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AES Andes 1Q-2022 Corporate Presentation

AES Andes

At a Glance

Adj. Free

EBITDA Fioat
$922mn gy 1Q-2022 Va,

Greenteqra®
J -~

@ 11.4 TWh/y ppas signed $ 4.9b Total Assets MARKET CAP
GREEN CAPACITY . n Owned & Managed ‘ as of
@ 2.8 GW May 2022

to be added 2019-2025
@® 923 MW

AES Andes is Energized by a RATED

Regional Workforce of Baa3 / BBB- / BBB-
+1,100 people MOODY’s  S&P GLOBAL FITCH RATINGS

ACCELERATING THE FUTURE OF
ENERGY, TOGETHER IN

CHILE,
COLOMBIA aND
ARGENTINA

Net Debt / ‘ . Aes
GREEN CAPACITY 2 .0x Corporation

added so far EBITDA' 99%

@) 5,157 crossiw

3,412
1,102
643

4 844

~
[
——

GROSS MW
under construction
(Wind, solar and
batteries)

Recognized as a

Great Place To Work
in CHILE, COLOMBIA, ARGENTINA

LISTED ON
Santiago stock exchang

Member of

Dow Jones P
Sustainability Indices

Powered by the S&P Global CSA

FTSE4Good

1 Net Debt / EBITDA includes equity credit treatment of hybrid debt

Highly Contracted

Business

Wwith an average life of 9 years in

Chile and Colombia

Market Share (12M 2021)
Chile 17.1% by generation
Colombia 5.7% by generation
Argentina 1.9% by generation

Technology

Coal 2,243 MW
Hydro 1,791 MW
Gas / Diesel 643 MW
Wind 219 MW

Solar 186 MW
Storage 62 MW
Biomass 13 MW




=
S 3
c >
o 2
O b

aeS Andes



AES Andes Overview

Leading Position In The Region

In Attractive Markets

g COLOMBIA (1,102MW) ~

Third largest

hydro plant ARGENTINA (643MW)
Most efficient

combined cycle

+Only International T-Line

connecting H =

B/ CHILE (3,412MW)®
Leading
Energy
Producer

Installed Capacity as of May 2022. aes
Andes

(1) Includes 62MW of Battery Energy Storage Systems in operation, non-consolidated subsidiary Alto Maipo
and Ventanas Unit 1 which was retired into strategic reserve state in 2020



AES Andes Overview 5

Portfolio
By Geography, Customer Type And Technology

TECHNOLOGY CUSTOMERS EBITDA

44%
/8% /6%
3%
13%
22%
43% 22%
B Renewables B Contract Sales B Chile
B Natural Gas B Spot Sales B Colombia
M Coal B Argentina
Installed Capacity as of February 2022. Customers and EBITDA LTM 1Q-2022 Figures
(1) Includes 62MW of Battery Energy Storage Systems in operation, non-consolidated subsidiary Alto Maipo aes Andes

and Ventanas Unit 1 which was retired into strategic reserve state in 2020



AES Andes Overview 6

Commercial Strategy
Stable Cash Flows Supported By Long-term Contracts

CHILE COLOMBIA ARGENTINA
4% 96%( 65% 28%

Reéﬁ(ﬁlted 7 y 648
Energy Sales . GWh
Contract Sales [
Spot Sales [l 35% 12%

LTM 1Q-2022 Figures
(1) Includes Rerouted Energy. aes Andes

PPA Tenor

Remaining Average Life

EBITDA




Financial Results

Financial Performance

Sound Metrics & Stable Business

(US$mn)
EBITDA & EBITDA Margin

42%

34% 35% 39% 35%
0 / o —, OO0
33% 1,045 1,075
S 922
[ 115 |
891
2017 2018 2019 2020 2021 LTM 1Q22
mmm Chile == Colombia == Argentina =—EBITDA Margin
CAPEX
676 685
135 117
541 568
2017 2018 2019 2020 2021 LTM 1Q22

m Construction = Maintenance

* Net Debt / EBITDA includes equity credit treatment of hybrid debt

Total Debt and Net Debt / EBITDA*

4.1x 3. 8x
\3.4X .
2.8x
2.0x
3,740 3,525 4,004 3,736 1.7x .

2365 2,485

2,387 2,346 2,628 2359 1,475 1,602

2017 2018 2019 2020 2021 LTM 1Q22
m PF/Non-Recourse = Corporate Debt

Capital Allocation

1,156

806 798 913

782

471 351 48

184

/4 |

577

981
540
2017 2018 2019 2020 2021 LTM 1Q22
m Equity Contribution = Dividend Paid = Debt Payment

aeS Andes



Alto Maipo Overview

Sustainability Is Core

To Our Strategy and Culture

Environmental

Social

Governance

Robust Environmental Program

®  Targets to reduce carbon intensity and
increase renewable generation

® Guidelines, standards, monitoring
compliance and reporting

® Environmental Stewardship:

®  Water, Emissions, Biodiversity & Waste

Social Investment Programs

Local Development
Diversity & Inclusion
Employee Welfare
Talent Management

Safety Leadership Culture

Strong and Solid Guidelines

Comprehensive risk

approach

management

Environment, safety, conflict of interest,
anti-corruption, diversity and human
rights set of policies

Cyber-security program

: &)
Aligned sus?%im.ls o
DEVELOPMENT (|

with  GmALS

GENDER DECENT WORK AND
EQUALITY e ECONOMIC GROWTH

g v o

INDUSTRY, INHOVATION SUSTAINABLE CITES CLIMATE LIFE
ANDINFRASTRUCTLRE 1] SiThrABLESTE I3 AETION 15 thimo

& als ® s

aeS Andes



AES Andes Overview 9

Global ESG Recognition

Indexes, Rankings and Certifications

Member of

Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

Since 2015 - CHILE Top 10 - 2021
Since 2019 — MILA Top 7 for Women - 2021

» Nforme
o reporta

FTSE4Good

Since 2017 Top 10 - 2020
Indexes Rankings Management Standards

aeS Andes



AES Andes Overview 10

Tender offer for AES Andes free float

Results

Ownership development
100%

The AES Corporation launched a tender offer for AES Andes free float
30 day period (Dec 7"- Jan 5t)

80%

The offer considered a price of 135.14CLP/share 0%

60%

Considering the total outstanding shares of 33.02%
31.16% accepted the offer

50%

Titulo del eje

40%

After the tender offer The AES Corporation has continued to 0%

acquiree additional shares in the market 20%

10%

2%
98%

Pre-Tender Post-Tender Today

The AES Corporation’s ownership has increased to 99.2%! oo

mAES Corp. mPension funds ®Free float

(1) As of May 31, 2022
aeSs Andes



Strategy

Execution
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Strategy Execution

Greentegra

Ultimate Objectives

Transform AES Andes Into a
Leading Renewable Business
IN South America

Green Our Reduce Strengthen
Customers Carbon Intensity Investment Grade

aeS Andes




Strategy Execution 13

Renewable Transformation

Enabled By Competitive Business Solutions

PRESERVE ENABLE ALLOW FOR EARLIER
EXISTING VALUE GREEN GROWTH COAL PHASE OUT
Delink existing PPAs from New long-term renewable PPAS to Coal plants merchant providing
coal physical assets support green capacity expansion reliability to the system

COAL © GREEN BrLexTeno  (enerflex
aeS Andes



Strategy Execution

2025 Targets

Based on Current Achievements

14

B Renewables

61%

$850mn

EBITDA

33%

2X Renewables EBITDA 3x Renewables Capacity EAZ::{Lesd Investment Grade

(1) Net Debt / EBITDA includes equity credit on hybrid notes.

B Non Renewables

Pre Greentegra

4%

5.6GW

Installed Capacity

< 3.0x

Net Debt / EBITDA?

<3.0x

2017 2025

aeS Andes



Strategy Execution 15

Greentegra

Ultimate Objectives

Green Our
Customers

aeS Andes



Strategy Execution 16

Greening Our Customers

Greentegra Contracts By Business Solution

CON - GREY GenerF aeS chile
2.8TWhly 6.4TWh/y 7.6TWhly

Google
= Teck ~. 9

a Microsoft
11.4 11.4
BLEXTEND }TWh/y TWhly
2.1TWhly 3.4TWhly

FUares | @cendess aeS Colombia

aeS Andes



Strategy Execution

Greening Our Customers

Making Mining Sector More Sustainable — Long-term Relationships Remain Strong

:-"‘ ————
@orda SCM

Provider of
Choice for

Major Mining
Companies

November 2020

19-year PPA starting from 20213, By 2023 Sierra
Gorda will have a 100% renewable energy supply

COAL © GREEN

Teck

February 2020

20-year PPA enables transition to renewable
energy supply of Quebrada Blanca Phase 2

copper project
AP GOAL © GREEN

SN

LOS PELAMBRES

AAAAAAAAAAAAAAAAAAA

January 2020

20-year PPA with Minera los Pelambres, to
supply renewable energy starting in 2021

COAL © GREEN

%) Candelaria

lundin mining

November 2018

18-year Green Blend & Extend PPA with
Minera Candelaria starting in 2023 supplied
primarily with renewable energy

BLEXTEND

(1) This agreement came into effect from January 2021 for 40% of the contracted volume, increasing to 100% from 2024 until December 2039

1,440

GWhl/year

350

GWhl/year

1,100

GWhl/year

aeS Andes



Strategy Execution

Greening Our Customers

Competitive Solutions Attract New Customers

18

v Strategic alliance including the first hybrid electricity supply contract (wind & solar)

G o g I e signed worldwide to supply Google’s operations in Santiago
v

The PPA started supplying Google’s Latin America data center in 2019 lasting until 2035

2019

AT 108 MW
¢$ﬂ v" Three 15-year into-the-fence O&M contracts for three solar projects, Castilla, San
> eTROL Fernando and Brisas and an additional 240GWh/y PPA for non-solar hours 240 GWh/y

2018 — 2020 — 2021

B . v' 15-year PPA in Chile which will allow Microsoft to reduce its carbon footprint in line with
| MICFOSOft its proposed goals so that by 2025, 100% of its data centers energy supply will be 300
based on renewable generation and by 2030 be carbon negative. GWhly
2022

aeS Andes



Strategy Execution 19

Greentegra

Ultimate Objectives

Reduce
Carbon Intensity

aeS Andes



Strategy Execution 20

Accelerated Coal Phase-out

Retirement Timeline

3% \&J

Coal Capacity reduction

3,015mw

(-) Ventanas 1 (-) Guacolda (-) Ventanas 3 (-) Angamos 1

(-) Ventanas 2 (-) Ventanas 4 (-) Angamos 2

2017 2025

Based on executed and announced coal asset sales and retirements aes
Andes



Strategy Execution

Accelerated Coal Phase-out
Only Two Plants to Go

21

____________
;;;;;
- ~.
- ~.
'3 o
s ~
- ~,
’

-
-

—————————T

.,

S -
~. -
~ -
~o -
~ -
~< s
S -

Norgener
276MwW

CX) Working together with our clients

Cochrane
550mw

to accelerate Chile’s decarbonization

aeS Andes



Strategy Execution 22

Advanced Renewable Growth

2 8GW Of Contracted Projects m In Operation / Under Construction B Under Development

Hydro Alto Maipo
<’
= _ Los Cururos Campo Lindo LRyA K 182 .
~2 Wind Los Olmos Mesamavida vy San Matias Rinconada
W1, Castilla
h Solar Andes Solar lla g‘zg:: Solar Ib 238 Andes Solar IV Andes Solar Il
I San Fernando MW
D Battery Virtual Reservoir Andes Solar IIb 187 A_ndes =y Y : Andes Solar Il
MW Virtual Reservoir Il
Construction 923mMw 459mw 425mMw 337MwW 630MwW
Completion 2019 - 2021 2022E 2023E 2024E 2025E

Project progress and expected construction completion dates as of May 31, 2022 aeS Andes



Strategy Execution

Portfolio Transformation

AES Andes Decarbonization Plan

23

Coal
Capacity (Mw)

-73% Coal +202% Green

As soon as January 2025 Added by 2025 to supply PPAs

3,015

-2,189mw | - 5 8%

Coal

v tCO2/MWh 1,374
reduction
826
2017 2025E 2017

Based on contracted renewable projects expected construction completion dates and coal asset sales and announced retirements

Green
Capacity (Mw)

»

4,149

Energy Storage

Renewables

+2,280mw

Renewables

+495mw
Energy Storage

2025E"

aeS Andes



Strategy Execution

Greentegra

Ultimate Objectives

24

Strengthen
Investment Grade

aeS Andes



Strategy Execution 25

Debt Prepayments

Since Launch of Greentegra

(US$mn)

$922mn

4144
270
208 Total
Voluntary Debt
Prepayment

2018 2019 2020

As of December 31, 2021.
Does not include refinancing aes AndeS




Strategy Execution 26

Fully Funded Strategy

Incorporating GIP as a partner in renewable assets in Chile

Andes Solar lla 81MW
7 3 3 Andes Solar Ilb 180MW
MW Andes Solar llb 112MW-5hr

NCRE Assets

$441 MmN

For a 49% Stake

Los Cururos 109MW

Option to join us in future NCRE projects Los Olmos 110MW

Campo Lindo 73MW
currently under development Mesamavida 68MW

aeS Andes



Strategy Execution 27

Fully Funded Strategy

Greentegra Growth CAPEX

_._D 1,
—_—2 7

wind | Solar | BESS

2.3GW NCRE Growth
Funding Sources ($bn)

B Debt
Il AES Andes Equity
B 37 Party Capital

Disbursed

NCRE Growth
CAPEX ($bn)

Il Disbursed 0e
0.4 -
e
aeS Andes

2019 2020 2021 2022 2023 2024 2025



Strategy Execution

Reducing Leverage

Achieving More Sustainable Capital Structure

28

(Net Debt / EBITDAL)

Renewable
EBITDA

Debt
Amortization

I Non-recourse Debt
B Recourse Debt

(1) Net Debt / EBITDA includes equity credit on hybrid notes.

aeS Andes



Strategy Execution 20

2025 Targets

Based on Current Achievements

B Renewables B Non Renewables Pre Greentegra

< 3.0x

61% (4% Net Debt / EBITDA!

5.6GW

Installed Capacity
M
2X Renewables EBITDA 3x Renewables Capacity

(1) Net Debt / EBITDA includes equity credit on hybrid notes.
aeSs Andes

$850mn

EBITDA

33%

2017 2025

Fortified Investment Grade

Metrics



Investment

Highlights
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AES Andes 31

Investment Highlights

Uniquely Positioned for a Profitable Renewable Transformation in 3 Years

Leading Player in the Andean Region

Long-Term Contracted Business

Proven Transformational Strategy

aeS Andes



AES Andes

Investor Relations

Team

32

Investor Relations Team
John Wills
Constanza Lopez

Contact Us

6’ www.aesandes.com/en/investors

iInvestor@aes.com

N 456 2 2686 8900

Social Media

in

aeS Andes


http://www.aesandes.com/en/investors
mailto:investor@aes.com
https://twitter.com/aesgener
https://www.linkedin.com/company/aesgener
https://www.youtube.com/channel/UCsDUxkYbmA_859rNKdxxVng
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Presentation

Bank of America Securities
2022 Emerging Markets
Debt and Equity Conference
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AES Andes

APPENDIX 1
Power Plants
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AES Andes Overview 36

High Standard Asset Base

Diverse Portfolio by Technology and Geography

Leading Energy Major Player In
Producer In Chile (3,412 MW) Colombia (1,102 MW)

Los Cururos Angamos Alto Maipo Chivor & Tunjita
109MW 558MW 531MW 1,020MW
Wind 2 coal units 2 run of river hydro units 9 hydro units
COD: 2014 COD: 2011 - COD:2022 COD: 1977/1982/2016
0, o Ea
Los Olmos Cochrane Spinning Reserve Systems | Castilla & San Fernando
110MW 550MW Norgener 12MW - 15min = 82MW
} Solar 2 coal units Angamos 20MW - 15min Solar
COD: 2022 COD: 2016 Cochrane 20MW - 15min COD: 2019/2021
S Andes Solar | & lla Norgener Virtual Reservoir Systems
— 103MW 276 MW Alfalfal 10MW -5 hr Eff : t CCGT
‘ Solar 2 coal units Icien

COD: 2016/2020 COD:1995/1997

In Argentina (643 MW)

Cordillera Complex Ventanas Other Plants: " Termoandes
240MW 859MW! Laja 13MW Biomass 643MW
4 run of river hydro units 4 coal units CCGT

gl  COD:1928/1944/1991 COD:1964/1977/2010/2013 COD: 1999

(1) Includes Ventanas Unit 1 which was retired into strategic reserve state in 2020
Note: Figures may not add up to total capacity due to rounding aes AndeS



AES Andes

APPENDIX 2
Growth Update

aeS Andes



Growth Update 38

Advanced Renewable Growth

2 8GW Of Contracted Projects m In Operation / Under Construction B Under Development

Hydro Alto Maipo
<’
= _ Los Cururos Campo Lindo LRyA K 182 .
~2 Wind Los Olmos Mesamavida vy San Matias Rinconada
W1, Castilla
h Solar Andes Solar lla g‘zg:: Solar Ib 238 Andes Solar IV Andes Solar Il
I San Fernando MW
D Battery Virtual Reservoir Andes Solar IIb 187 A_ndes =y Y : Andes Solar Il
MW Virtual Reservoir Il
Construction 923mMw 459mw 425mMw 337MwW 630MwW
Completion 2019 - 2021 2022E 2023E 2024E 2025E

Project progress and expected construction completion dates as of May 31, 2022 aeS Andes



Growth Update 39

Advanced Renewable Growth

Completed Project Construction | 923Mw

Los Cururos | 109MW Castilla | 21MW Virtual Reservoir | | 1L0MW Andes Solar lla | 80MW
Acquired in 2019 Completed in 2019 Completed in 2020 Completed in 2020

$ L el L .
San Fernando | 61IMW Los Olmos | 110MW Alto Maipo | 531MW
Completed in 2021 Completed in 2021 Completed in 2021

aeS Andes



Growth Update

Advanced Renewable Growth

Projects Under Construction | 884Mw

40

Mesamavida

Campo Lindo

Andes Solar Ilb

Virtual Reservoir Il

Brisas

Andes Solar IV

68MwW Wind

73MwW Wind

180Mw Solar
112MW x 5hr BESS

40MW x 5hr BESS

26MW Solar

238MW Solar
147MW x 5hr BESS

96% Progress

/5% Progress

89% Progress

17% Progress

18% Progress

1% Progress

1H-2022

2H-2022

2H-2022

1H-2023

2H-2022

2H-2023

aes Andes



Growth Update al

Advanced Renewable Growth
Contracted Pipeline | 967MW

—D —D 1, gD
San Matias JK 1&2 Andes Solar Il Rinconada
B 73MW mm 264MW B 186MW B 258MW
186MW-5hr
1H-2024 2H-2024 2H-2025 2H-2025

Under review

Project progress and expected construction completion dates as of May 31, 2022 aes A d
naes



Growth Update

Renewable Projects
5,836 MW to Support Commercial Agreements

42

Pipeline
923mMw 884Mw 96 7/Mw 2,824mw
In Operation Under Contracted Uncontracted
Since Greentegra Construction Under Development Under Development

2,024 MW

Batteries

Project progress and commercial operation status as of May 31, 2022

aeS Andes



Growth Update 43

Profitable & Innovative Growth

Leaders in Energy Storage With Over a Decade Experience

Solar + Storage Benefits

Capture higher spot prices

Achieve higher capacity payments

Balance out intermittent NCRE Portfolio \‘
Mitigate portfolio risk L—/
12:00 2:00 AM 4:00 AM 6:00 AM8:00 AM 10:00 12:00 2:00 PM 4:00 PM 6:00 PM 8:00 PM 10:00
AM AM PM PM

Power Generation
Spot Price ($/MW)

Solar Charging Battery == Battery Injecting Spot Price

We are also exploring together with our customers Hydrogen and Water

options to meet their needs with tailored solutions

Duck curve chart for illustrative purposes only depicting aes
Andes



Growth Update 44

Advanced Renewable Growth

Moving ahead with large scale Virtual Reservoir | 200 MWh

Virtual Reservoir Il | 40mw x 5nr | FLUENCeE | 2H-2023

Revenue Streams

( ) Intraday () Higher Potential for
Price Capacity —L— ancillary
Arbitrage payments services
I Charging

Period
SpOt ischarging
prlcle \ Period

o Intraday hours C

Project progress and expected construction completion dates as of May 31, 2022 a :Q
Andes



AES Andes Decarbonization

Fully Funded Strategy

Incorporating GIP as our partner in Chilean renewables

45

[ 33Mw

NCRE Assets

$441mN

For a 49% Stake

Option to join us in future
NCRE projects

currently under development

: Shareholders’ :

-————

€+ -----———— -1 Shaenolders - >

L Agreement |
TN N ‘
| | 1
| | 1
: : ' 51% | 49%
I I | BESS

PPA |O&l\/|<1) Services®
| | 1
| | 1
1 1 P e e e e e e e e e e e e — -
1
oo v <1, i Technologyp _ -
| | 1 = - ] :)
T iy
I I | Solar Wind
I | 1
1 1 1 Dropdown at
: : ' coD
| | 1
| | 1
I | 1
| | 1
: : ' 100% 100% 100% 100% 100% 100%
| | 1
| | ' Andes Solar 1IB Mesamavida Los Olmos Campo Lindo Los Cururos Andes Solar IlA
: : ! 180 MWp + 112 MW® 67 MW 110 MW 73 MW 109 MW 80 MWp
| | 1
S Faa A PO i} a N Fia
___ 1 __1 1 ! . ;! ! ! ' ! ! ol L
[ ] In operation [ ] under construction

(1) Asset Management, Operation and Maintenance Agreement; (2) Services Agreement; (3) Includes 112 MW x 5 hrs BEES

aeS Andes



AES Andes

APPENDIX 2
Financial Results
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Financial Results

EBITDA

Bridges By Market

a7

(US$mn)

|
340

1Q-2021

187

1Q-2022

)
Termoandes

-
Colombia

[
Chile

aeS Andes



Financial Results 48

Consolidated Quarterly EBITDA

Bridge By Market

(US$mn)
‘ -45%

340

167

BHP Settlement

187

—a—

» 167 BHP Settlement » 14 Higher Contract Prices » 4 Lower availability partly
» 9 Higher contract margin (PPI1 adjustment) and Spot offset by insurance proceeds
(lower spot purchases at Margin
lower prices in solar hours) » 5 Depreciation of Colombian
Peso
1Q-2021 aes chile aeS Colombia Termoandes 1Q-2022

aeS Andes



Financial Results 49

Net Income
Attributable to Shareholders

(US$mn)

Recurrent Earnings

A BHP Settlement
176 booked in 1Q-2021

— 37 e efinancing
A Depreciation Costs

A Lower Income Taxes

A EBITDA Increase ¥ Financing Costs +
V Inflation Adjustment 49
V Higher Stabilization
Fund discount losses

10- 2021 1Q-2021 1Q-2022 1Q- 2022
1Q-2021 Non-Recurrent Recurrent Recurrent  Non-Recurrent 1Q-2022
Net Income (Income)/Losses = Net Income Net Income (Income)/Losses Net Income

aeS Andes



Financial Results 50

Cash Flow
.
138

Activities
Dec-21 Operating Investing Financing FX Impact Mar-22

(US$mn)

aeS Andes



Financial Results 51
Liquidity

Position as of March 31, 2022

(US$mn)

$241 $250

Cash & Cash Undrawn
Equivalent Committed
49% Credit Facilities
51%

aeS Andes



Financial Results 5p

Debt Profile

As of March 31, 2022

(US$mn)

el 20X 0.2x 4.9x 2.2
EBITDA 301 163 458
2,485

Consolidated Debt

1,602

Angamos Cochrane

Non-Recourse Debt

Recourse Debt

* Net Debt / EBITDA includes equity credit treatment of hybrid debt aes
Andes



Financial Results 53

Balanced & Extended Maturity Profile Amortizations by ype
As of March 31, 2022 B R
(US$mn)

Average Life Fixed Rate Non Recourse Recourse

$2.485mn

2022 2023 2024 2025 2026 2027 2028 2029/2079

aeS Andes



Financial Structure 54

Credit Rating

Committed To Investment Grade

International Market Chilean Market
Standard & Poor’s Moody’s Fitch Ratings Fitch Ratings Feller Rate
BBB- Stable Baa3 Stable BBB- Stable A+ Stable A+ Stable
Affirmed Jul 2021 Affirmed Nov 2021 Affirmed Nov 2021 Affirmed Nov 2021 Affirmed Nov 2021

aeS Andes



AES Andes

APPENDIX 3
Company’s Decarbonization
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AES Andes Decarbonization 56

Generation

Renewable Transformation

(TWh)

27.5

19.9 18.7 8 1%

Less coal
generation

Driven by shutdowns, asset
sales and lower dispatch

2017 2021 2025E

m Coal m Non Coal
Based on coal asset sales and announced retirements. aes
Andes



AES Andes Decarbonization 57

Coal Capacity

Renewable Transformation

(MW)

(3%

Less coal
capacity by
January-2025

Sold or retired

2017 2021 2025E

Based on coal asset sales and announced retirements. aes
Andes



AES Andes Decarbonization 55

Carbon Intensity

Renewable Transformation

(tCO2e/MWh)
‘ -58%

LESS THERMAL

- Ventanas Shutdown
- Angamos Shutdown

- Lower Coal Dispatch MORE RENEWABLES
+956 MW of Wind
+792MW of Solar 0.246
+531MW of Hydro
17 2025E

Includes Scope 1 Emissions, - Thermal assets sold between 2018-2021 excluded from calculations. aes A d
naes



AES Andes Decarbonization

Tolling Agreements
Long-term PPAs With Fixed Charge & Pass-through Of Variable Costs

59

Revenue Structure Rerouted Energy

- Applicable when the customer's Delta between the spot price and the PPA’s variable

energy demand is lower than the price is transferred to the customer
plant’s production

Variable Charge

Energy is sold at a variable cost of supply

_§ Rerouted energy
Coal price variation & CO2 tax; or spot O Energy consumption

price are passed h to the customer e ENErgy generation

No margin on the sale of energy

J F M A M J J A S O N D
Example for illustrative purposes

L Stable Margin — Not affected by Key Takeaways

! fluctuations in demand

uss$

Predictable cash flows

Fixed Charge

Sized to guarantee recovery of equity and

High exit barriers / termination clauses

debt investment during the life of the PPAs

Payable regardless of customer demand or

plant production Low risk profile allows for higher leverage

Maintained with Greentegra transformation

Long-term contracts (~11 years tenor)

J F M A M J J A S O N D
Example for illustrative purposes

Clients financial and operational tailormade solution

aeS Andes



AES Andes Decarbonization

Coal To Green

Business Solution Example

CONL - GREEN

Fixed Charge 50
Variable Charge 40
Green Tax Passthrough 5
Revenues 95
Variable Cost 40
Green Tax Cost S
Costs 45
Margin 50

Figures for example purposes only, not meant to be a representation of individual contract details.

PRESERVES EXISTING VALUE

ENABLES GREEN GROWTH

Fixed Charge 50
Green PPA 40
Green Tax Passthrough 0
Revenues 90
Variable Cost 0
Green Tax Cost 0
Costs 0
Margin 90

aeS Andes



AES Andes Decarbonization 61

Ventanas 1 & 2 Shutdown

Accelerated Coal Phase Out

322MW

Coal-Fired Units

Shutdown Dates
Ventanas 1 December 2020
Ventanas 2 2H-2022

Units enter Strategic Reserve State (ERE) to backup grid

aeS Andes



AES Andes Decarbonization

Accelerated Coal Phase-out
Committed to Retire Additional Units

62

1,09 7mw

Angamos + Ventanas 3 &4

Coal-fired units will retire as soon as

JAN-2025

As soon as the reliability and
competitiveness of the system allow it

aeS Andes



One-offs

Coal Impairments and Book Value of Coal Fleet

Income Statement and Balance Sheet as of March 31 2022

63

(US$mn)
PP&E Impairments Depreciation
510 Business o 2019 2020 2021
Value
307 Ventanas
777777777 120
Angamos 48 47 36 11
Cochrane 847 46 49 54
R
e R _— Norgener 307 28 32 45
Angamos Ventanasl-2 Investment Ventanas Angamos Total Coal
Laguna in Guacolda 3-4 Assets Total 1,214 193 178 129

Verde Impairment

aS Andes
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Accelerated Coal Phase-out

Completed the Sale of Guacolda

[64Mmw

Guacolda 5 Units
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Sale Price

Sale of AES Andes’ stake in
Guacolda closed in July 2021
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AES Andes Decarbonization -

Reduced Coal Exposure

Partner Incorporation In Cochrane

T 3 Imn | " atSandes  toesca.

sV AN 5 e ; TRy 50% economic ri_ghts 50% economic r_ights
S gy ; : 95% ownership 5% ownership Once
e ; | | | Investor
. ) Target
95% economic / 5% economic/ |,/ Return is
ownership rights ownership rights met
Inversiones :
Daelim
Cochrane
60% 40%

Sale of 50% of AES Andes’s economic

Empresa Eléctrica Cochrane

stake in Cochrane to Toesca

aeS Andes



AES Andes Decarbonization 66

Preserved Legacy PPA Value

BHP Settlement

$720mn

PAYMENT
RECEIVED

AES Andes’s VALUE resides in its Long-Term CONTRACTS

Settlement agreement reached between AES Andes’s subsidiary Angamos and BHP Subsidiaries Minera Escondida y Minera Spence. aes
Andes



AES Andes Decarbonization 67

Angamos

Background

558MW coal Plant (2 Units)

PPAs 2020 2021 2026 2029 2037

90mMw - Spence

340mw - Escondida

Fixed charge Variable charge

Fully Contracted Asset
Under Tolling Agreements

(paid under any (no margin for
circunstancies) Angamos)

. AL ey

In Operation since 2011

aeS Andes



AES Andes Decarbonization 63

Angamos

Greentegra On-track

558MW coal Plant (2 Units)

PPAs 2020 2021 2026 2029 2037 2042

90mMw - Spence

340mw - Escondida

Preserved Value Of
Legacy PPAs

i BHP Early Termination
D 2 Full PPA Value recognition

Full Flexibility To
Accelerate
Decarbonization

& &J

Renewable

Transformation

In Operation since 2011

aeS Andes
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Use Of Proceeds

Furthering Greentegra Objectives

$367mn ——

Net Debt Reduction

$720mn

On Top of Scheduled
Amortizations

$200mn

Growth Funding

aeS Andes
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Debt Prepayments

Executed After BHP Settlement

(US$mn)

$444

Executed in 2020

Angamos 2029 Bond
Total Angamos Bank Loan

Angamos 2029 Bond

$7

Executed in 2022
Angamos 2029 Bond

US$57mn outstanding debt at Angamos as of March 31, 2022.
aeSs Andes



One-offs -,

BHP Settlement

Revenue Recognition On Income Statement

- 109 164 273 164 164 55

(US$mn)

Total

Early 'germination (Non- 383 656
CO2 Tax Recovery (recurrent) 49 4 4 57 4 4 1 9 66
Total EBITDA 49 113 168 330 168 168 56 392 720
Pre Tax Income 49 113 168 330 168 168 56 392 720
Net Income 36 82 123 241 123 123 41 287 526

aeS Andes



AES Andes

APPENDIX 4
Bond Organization Chart
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AES Corporation Bond Structure

In the Southern Cone as of May 31, 2021

Mercury Chile Holdco LLC

i
aeS Andes aeS Argentina
|

1 1
Recourse Non-Recourse 2024 @7.750%

l
1 1
2079 @6.350% 2079 @7.125% Angamos Cochrane

2025 @5.000% 2024 @UF+7.644% 2029 @4.575% [l 2027 @5.500% B 2034 @6.250%
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Disclaimer

This presentation is not an offer for sale of securities. This material has been prepared solely for informational purposes and 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 and 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’s business but that are not . Investors are cautioned that any such forward looking statements are not guarantees of future performance.
Several factors may adversely affect the estimates and assumptions on which these forward-looking statements are based, many of which are beyond our control. Regarding the impact
of COVID-19, the information used for preparing this presentation is solely based on what is publicly available as of March 31, 2022 and the company cannot make any representation
with respect to the real impacts as they are unforeseeable. The successful execution and commencement of operation of the investment projects that we are developing or constructing
depends on numerous external factors, including (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 reflected through change orders, materials or labor; (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 exceptional events.

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 Comisién para el Mercado Financiero, the Chilean Superintendency of Securities and Insurance, 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 Electronica 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.

~

74

(o S Andes



Corporate
Presentation

Bank of America Securities
2022 Emerging Markets
Debt and Equity Conference

aeS Andes



