRS Representative, in 

connection with or related to obtaining, collecting, compiling, analyzing, interpreting, communicating, publishing or delivering any such 

information. Ratings and other opinions issued by DBRS are, and must be construed solely as, statements of opinion and not statements 
of fact as to credit worthiness or recommendations to purchase, sell or hold any securities. A report providing a DBRS rating is neither a 

prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection 

with the sale of the securities. DBRS receives compensation for its rating activities from issuers, insurers, guarantors and/or 

underwriters of debt securities for assigning ratings and from subscribers to its website. DBRS is not responsible for the content or 

operation of third party websites accessed through hypertext or other computer links and DBRS shall have no liability to any person or 

entity for the use of such third party websites. This publication may not be reproduced, retransmitted or distributed in any form without 
the prior written consent of DBRS. ALL DBRS RATINGS ARE SUBJECT TO DISCLAIMERS AND CERTAIN LIMITATIONS. PLEASE READ 

THESE DISCLAIMERS AND LIMITATIONS AT http://www.dbrs.com/about/disclaimer. ADDITIONAL INFORMATION REGARDING DBRS 

RATINGS, INCLUDING DEFINITIONS, POLICIES AND METHODOLOGIES, ARE AVAILABLE ON http://www.dbrs.com. 
 

 

 

Date of Release: February 20, 2015 

 
DBRS Releases Report on the Corporación Nacional del Cobre de Chile 
(Codelco )  
 
Bloomberg: DBRS Releases Codelco Report 

Issuer: Corporación Nacional del Cobre de Chile 

Industry Group: Corporates 

Sub-Industry: Natural Resources 

Region: Canada/U.S. 

 

DBRS Limited (DBRS) has today released a report on Corporación Nacional del Cobre de Chile 

(Codelco or the Company) that supports the recent confirmation of Codelco’s Issuer Rating and 

Senior Unsecured Debt rating at “A” with Stable trends. The rating confirmations and Stable trends 

reflect the credit strength of Codelco’s owner, the Republic of Chile (rated AA (low) by DBRS), as 

well as Codelco’s position as a world-leading and cost-competitive copper producer with large 

reserve and resource bases. 

 

The sharp decline in copper prices from record levels in 2011 and rapidly escalating costs (now 

stabilized) have significantly weakened the Company’s credit metrics, which are now well below 

those of an independent “A”-rated company. The Company’s weak credit metrics are expected to be 

further challenged: copper prices are currently well below $3.00 per pound and are expected to 

remain weak throughout 2015. In addition, Codelco has more than $23 billion of investments planned 

for 2014 to 2018 to modernize operations and to access new mining zones in order to maintain level 

copper output. 

 

Accordingly, DBRS’s ratings for Codelco are based on the expectation of ongoing support from the 

Chilean government. 

Today’s report and the February 3, 2015, press release are available at www.dbrs.com or by 

contacting us at info@dbrs.com. 
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Notes: 

All figures are in U.S. dollars unless otherwise noted. 

 

The applicable methodology is Rating Companies in the Mining Industry (September 2014), which 

can be found on our website under Methodologies. 

 

For more information on this credit or on this industry, visit www.dbrs.com or contact us at 

info@dbrs.com. 
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