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AES Andes at a glance

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

4,091 MW 643 MW

1,129 MW

$488mn EBITDA2 (70%) $35mn EBITDA2 (5%)

$172mn EBITDA2 (25%)

5,863 MW
diversified portfolio in 

operation

16.7TWh/y 
PPAs signed since 

Greentegra launched

1,874 MW 
renewable under 

construction

$2,095mn
Revenues FY 2025

$695mn
EBITDA FY 2025

3.1x 
Net Debt /EBITDA1

Highly Contracted Business

11/12-year 
remaining PPA avg. life 

in Chile and Colombia

Solid Financial Results

Embedding sustainability at the core of our strategy & culture

Geographically Diversified Business

Renewable
70%

Coal
19%

Gas
11%

Batteries
66%

Solar
27%

Wind

6%

Contracted 

73%

Spot

27%
21.0 
TWh/y

Energy Sales

(1) Net Debt / EBITDA includes equity credit treatment of hybrid debt. 
(2) EBITDA Figures are FY 2025

1,108 MW 1,009 MW

771 MW 768 MW

435 MW
Gas

Wind Hydro

SolarCoal

Battery

1,020 MW 109 MW

643 MW

Colombia

Chile

2019 - 2028

2.8GW
Already

Installed

Growth funding is 

aligned with investment 

grade, through Green 

Structured Sales

5.0
GW 

2.2GW
Still to be 

added



InterAndes

Gas Wind HydroSolar

Best in Class Asset Portfolio in Andean Region

4,091MW 1,129MW 643MW

Installed Capacity as of December 31, 2025, including:
(1) Asset Operated, not owned, by AES Andes 
(2) Non-consolidated subsidiary
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Alto Maipo2

Cordillera

Los Cururos

Ventanas

Andes Solar 

Cochrane

Angamos

Bolero

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 close 
to customer demand

• Hydro plants strategically located in 
Atlantic region of Colombia

• Growing renewable platform in solar 
and wind 

100%

27%

25%

19%

19% 11%

10%

90%

Coal

4,091 
MW

1,129
MW

643
MW

Diversified Asset Base Largest 100% Renewable GenCo Efficient combined cycle

BatteryTransmission

San Matias

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

Atacama Solar1



CHILE COLOMBIA ARGENTINA

Energy Sales 11,316
GWh

6,079
GWh

3,604
GWh

PPA Tenor 
Remaining Average Life

11-year 12-year
No PPAs

(Energia Plus PPAs expired in Jan, 
2026)

EBITDA $488 $172mn $35mn

23%

77%

73%

27%

89%
11%

Commercial Strategy

Stable Cash Flows Supported By Long-term Contracts

Contract Sales

Spot Sales

FY 2025 Figures
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Long-Term Contracted Revenues and Stable Cash Flow

Commercial Strategy and Contracted Demand Overview, Chile & Colombia 

Figures as of 31/12/2025
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Contracted Energy 
(TWh/y)

Remaining Life 
(years) 

1.3 1.0

7.3 12.3

0.4 0.8

10.8 13.8

~6TWh/y

7-year 
Average remaining life

~10TWh/y
Enabling green transformation

13-year
Average remaining life

Renewables Tolling

enabling renewable transformation

Supplied by: 

Green Growth
Existing Capacity 
& Energy Purchases

0.2TWh/y

10-year 
Average remaining life

1.3TWh/y

15-year 
Average remaining life

Long-Term 
Auction

SolarChivor

11-year
Average 

remaining life

12-year
Average 

remaining life

3.3TWh/y

9-year 
Average remaining life



5 MW 
(5-hour)

80 MW 
(3-hour)

211 MW

Continue advancing in adding renewable capacity

Added 2.8 GW of New Installed Capacity to our Portfolio
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Construction completion of projects as of December 31, 2025
(1) Non-consolidated subsidiary
(2) A total of 82 MW Wind of San Matias, started operations during 2023, 2024 and 2025
(3) A total of 270 MW Solar and 129 MW (5-hour) Battery at Andes Solar IIB started operations during 2023 and 2024 
(4) Asset Operated, not owned, by AES Andes 

Installed Capacity

2,778 MW

2019 - 
2022

2023 2024

San Matias

61 MW

Andes Solar IV

130 MW 
(5-hour)

Andes Solar IIA

Alto Maipo1

Los Cururos

Los Olmos

Mesamávida

Andes Solar IIA

Castilla

San Fernando

Brisas

Virtual Reservoir

San Matias2

Andes Solar IIB

Bolero

Virtual Reservoir II

Campo Lindo

Andes Solar IIB3

14 MW

Additions of Installed Capacity

by Technology

1,096 
531

716
435

2,778 
MW

171 MW

Atacama Solar44 1,164 MW added during 2024 - 2025

1,013 MW 672 MW601 MW

2025

San Matias

492 MW

4 MW

171 MW

Andes Solar III4

171 MW 
(4-hour)

146 MW 
(3-hour)

Bolero



Greentegra has enabled AES Andes to almost triple the size of its Renewables fleet, add over 
700 MW of storage capacity and cut by two thirds the fossil-fuel portfolio since 2017

Successful implementation of Greentegra

AES Andes Transformation to date 

Today as of: December 31, 2025

0.8

1.9

Decarbonization

2.7

Green Growth

4.1

0.6

1.4

Today

Renewables 
& Storage

Gas & Diesel

Coal

2017

3.0

1.4

5.8 5.9

1.1

+2.7GW

Renewables & 
Storage
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-2.7GW

Thermal

-63%
Reduction in 

coal-fired 

capacity Only Angamos and 

Cochrane coal 

plants remain in the 

portfolio



550 561 
465 538 

387 
494 488 

233 
115 

191 
217 

260 110 172 

57 

39 28 

56 

39 
24 

35 

840

715 683

811

686
628

695

2019 2020 2021 2022 2023 2024 2025

Chile Colombia Argentina

EBITDA

287 310 

48 

256 252 239 
165 

2019 2020 2021 2022 2023 2024 2025

503
569

676
593 550

423

205

2019 2020 2021 2022 2023 2024 2025

2,628 2,359 

890 811 745 679 607 

1,376 
1,377 

1,475 2,066 2,005 2,031 1,977 

4,004 3,736 

2,365 
2,877 2,750 2,709 2,584 

3.8x 4.1x

2.6x 2.8x 3.1x 3.4x 3.1x

2019 2020 2021 2022 2023 2024 2025
PF/Non-Recourse

Total Debt and Net Debt / EBITDA1

Shareholders DistributionCAPEX
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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 contract ($330mn and $392mn respectively).
(3) The CAPEX amount for 2023 considers the purchase of the Bolero park, this amount is in the cash flow in the line: "Cash flow used to obtain control of subsidiaries or other business"

($mn)

2 2 22

Sound Financial Metrics and Prudent Leverage Supported by Stable 
Business Performance 

3



V. Sound Financial Metrics & Stable Business Performance

I. Long-Term Dollar-Denominated Contracted Revenues 

Indexed to CPI, providing Stable Cash Flows

II. Best in Class Asset Portfolio in the Andean Region

IV. Limited exposure to thermal generation

III. Reduced CAPEX going forward

Credit Highlights

9



3%

516

1,230 

436

Began executing Green Structured Sales

2.2 GW of Growth Projects in Construction and/or under Development
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Project progress and expected construction completion dates as of December 31, 2025
(1) Asset Operated, not owned, by AES Andes

2027

~ 2.0 GW in Chile
Funded via Green Structured 

Sales 

20282026

Capacity by Technology

2026: 300MW 2027: 1,574MW 2028: 308MW

2026

45%

Under Construction

Under Development

1,624 MW

308 MW

Cristales1

287 MW

340 MW 
(4-hour)

Pampas1

229 MW

340 MW 
(4-hour)

128 MW

JK 1 & 2

308 MW

Arenales1

300 MW 
(3-hour)

56%1H-2026

1H-2027

29%

1H-2027

2,182 
MW

Atacama1

250 MW 
(4-hour)

1H-2027
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Green Structured Sales

Inversiones 
Cachagua

AES Pacífico 
Chile SpA

Portfolio of Renewable Assets

51%

54%

6%

40%

2.1
GW

Operational, 
and support 

functions

Long Term 
Production 

PPAs

PPAs

AES Andes 
Customers

Green Structured Sales Strategy

✓ Sell 100% ownership of certain renewable 
projects to a company owned indirectly by The 
AES Corp

✓ Assets fully contracted through long-term 
power purchase agreements, under which AES 
Andes purchases energy from the projects

✓ AES Andes operates the assets and provide 
support functions

These strategy allows AES Andes to:

✓ Reduce both CAPEX commitments and funding 
needs

✓ Maintain our credit strength and support our 
investment grade ratings

✓ Accelerate the deployment of renewable 
assets

✓ Add incremental renewable energy to AES 
Andes portfolio

Continue growing, while maintain a prudent leverage

GIP

49%

Corporation



Largest Solar+Storage hub in Latin America   

838MW+646MW
BESS StorageSolar PV

898 MW

Solar hours

Spot 
price

Charging
Period

Discharging
Period

Andes Solar + Storage Competitive Advantages .

Andes Solar I 22 MW Solar COD 2016

Andes Solar IIA
81 MW Solar

80 MW x 3hr BESS

COD 2021

COD 2024

Andes Solar IIB
207 MW Solar

129 MW x 5hr BESS
COD 2023-2024

Andes Solar IV
211 MW 

130 MW x 5hr BESS
COD 2024

Andes Solar III
171 MW Solar

171 MW x 3hr BESS
COD 2026

Bolero Solar
146 MW Solar

146 MW x 3hr BESS

Acquired 2023

COD 2026

Leaders in Energy Storage With Over a Decade Experience  

14

Intraday Price 
Arbitrage

Higher Capacity 
payments

Potential for ancillary  
services remuneration

+2.3GWh

Additional
contracted green growth
added to pipeline in Chile

Diversifies the 
portfolio and mitigates 
risks

Interconnection
with Argentina 
via Interandes



Environmental Social Governance

Robust Environmental Program

▪ Limited themal exposure and 
growing only in renewables

▪ 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 management 
approach

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

▪ Cyber-security program

Sustainability Is Core 

To Our Strategy and Culture

Aligned

 with

15



Advancing in our Transformation
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Today as of: December 31, 2025

Reduction of carbon intensity

▪ Made significant progress on our exit of coal generation, and by year-end 2024 we have exited the substantial majority of our 
coal facilities
▪ Reduced our coal installed capacity by 63% by retiring and/or selling almost 2.0 GW
▪ Also retired and sold non-core diesel/gas peaking plants

▪ We will continue to work towards exiting coal, while maintaining system reliability
▪ Expect to further reduce the carbon intensity of our portfolio as we continue expanding our renewable capacity

3.0 GW

Retired in 2020 & 
2023:

Ventanas 1
Ventanas 2

Sold in 2021:
Guacolda

Sold in 2024:
Ventanas 3
Ventanas 4

Today

1.1 GW

2017

63%
Coal reduction

Retired in 2024:
Norgener 1
Norgener 2

Angamos
558 MW

COD: 2011

Cochrane
550 MW

COD: 2016

Two of the newest coal-fired power 
plants play a critical role in ensuring 

grid stability and reliability, supporting 
Chile’s renewable integration and 

accelerating decarbonization



4Q-2025 Financial Results
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EBITDA Bridge

FY-2025 vs prior Year 
(US$mn)

19

19

62

Full year 2024

EBITDA

6

Chile Colombia

11

Termoandes

695

Full year 2025

EBITDA

628
+11%

+67

▲ Higher generation as a result 

of the normalization of market 

conditions after the

application in 2024 of Colombia's 

Reliability Statute

▲ Improved Chivor's availability 

year-over-year following full 

recovery from the 2024 Batá 

River flood outage 

▼ Lower spot sales prices as a 

consequence of a better 

hydrology in the system, and 

higher fixed costs associated to 

market and insurance costs

▼ Lower margin due to expiration of 

legacy contracts in 2024

▼ One-time gains in 2024 driven by 

resettlements from prior periods and a 

favorable arbitration ruling recorded in 

2024 at Cochrane 

▲ Higher margins as a result of 

capacity revenue from new renewable 

projects brought online (500 MW of 

solar, wind and BESS)

▲ Reduced maintenance, insurance, 

and labor costs following the retirement 

of coal-fired generation

▲ Higher availability at the 

TermoAndes plant and stronger 

system demand which led to 

increased spot market sales

▲ Higher tariffs for both energy 

and capacity, through October 

2025 relative to the previous year

▼ Lower sales volumes under 

Energía Plus contracts.



Net Income Summary

FY 2025 vs Prior Year
(US$mn)

21

131 134
68

31

132
79

115

34

2024 
Net Income

2025
Net Income

▼ Lower interest 

capitalization in Chile

▼ Lower interest 

income in Chile 

(PEC) & Argentina

▲ Consolidated 

EBITDA increase

▲ Lower interest 

expense in Colombia 

due to lower debt

▲ Lower NCI earnings, 

compared to 2024 

which included a one-

off gain (higher comp. 

base)

▼ Other

▲ Absence of 

non-cash 

impairment for the 

sale of Empresa 

Eléctrica Ventanas 

SpA recognized in 

2024

▲ Sale of projects 

to AES Pacifico

▼ Higher depreciation 

(new renewable capacity)

▼ Higher income taxes



Cash Flow and Liquidity

2025 Cash Flow Statement and Liquidity 
(US$mn)
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Figures as of December 31, 2025

207

187

Dec-24 Cash 

and Cash 

Equivalents

731

Operating 

Cash Flows

256

Investing 

Cash Flows

481

Financing 

Cash Flows

27

Impact of 

FX Changes

155

December-25 

Cash and Cash 

Equivalents

$155
Cash & Cash 

Equivalents

34%

$305
Undrawn

Committed 

Credit Facilities

66%

$460
LIQUIDITY



Capital Structure

23



Balanced & Extended Maturity Profile

As of December 31, 2025 
($mn)

98% 
Fixed Rate

13-year
Average Life

98%
USD Denominated

2.6
bn

$530mn
GREEN HYBRID 2055

$585mn
COCHRANE NOTES

$22mn
ANGAMOS NOTES

$64mn
COLOMBIA DEBT

$413mn
GREEN LOAN

$70mn
SHORT-TERM LOAN

Debt overview  

Recourse

Non-Recourse

Amortizations by type

24

$900mn
SENIOR NOTES

384

278

77

579

76 57

1,133

2026 2027 2028 2029 2030 2031 2032/2055



Recourse

2029 @6.30%

2032 @6.25%

2055 @8.15%

Non-Recourse

Angamos

2029 @4.875%

Cochrane

2027 @5.500% 2034 @6.250%

25

Bond Issuers and Outstanding Bonds

AES Andes as of December 31, 2025

$530mn
(Hybrid)

$400mn

$22mn $100mn $485mn

$500mn



Credit Ratings

S&P Moody’s Fitch

AES Andes BBB- Stable 1/23/2026 Baa3 Stable 6/18/2025 BBB- Stable 2/13/2026

Cochrane Ba1 Stable 6/3/2024 BBB- Stable 2/13/2026

2055 Green Hybrid BB Stable 1/23/2026 Ba1 Stable 6/18/2025 BB Stable 2/13/2026

Committed To Investment Grade

27



Power Market Overview of Chile Colombia and Argentina
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Chile 

2025 Power Market Overview
Installed Capacity
By Technology

Market Share
By Installed Capacity

Supply & Demand
(GWh/y) 

20%

31%

15%

10%

10%

9%
2% 3%

Hydro Solar Wind Gas

Diesel Coal Others BESS

38
GW

10%

24%

12%

8%2%

45%

AES Andes Enel Colbún Engie Guacolda Others

38
GW

18%

16%

24%

14%

24%

3%

35%

58%

7%

85,138 85,138 

Supply Demand

Coal Natural Gas Hydro

Wind Solar Others

Regulated Non-Regulated Tx Losses
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Colombia 

2025 Power Market Overview
Installed Capacity
By Technology

Market Share
By Installed Capacity

Supply & Demand
(GWh/y) 

63%
30%

8%

Hydro Thermo Solar

21
GW

5%

19%

23%

7%
15%

4%

27%

AES Colombia ENEL EPM Celsia Isagen TEBSA Otros

21
GW

13%
0.2%

81%

5%
1%

31%

68%

1%
84,423 84,423 

Supply Demand

Thermal Wind Hydro

Solar Other Regulated

Non-Regulated Tx Losses
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Argentina 
 2025 Power Market Overview

Installed Capacity
By Technology

Market Share
By Installed Capacity

Supply & Demand
(TWh/y) 

51%

20%

7%

18%

3%

45%

26%

25%

4%

147 147

Supply Demand

Hydro Nuclear
Renewable Import
Residential Commercial
Industrial Losses and expo
Series10

23%

57%

10%

6%
4%

Hydro Thermo Wind Solar Nuclear Other

44
GW

7%

21%

16%

11%
8%

4%

3%

3%

2%

23%

1%

AES Argentina Argentinean Govermment

Central Puerto Pampa Energía

YPF Grupo Albanesi

44
GW



Supplementary Information
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High Quality Asset Base

Diverse Portfolio by Technology and Geography

34

Efficient CCGT

In Argentina (643 MW)

Leading Energy

Producer In Chile (4,091MW)

Major Player In

Colombia (1,129 MW)

(1) Non-consolidated subsidiary

Wind

Solar

Hydro Coal

BESS

MW
COD/

AD

Los Cururos 109 2020 

Los Olmos 110 2021

Mesamávida
68 2022

Campo 
Lindo 66 2023

San Matias
82

2024/
2025

MW
COD/

AD

Andes Solar2 692

2016
2020
2023
2024
2025 

Bolero 146 2023

Atacama 
Solar1 171 2024

MW COD

Cordillera
3 units

240 1923
1928
1944
1991

Alto Maipo¹
2 units

531 2022

MW hr

Andes 12 0.25

Andes Solar2 510 3/5

Angamos 20 0.25

Cochrane 20 0.25

Virtual 
Reservoir

10 5

Virtual 
Reservoir 2

50 4

Bolero 146 3

MW COD

Angamos
2 units

558 2011

Cochrane 
2 units

550 2016

Hydro

Solar

MW COD

Chivor
8 units

1000 1997

Tunjita 20 2016

MW COD

Castilla 21 2019

San 
Fernando

61 2021

Brisas 27 2022

MW COD

Termoandes
CCGT

643 1999

Gas

Installed Capacity as of December 31, 2025   (1) Asset Operated, not owned, by AES Andes (2) 171 MW of solar and 171 MW of BESS are operated, not owned, by AES Andes 



Greening Our Customers 
 Making Mining Sector More Sustainable – Long-term Relationships Remain Strong

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

1,100
GWh/year

2020 - 2022

November 2018

Provider of 
Choice for 

Major Mining 
Companies

Long term PPAs enable 100% renewable 
energy supply of Quebrada Blanca Phase 2 
copper project 

19-year PPA starting from 2021(1). By 2023 
Sierra Gorda has a 100% renewable energy 
supply. 

2,103
GWh/year

1,447 
GWh/year

November 2020

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

35

18-year PPA starting in 2023. Supply 
renewable energy  to 2 divisions of the state-
owned mining company. 

1,564
GWh/year

December 2022



Greening Our Customers 
 Competitive Solutions Attract New Customers

✓ Strategic alliance including the first hybrid electricity supply contract (wind & 
solar) signed worldwide to supply Google’s operations in Santiago

✓ The first PPA started supplying Google’s Latin America data center in 2019 

✓ The second PPA starts in 2024 lasting until 2038

720 
GWh/y

✓ Three 15-year into-the-fence O&M contracts for three solar projects, Castilla, San 
Fernando and Brisas and an additional 240GWh/y PPA for non-solar hours

2019 - 2022

2018 – 2020 – 2021 

108 MW

240 GWh/y

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

300 
GWh/y

2022

2022
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InterAndes
Resuming Operations  

345 kV Chile-Argentina Interconnection line 
Spans 409km between the Andes substation in Chile and the Cobos substation 

in Argentina. 

Energy exchange between Chile and Argentina 
 Reduce curtailments, systemic costs and greenhouse gas emissions  

Up to 80MW solar capacity during the day

Up to 200MW gas capacity during the night

38



GIP

Chile Renovables 2 
SpA

Chile Renovables Partnership
 Incorporating GIP as a partner in renewable assets in Chile  

(1) Asset Management, Operation and Maintenance Agreement; (2) Services Agreement.

40

Shareholders’ 
Agreement

51% 49%51% 49%

Services(2)PPA

1,419 MW Renewable Assets

GIP’s 49% steak valued at 

~$880 mn
$840 mn
Received as of September 30, 2025

31%45%

24%

Technology
Solar

BESS

Wind

Chile Renovables 1 
SpAO&M(1)
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AES Andes Investor Relations Team

Contact us for further information

Team Members
Juan-Luis Carrasco

Constanza López

www.aesandes.com/en/investors

investor@aes.com

+56 2 3333 8300

http://www.aesandes.com/en/investors
http://www.aesandes.com/en/investors
http://www.aesandes.com/en/investors
http://www.aesandes.com/en/investors
http://www.aesandes.com/en/investors
mailto:investor@aes.com
mailto:investor@aes.com
mailto:investor@aes.com


Disclaimer 43

• 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 March 31, 2024, 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.

• NOTICE TO CHILEAN INVESTORS: The notes to be issued by AES Andes are not and will not be registered under the Securities Market Law in the Securities Registry (Registro de Valores) or in the Foreign Securities Registry (Registro 

de Valores Extranjeros) of the CMF and, therefore, the notes are not and will not be subject to the supervision of the CMF. As unregistered securities, the Company is not required to disclose public information about the notes in Chile. The 

notes cannot and will not be publicly offered to persons in Chile unless they are registered in the corresponding securities registry or they are offered in reliance of an available exemption from such registration requirement. Pursuant to 

Rule 336 of theCMF the notes may be privately offered in Chile, among others, to certain “qualified investors” identified as such therein (which in turn are further described in Rule 216 of the CMF).
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