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1. HIGHLIGHTS /

Main Figures at a Consolidated Level

@ Operating income for the fourth quarter of 2022 (4Q22) amounted to US$555.1 million, increasing 48% compared to
operating income recorded in the fourth quarter of 2021 (4Q21), mainly due to (1) higher income from sales to unregulated
clients in Chile, explained by the entry into force of the contract with BHP in Jan22 and higher sales price due to a positive
variation of indexers included in energy contracts, and (2) higher income from the sale of energy and capacity in the spot market.
In cumulative terms, operating income as of Dec22 amounted to US$1,974.0 million, increasing 37% compared to Dec21, mainly
due to the same reasons that explain the variations in quarterly terms.

@ Consolidated EBITDA for 4Q22 reached US$259.8 million, increasing 58% compared to the US$164.3 million EBITDA in 4Q21.
This increase is mainly explained by the higher income from ordinary activities mentioned above. This effect was partially offset
by an increase in the costs of raw materials and consumables used, mainly as a result of (1) a higher average purchase price of
03s and coal and (2) higher energy and capacity purchases. In cumulative terms, EBITDA as of Dec22 totaled US$763.4 million,
increasing 47% compared to Dec21, mainly due to the same reasons that explain the variations in quarterly terms.

@ Non-operating result in 4Q22 recorded losses of US$22.3 million, compared to the US$182.1 million loss recorded in 4Q21,
mainly associated with the recording of provisions for impairment of individual assetsin 4Q21. In cumulative terms, non-operating
result as of Dec22 reached losses for US$127.8 million, compared to a gain of US$518.1 million as of Dec21, mainly associated
with the profit from the sale of the subsidiary ColbUn Transmisidn S.A. in 3Q21.

@ In 4Q22, 3 tax expense of US$43.8 million was recorded, compared to tax revenue of US$18.1 million in 4Q21. The increase
in tax expense is mainly explained due to the higher profit recorded during the period. In cumulative terms, as of Dec22 3 tax
expense of US$105.5 million was recorded, compared to US$285.0 million as of Dec21, the highest tax expense is due to the sale
of the subsidiary Colbun Transmisidn S.A. in 3Q21.

@ In 4Q22, the Company presented a profit of US$136.2 million, compared to a3 US$52.4 million loss recorded in 4Q21, mainly
due to (1) the higher EBITDA recorded in the period and (2) the higher non-operating result mentioned above. In cumulative
terms, ColbUn presented a profit of US$310.5 million as of Dec22, which is compared to the profit of US$540.2 million recorded
as of Dec21, for the aforementioned reasons.
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Highlights of the quarter

@ 0On October 5, the Company signed a “green” term loan with the Sumitomo Mitsui Banking Corporation, for a total of
US$160,000,000, maturing on October 5, 2029. The proceeds from this facility will be used mainly for the financing of renewable
energy generation projects.

@ On October 27, Colbin S.A and Codelco agreed to modify the PPA signed between the parties on 01/20/2010 and expiring
in 2044, in order to gradually replace the energy supply to Codelco - currently in coal-fired from the Santa Maria CT - to one
based on renewable generation.

® On December 15, the Company prepaid the remaining portion of an international bond issued in 2014 for US$157,410,000
and maturing in 2024.

® On December 16, an interim dividend for US$84 million was distributed, corresponding to 50% of the distributable net profit
for the period January — September 2022, in accordance with the current dividend policy.
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2. PHYSICAL SALES AND GENERATION BALANCE/

2.1. Physical sales and generation balance in Chile

Table 1 shows a comparison between physical energy and capacity sales, and generation in 4Q21 and 4Q22 and cumulative as of
Dec21 and Dec22.

Table 1: Physical sales and generation in Chile

Accumulated Figures Quarterly Figures Var % Var %

. Sales e
o De2t D22 WAz e aoac | on

_— Total Physical Sales (GWh) _— 22% 31%
Regulated Clients (23%) (23%)

Unregulated Clients 42% 42%

- Sales to the Spot Market - 27% 153%
S e 570 Capacity Sales (MW) D27e A 2% | 28
Accumulated Figures Generation Quarterly Figures Var % Var %

| Dec21 | Dec22 Caezn A oA o

11007 13570 Total Generation (GWh) [ 2540 eaE2 | 23y 36%
Hydraulic 32% 77%

Thermal 11% 10%

Gas 25% 20%

Diesel (27%) (64%)

Coal (7%) (10%)

VRE* 171% 19%

Wind Farm (41%) (40%)

Solar - 39%

2 36 Spot Market Purchases (GWh) 5. 0 - -
_— Sales - Purchases to the Spot Market (GWh) _— 65% -

(*): Includes energy purchased from Punta Palmeras wind farm owned by Acciona and Santa Isabel owned by Total Sun Power.
VRE: Variable renewable energies

@ Phuysical sales during 4Q22 reached 3,391 GWh, increasing 31% compared to 4Q21, mainly due to (1) higher physical sales to
unregulated clients mainly explained by the entry into force of the contract with BHP in Jan22 and (2) higher sales to the spot
market as a result of higher generation recorded in the quarter. These effects were partially offset by the expiration of a contract
with CGE in Dec21, in the regulated market. Additionally, generation for the quarter reached 3,452 GWHh, increasing 36%
compared to 4Q21, mainly due to (1) greater hydroelectric generation (+739 GWh) due to better hydrological conditions and (2)
greater gas generation (+198 GWh) associated with a higher economic dispatch.

@ In cumulative terms, physical sales as of Dec22 reached 13,325 GWh, increasing 22% compared to Dec21, mainly due to the
same reasons that explain the variations in quarterly terms. On the other hand, accumulated generation as of Dec22 reached
13,570 GWh, increasing 23% compared to Dec21 mainly due to (1) higher hydroelectric generation (+1,258 GWh), (2) higher
gas generation (+1,001 GWh) due to greater imports of LNG and greater availability of Argentinean gas compared to the previous
period; and (3) the higher solar generation associated with the entry into operation of Diego de Almagro photovoltaic plant, during
1Q22. These effects were partially offset by lower coal-fired generation (-168 GWh) mainly due to economic dispatch.

@ Spot market balance during the quarter registered net sales of 455 GWh, while in 4Q21 net sales of 74 GWh were recorded.
This variation is mainly explained by the higher generation during the quarter. In cumulative terms, as of Dec22, the balance in
the spot market registered net sales of 1,410 GWh, while as of Dec21 net sales of 857 GWh were recorded. This variation is
mainly explained by a higher accumulated generation.
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Commitments vs. Generation
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@ Generation mix in Chile: As of Dec22, the hydrological year Apr22 — Mar23 accumulates rainfall similar to that of an average
year in the main SEN basins: Aconcagua: -51%; Maule: -7%; Laja: -5%; Biobio: +8%; and Chapo: -7%. The average marginal cost,
measured in Alto Jahuel, increased compared to 4Q21, averaging US$84.06/MWh in 4Q22, compared to US$70.47/MWHh.

Accumulated Figures . Quarterly Figures Var % Var %
e seNGenertion s e o
Total Generation (GWh) 2% 1%

Hydraulic 23% 46%

Gas 10% 5%

Diesel (19%) (15%)

Coal (30%) (48%)

Wind Farm 23% (5%)

Solar 34% 18%

Others (0%) (5%)
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2.2.Physical sales and generation balance in Peru

Table 2 shows a comparison between physical energy and capacity sales and generation in 4Q21 and 4Q22 and cumulative as of
Dec21y Dec22.

Table 2: Physical sales and generation in Peru

Accumulated Figures

varterly Fi Var % Var%
Soles Q y Figures ar ar
Ac/Ac Q/Q

_— Total Physical Sales (GWh) 21% 30%
Regulated Clients 26% 28%
Unregulated Clients (6%) (10%)

_ Sales to the Spot Market _— 25% 46%

~ sea 569 Capacity Sales (MW) % 1%
Accumulated Figures G i Quarterly Figures Var % Var %

eneration ‘ Ac/Ac 70/0

Total Generation (GWh) 26% 29%

Gas | 26% 29%

g Spot Market Purchases (GWh) (75%) -
—‘ Sales - Purchases to the Spot Market (GWh) 39% 46%

@ Phuysical sales during 4022 reached 1,175 GWh, increasing by 30% compared to 4Q21. The higher physical sales are mainly
explained by (1) higher energy sales to the spot market as 3 result of higher generation recorded during the period and (2) higher
sales to requlated customers, due to the expiration of contracts of other generating companies with distributors, thus increasing
the supply associated with current contracts.

In cumulative terms, physical sales as of Dec22 reached 4,279 GWh, increasing 21% compared to Dec21, mainly due to the same
reasons that explain the results in quarterly terms.

Additionally, Fenix's generation reached 1,202 GWh, increasing 29% compared to 4Q21, mainly due to the higher availability and
economic dispatch of the plant during the quarter.

In cumulative terms, Fenix's generation as of Dec22 increased by 26%, reaching 4,334 GWh, mainly because a (1) higher plant
availability and (2) higher system demand.

@ Spot market balance registered net sales of 556 GWh, compared to net sales of 381 GWh during 4Q21, due to the higher
generation recorded in the period. In cumulative terms, as of Dec22, net sales of 1,812 GWh were recorded, which compares to
net sales of 1,306 GWh registered as of Dec21; mainly for the same reasons that explain the variations in quarterly terms.

©® Generation mix in Peru: The Mantaro river basin, which supplies the main hydroelectric complex in Peru, CH Mantaro and CH
Restitution (300 MW) presented a hydrological condition with a probability of exceedance of 97% as of December 2022 vs. 41%
as of December 2021.

In cumulative terms, hydroelectric generation in the National Interconnected Electric System (SEIN) decreased by 6.6% compared
to Dec21, mainly due to lower hydrology recorded in the last quarter of 2022 and scheduled maintenance of hydroelectric plants.
On the other hand, thermoelectric generation increased by 20% at Dec22 compared to Dec21 due to lower hydraulic production
and the recovery of system demand.

The growth rate of electricity demand at the end of 4Q22 was 6% compared to 4021, showing a greater dynamism in the industry,
mainly in mining.
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Table 3 presents a summary of the Consolidated Income Statement (Chile and Peru) in 4Q21 and 4Q22 and cumulative as of

Dec21 and Dec22.

Table 3: Income Statement (US$ million)

Accumulated Figures

Quarterly Figures

OPERATING INCOME

Regulated Customers Sales
Unregulated Customers Sales
Energy and Capacity Sales
Transmission Tolls
Other Operating Income

RAW MATERIALS AND CONSUMABLES USED

Transmission Tolls
Energy and Capacity Purchases
Gas Consumption
Diesel Consumption
Coal Consumption
Other Operating Expenses

GROSS PROFIT

Personnel Expenses
Other Expenses, by Nature
Depreciation and Amortization Expenses

OPERATING INCOME (LOSS) (*)

EBITDA

Financial Income
Financial Expenses
Exchange rate Differences

Profit (Loss) of Companies Accounted for Using the Equity Method

Other Profit (Loss)

NON-OPERATING INCOME

PRE-TAX PROFIT (LOSS)

Income Tax Expense

AFTER TAX PROFIT (LOSS)

PROFIT (LOSS) OF CONTROLLER

i

PROFIT (LOSS) ATTRIBUTABLE TO MINORITY INTEREST

)

Var % Var %
Ac/Ac Q/Q
37% 48%
©%) 0%
53% 60%
102% 109%
(100%) -
(5%) 7%
37% 46%
22% 15%
103% 65%
32% 61%
43% (13%)
41% 30%
10% 38%
s | s
5% 25%
(1%) (2%)
3% 9%
L 77% 81%
| a7 58%
485% 826%
3% 12%
®1%) -
82% 183%
| (50%) (355%)
[ (63%) (342%)
| 43%) (360%)
(46%) (334%)

(*): The subtotal shown in “OPERATING INCOME” presented herein, differs from the “Profit (loss) from operating activities” line presented in the Financial Statements. This is explained
by a change in taxonomy dictated by the CMF (Financial Market Commission), by means of which the concept of “Other Profit (loss)”, which in the case of Colbun are only non-operating
items, was incorporated as an operating item in the Financial Statements.
(**) Consolidated EBITDA as of Sep21 includes the contribution to EBITDA of Colbun Transmission S.A. This value is not included in the individual analysis of the Chile Operating Income
segment since it only considers the figures for the Generation business. Given the above, for the year 2021, the sum of the Operating Results of Chile and Peru reported at the individual
level is lower than the Operating Results shown at the consolidated level.

Table 4: Closing Exchange Rates

Exchange Rates

Chile (CLP / US$)
Chile UF (CLP/UF)
Peru (PEN / US$)

844.69 855.86
30,991.74  35,110.98
4.00 3.82
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Table 5 presents a summary of Operating Income and EBITDA in 4Q21 and 4Q22. Subsequently, the major accounts and/or
variations will be analyzed.

3.1.Chile's Operating Income Analysis

Tabla 5: EBITDA Chile (US$ million)

Accumulated Figures Quarterly Figures Var %
Ac/Ac Q/Q

OPERATING INCOME 39% 42%
Regulated Customers Sales (12%) (13%)
Unregulated Customers Sales 55% 62%
Energy and Capacity Sales 103% 69%
Other Operating Income (33%) 6%

RAW MATERIALS AND CONSUMABLES USED 31% 38%

Transmission Tolls (1%) 15%

Energy and Capacity Purchases 83% 5%

Gas Consumption 32% 69%

Diesel Consumption 43% (13%)

Coal Consumption 41% 30%

Other Operating Expenses 10% 21%
- s08 7824 2 %94
. 225 4742 o w24 ami7
a5 ese0 . uer 2259

GROSS PROFIT \ 50% 6%

3% 19%
(2%) (4%)
5% 10%

Personnel Expenses
Other Expenses, by Nature
Depreciation and Amortization Expenses

OPERATING INCOME (LOSS) (*) 113% 74% ‘

EBITDA

66% 55% |

(*): The subtotal shown in “OPERATING INCOME" presented herein, differs from the “Profit (loss) from operating activities” line presented in the Financial Statements. This is explained
by a change in taxonomy dictated by the CMF (Financial Market Commission), by means of which the concept of “Other Profit (loss)”, which in the case of ColbUn are only non-operating
items, was incorporated as an operating item in the Financial Statements.

@ Operating Income in 4Q22 amounted to US$469.8 million, increasing 42% compared to the operating income of US$330.0
million recorded in 4Q21, mainly due to (1) higher sales to unregulated clients, driven by the entry into force of the contract with
BHP in Jan22 and higher sales price due to a positive variation of indexers included in energy contracts, and (2) higher energy
and capacity sales in the spot market driven by higher physical sales to that segment. These effects were partially offset by lower
sales to regulated clients, mainly driven by the expiration of a contract with CGE in Dec21. In cumulative terms, operating income
asof Dec22 amounted to US$1,721.5 million, increasing 39% compared to Dec21, mainly driven by the same reasons that explain
variations in quarterly terms.

@ Raw materials and consumables used costs amounted to US$210.4 million in 4Q22, increasing 38% compared to 4Q21, mainly
due to higher gas consumption cost due to a higher average purchase price and greater generation with that fuel. In cumulative
terms, as of Dec22 raw materials and consumables used costs reached US$939.1 million, increasing 31% compared to Dec21,
mainly due to (1) higher gas consumption costs due a greater generation with that fuel and a higher average purchase price, (2)
higher purchases of energy and capacity as a result of the start of the contract with Total SunPower in 3721 and (3) higher coal
consumption costs, due to a higher average purchase price.

® EBITDA In 4Q22 reached US$225.9 million, increasing 55% compared to the EBITDA of US$146.1 million in 4Q21, mainly due
to higher operating income, partially offset by a higher raw materials and consumables used costs previously mentioned.

In cumulative terms, EBITDA as of Dec22 recorded US$658.0 million, increasing 66% compared to Dec21, mainly driven by the
same reasons that explain variations in quarterly terms.



fCoIbun

3.2. Peru's Operating Income Analysis

Table 6 shows a summary of Fenix's Operating Income and EBITDA for the quarters 4Q21 and 4Q22 and cumulative as of Dec21
and Dec22. Subsequently, the main accounts and/or variations will be analyzed.

Table 6: EBITDA Peru (US$ million)

Cifras Acumuladas Cifras Trimestrales Var %
Ac/Ac T/T
INGRESOS DE ACTIVIDADES ORDINARIAS 47% 89%
Ventas a Clientes Regulados 40% 44%
Venta a Clientes Libres (12%) (4%)
Ventas de Energia y Potencia 100% -
Otros Ingresos 57% (0%)
MATERIAS PRIMAS Y CONSUMIBLES UTILIZADOS 47% 99%
Peajes 28% 5%
Compras de Energia y Potencia - -
Consumo de Gas 30% 32%
Consumo de Diésel - -
Otros 45% -
R T E R Y MARGEN BRUTO DS | % %
Gastos por Beneficios a Empleados 38% 88%
Otros Gastos, por Naturaleza 1% 22%
Gastos por Depreciacion y Amortizacion 1% 2%
o wa e RESULTADO DE OPERACION () DEENEE | 0 | e |

(*): The subtotal shown in “OPERATING INCOME” presented herein, differs from the “Profit (loss) from operating activities” line presented in the Financial Statements. This is explained
by a change in taxonomy dictated by the CMF (Financial Market Commission), by means of which the concept of “Other Profit (loss)”, which in the case of Colbun are only non-operating
items, was incorporated as an operating item in the Financial Statements.

@ Operating Income in 4Q22 amounted US$85.3 million, increasing 89% compared to the operating income of US$45.0 million
recorded in 4Q21, mainly due to (1) higher sales to the spot market and (2) higher physical sales to regulated clients. In
cumulative terms, operating income as of Dec22 amounted to US$252.5 million, increasing 47% compared to Dec21, mainly as
a result of higher physical sales, both to regulated clients and spot market, due to a higher system’s demand.

@ Raw materials and consumables used costs in 4022 resched US$46.1 million, increasing 99% compared to 4Q21, mainly
driven by (1) higher energy and capacity sales due to a client’s supply contract, whose price formula contains indexations to the
system’s marginal cost, which reached an average of US$68/MWh in 4022, while during 4Q21 was US$23/MWh and (2) a higher
cost of gas due a greater generation with that fuel. In cumulative terms, raw materials and consumable used costs as of Dec22
reached US$130.3 million, increasing 47% compared to Dec21, mainly due to the same reasons that explain the variation in
quarterly terms.

@ Fenix's EBITDA totaled US$33.8 million as of 4022, increasing 85% compared to the EBITDA of US$18.3 million registered in
4021, mainly due to the higher operating income previously explained. This effect was partially offset by the higher raw materials
and consumables used. In cumulative terms, EBITDA as of Dec22 totaled US$105.1 million, increasing 51% compared to Dec21,
mainly due to the same reasons that explain the variations in quarterly terms.

10
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3.3. Consolidatd NonOperating Results Analys(SHile and Peru)

Table 7 shows a summary of the Consolidated Non-Operating Result (Chile and Peru) in 4Q21 and 4Q22 and cumulative as of
Dec21 and Dec22. Subsequently, the main accounts and/or variations will be analyzed.

Table 7: Consolidated Non-Operating Result (US$ million)

Accumulated Figures Quarterly Figures Var % Var %
Ac/Ac Q/Q

Financial Income - -
3% 12%

Financial Expenses
Exchange rate Differences (81%)
Profit (Loss) of Companies Accounted for Using the Equity Method 82% 183%
Other Profit (Loss)

(113%) (83%)

NON-OPERATING INCOME

82 460 PRE-TAX PROFIT (LOSS)

| (50%) | (355%)
| 63%) |
| 4e%) |

Income Tax Expense

AFTER TAX PROFIT (LOSS)
PROFIT (LOSS) OF CONTROLLER

PROFIT (LOSS) ATTRIBUTABLE TO MINORITY INTEREST

i

@ Non-operating result in 4Q22 recorded losses of US$22.3 million, compared to the US$182.1 million loss recorded in 4Q21,
mainly associated with the recording of provisions for impairment of individual assets in 4Q21. In cumulative terms, non-operating
result as of Dec22 reached losses for US$127.8 million, compared to a gain of US$518.1 million as of Dec21, mainly associated
with the profit from the sale of the subsidiary ColbUn Transmision S.A. in 3Q21.

® In 4022, 3 tax expense of US$43.8 million was recarded, compared to tax revenue of US$18.1 million in 4Q21. The increase
in tax expense is mainly explained due to the higher profit recorded during the period. In cumulative terms, as of Dec22 a tax
expense of US$105.5 million was recorded, compared to US$285.0 million as of Dec21, the higher tax expense is due to the sale
of the subsidiary Colbun Transmisidn S.A. in 3Q21.

@ In 4Q22, the Company presented a profit of US$136.2 million, compared to a3 US$52.4 million loss recorded in 4Q21, mainly
due to (1) the higher EBITDA recorded in the period and (2) the higher non-operating result mentioned above. In cumulative
terms, ColbUn presented a profit of US$310.5 million as of Dec22, which is compared to the profit of US$540.2 million recorded
as of Dec21, for the aforementioned reasons.

1



fCoIbun

4. CONSOLIDATED BALANCE SHEET ANALYSIS/

®

Table 8 shows an analysis of the Balance Sheet’s relevant accounts as of Dec21 and Dec22. Subsequently, the main variations
will be analyzed.

Table 8: Consolidated Balance Sheet Main Accounts for Chile and Peru (US$ million)

Current assets (78.1) (4%)
Non-current assets 81.6 2%
TOTAL ASSETS 66025  6606.0 3.5 0%
Current liabilities (136.4) (20%)
Non-current liabilities 28.4 1%
Total net equity 111.5 4%

TOTAL LIABILITIES AND NET EQUITY 66025 66060 35 0%

@ Current Assets: Recorded US$1,688.3 million as of Dec22, decreasing 4% compared to current assets recorded as of Dec21,
mainly due to a decrease in Cash and Financial Investments as a result of the prepayment of the Company’s local bonds in Jan22,
for US$181 million and dividend distribution made during the year.

@ Non-current Assets: Recorded US$4,917.7 million as of Dec22, in line with the non-current assets recorded as of Dec21.

@ Current Liabilities: Totaled US$542.6 million as of Dec22, decreasing 20% compared to the current liabilities recorded as of
Dec21, mainly due to the prepayment of the Company’s local bonds in Jan22, for US$181 million. It should be noted that the
Company subscribed a loan with SMBC for US$160 million, which was compensated with the prepayment of US$157 million 2024
bond in 4Q22.

@ Non-current liabilities: Reached US$3,110.5 million as of Dec22, in line compared to the non-current liabilities recorded as of
Dec21.

@ Total Net Equitu: The Company reached a net equity of US$2,952.9 million, increasing 4% compared to the net equity
registered as of Dec21, mainly due to the profits recorded during the period. This effect was partially offset by dividends
distribution during the period.

12
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Tabl3 9: Main Debt Items (US$ million)

Var Var %

Gross Financial Debt* (172.5) (7%)
Financial Investments** (264.8) (19%)
Net Debt 92.3 10%
EBITDALTM 243.2 47%
Net Debt/EBITDA LTM (0.4) (25%)

(*) The amount includes debt associated with Fenix without recourse to Colbun: (1) an international bond with an outstanding capital of US$254.0 million, (2) a financial lease for
US$12.3 million associated with a transmission contract with Consorcio Transmantaro, (3) 8 US$102.3 million financial leasing associated with a gas distribution contract with Calidda;
and (4) credit lines for US$25 million

(**) The account “Financial Investments” presented includes: (1) the amount associated to time deposits that, for having an investment term of more than 90 days, are recorded as
“Other Current Financial Assets” in the Financial Statements; y (2) an investment in a fixed-income portfolio, which, for having an investment term of more than 1 year, is recorded as
"Other Non-Current Financial Assets" in the Financial Statements.

Table 10: Long Term Financial Debt

700
600
500
400
300
200
100

US$ million

Average Life
Average Interest Rate
Currency

m FenixBond  m Colbun Debt 500 500

600

168 160

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

13
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/

®

Table 11: Financial Ratios

A comparative table of consolidated financial indicators as of Dec21 and Dec22 is presented below. Balance Sheet financial
indicators are calculated at the specified date and Income Statement ratios include the accumulated result over the last 12
months as of the indicated date.

Uoeczn B x|

Ratio

Current Liquidity:

Current Assets in operation / Current Liabilities in operation 21%
Acid Test:

(Current Assets - Inventory - Advanced Payments) / Current Liabilities in operation 17%
Debt Ratio:

(Current Liabilities in Operation + Non-current Liabilities) / Total Net Equity -7%

Short-term Debt (%):

Current Liabilities in operation / (Current Liabilities in operation + Non-current Liabilities) -18%
Long-term Debt (%):

Non-current Liabilities in operation / (Current Liabilities in Operation + Non-current Liabilities) 4%

Financial Expenses Coverage:

(Profit (Loss) Before Taxes + Financial Expenses) / Financial Expenses -46%
Equity Profitability (%):

Profit (Loss) After Taxes. Continuing Activities / Average Net Equity -37%
Profitability of Assets (%):

Profit (Loss) Controller / Total Average Assets -46%
Performance of Operating Assets (%)

Operating Income / Property, Plant and Equipment, Net (Average) 84%

Income Statement ratios correspond to last 12 months values.

T Average Net Equity: Equity of the current quarter plus equity one year ago divided by two.

T Total Average Total Asset: Current total assets plus total assets one year ago divided by two.

9 Average Operational Asset: Current total property, plants and equipment plus total property, plants and equipment one year ago divided by twa.

14
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@ Current Liquidity and Acid Test Ratio reached 3.15x y 2.98x as of Dec22, increasing 21% y 17% respectively compared to
Dec21, mainly due to the decrease in current liabilities driven by the local bonds prepayment in 1Q22 for US$181 million previously
mentioned.

® The Indebtedness Ratio recorded 1.24x as of Dec22, decreasing 7% compared to the value of 1.32x as of Dec21, primarily due
to the prepayment of the local bonds (Series F and 1) previously mentioned.

©® The percentage of Short-Term Debt as of Dec22 was 14.85%, decreasing compared to the value of 18.05% as of Dec21, mainly
due to the prepayment of the local bonds (Series F and ) previously mentioned, which as of Dec21 had been reclassified from non-
current liabilities to current, after the prepayment announcement was made.

@® The percentage of Long-Term Debt as of Dec22 was 85.15%, increasing 4% compared to the value of 81.95% as of Dec21,
mainly due to the prepayment of the local bonds (Series F and |) previously mentioned, which as of Dec21 had been reclassified
from non-current liabilities to current, after the prepayment announcement was made.

@ The Financial Expenses Coverage as of Dec22 reached 5.69x, decreasing 46% compared to the value as of Dec21. The variation
is explained due the higher profitsin 2021, mainly explained the sale of the subsidiary ColbUn Transmisidn S.A.

@ The Equity Profitability as of Dec22 was 10.51%, decreasing 37% compared to the value of 16.81% as of Dec21. The variation
is explained due the higher profitsin 2021, mainly explained the sale of the subsidiary ColbUn Transmisidn S.A.

® Asset Profitability as of Dec22 was 4.48%, decreasing 46% compared to the value of 8.24% as of Dec21, essentially due to the
sale of the subsidiary ColbUn Transmisidon S.A.in 2021,

® The Performance of Operating Assets as of Dec22 was 12.04%, increasing 84% compared to the value of 6.54% as of Dec21,
mainly due to the higher operating income registered during the last 12 months.

15



fCoIbun

6. CONSOLIDATED CASH FLOW ANALYSIS /

The Company’s Cash Flow changes are shown in the following table:

Table 12: Cash Flow Summary for Chile and Peru (US$ million)

Accumulated Figures Quarterly Figures Var % Var %
Ac/Ac Q/Q
Cash Equivalents, Beg. of Period* 47% (38%)
Net cash flows provided by (used in) operating activities 47% -
Net cash flows provided by (used in) financing activities (41%) (78%)

Net cash flows provided by (used in) investing activities**
Net Cash Flows for the Period

(129%) 141%
(154%) (96%)

Effects of exchange rate changes on cash and cash equivalents 32% (38%)

Cash Equivalents, End of Period (19%) (19%)

(*) The account “Cash and Cash Equivalents” presented includes: (1) the amount associated to time deposits that, for having an investment term of more than 90 days, are recorded as
“Other Current Financial Assets” in the Financial Statements.; and (2) an investment in a fixed-income portfolio, which, for having an investment term of more than 1 year, is recorded
3s "Other Non-Current Financial Assets" in the Financial Statements.

(**) Cash Flow from Investing Activities" differs from the Financial Statements since it does not incorporate the amount associated with deposits with maturity over 90 days and the
investment in a fixed income portfolio.

During 4Q22, the Company presented a negative net cash Flow of US$20.4 million, compared to the negative net cash flow of
US$465.3 million in 4Q21.

® Operating Activities: During 4Q22, a positive net flow of US$178.5 million was generated, which compares with the positive
net flow of US$17.9 million in 4Q21, mainly explained by a higher operating income recorded during the period. In cumulative
terms, a positive net flow of US$492.0 million was recorded, which compares with the positive net flow of US$334.5 million as
of Dec21, mainly explained by the same reasons that explain the variations in quarterly terms. There effects were partially offset
by higher operational expenditures.

@ Financing Activities: Generated a negative net flow of US$98.6 million during 4022, compared to a negative net flow of
US$441.7 million as of 4Q21, mainly explained by the US$1,000 million dividend distribution due to the extraordinary income
received as a result of ColbUn Transmision S.A. sale. In cumulative terms, a negative net flow of US$472.9 million was recorded
during 4Q22, which compares with the negative net flow of US$800.2 during 4Q21, mainly explained by the same reasons that
explain the variations in quarterly terms.

@ Investment Activities: Generated a negative net flow of US$100.2 million during 4Q22, compared to a negative net flow of
US$41.6 million in 4Q21, mainly explained by higher CAPEX disbursements associated to Horizonte wind farm projects. In
cumulative terms, a negative net flow of US$268.2 million was recorded, compared to a positive net flow of U$$929.2 million as
of Dec21, mainly explained by the resources received associated with Colbun Transmisidn sale.
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° 7. ENVIRONMENT AND RISK ANALYSIS

Colbun S.A. is 3 power generation company whose installed capacity reaches 4,025 MW composed by 2,159 MW of thermal
units, 1,627 MW of hydraulic units and 239 MW of the solar photovoltaic power plants. The Company operates in the National
Electric System (SEN) in Chile, representing 16% of the market. It also operates in the National Interconnected Electric System
(SEIN) in Peru, where it has approximately 8% of market share. Both participations measured in terms of generation.

Through its commercial policy, the Company seeks to be a competitive, safe and sustainable energy supplier with a volume to be
committed through contracts that allow it to maximize the long-term profitability of its asset base, limiting the volatility of its
results. These have structural variability, since they depend on exogenous conditions such as hydrology and fuel prices (oil,
natural gas and coal). To relieve the effect of these exogenous conditions, the Company endeavors to contract in the long term
its cost-effective generation sources (either own or acquired from third parties) and eventually, in case of deficit/surplus, it can
buy/sell energy in the spot market at marginal cost.

7.1 Medium-term outlook in Chile

As of Dec22, the hydrological year Apr22 — Mar23 accumulates rainfall similar to an average year in the main basins of the SEN
(with the exception of Aconcagua). In this way, the surpluses/deficits were: Aconcagua: -51%; Maule: -7%; Laja: -5%; Biobio: +8%;
Chapo: -7%. Compared to the year 2021, the Aconcagua, Canutillar, Maule, Biobio and Laja basins presented higher rainfall than
the previous hydrological year by +60%, +14%, +85%, +62% and +26% respectively. In terms of inflow energy, as of December
2022 the current hydrological year has a Probability of Exceedance of 84%.

Regarding gas supply, the Company has an agreement with Enap Refinerias S.A. (“ERSA”), that includes reserved regasification
capacity and supply for 13 years, whose entry into force was January 1, 2018. With this contract the Company has natural gas
supply to operate two combined cycle units during most of the first half part of each calendar year, period of the year which
generally has less availability of water resources. Colbun has also the possibility of accessing additional natural gas via spot
purchases, allowing the Company to have efficient backup in the case of unfavorable hydrological conditions in the second half
of the year. Additionally, gas supply contracts have been signed with Argentine producers (Pampa Energia, Pan American
Energy, Pluspetrol and Total Austral), to complement the supply of LNG as of October 2022. Considering these new contracts,
ColbUn has agreements from Argentina that totalize 3.030.000 m3 of gas per day, for the period of Oct22 to Apr23. During
4Q22, generation with Argentinean gas was as follows: October 410 GWh, November 403 GWh and December 382 GWh.

During 2022, Colbin has continued participating in various supply bidding processes, favoring the renewal of current unregulated
client’s and the contracting of new clients for more than 5 years of supply.

This year contracts have been signed with 21 clients for 253 GWh/year. Among the sign contracts, the contracting of the CCU
Group is the most relevant one, implying 203 GWh/year for 8 years, Lesaffre Industrial Chile S.A. for a total of 11 GWh/year for
6 years and Grupo Lactalis for a total of 11 GWh/year for 5 years.

The results of the Company for the coming months will be mainly determined by the ability to reach a balance between cost-
efficient own generation and contracting level. Such efficient generation level depends on the hydrological conditions and the
terms in which the purchase of natural gas is contracted if the extreme dry hydrological condition continues.
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7.2 Medium-term outlook in Peru

During the fourth quarter of 2022, the SEIN registered a hydrological condition with a probability of exceedance of 97%,
compared to 41% recorded during 2021.

As of Dec22, energy demand growth reached 6.2% compared to the same period of 2021, due to the mining activity recovery.
On the other hand, compared to the previous quarter, in 4Q22 the energy demand increased by 4.2%.

Santa Rosa's average marginal cost during 4Q22 reached US$67.8/MWh. In contrast to 3Q22 (US$23.4/MWHh), the increase is
due to the lower availability of water resources.

7.3 Growth plan and long-term actions

The Company seeks growth opportunities in Chile and in countries of the region, in order to maintain a relevant position in the
power generation industry and to diversify its income sources in geographical terms, hydrological conditions, generation
technologies, access to fuels and regulatory frameworks.

Colbun seeks to increase its installed capacity by maintaining a relevant participation in the hydraulic energy industry, with a
complement of both efficient thermal energy and energy from other renewable sources that allows for a secure, competitive
and sustainable generation matrix.

In Chile, Colbun has several potential projects currently in different stages of development, including wind, solar and hydroelectric
projects.

Generation projects under development
Project  Instolled Capacity  Technology ~ Location  Stats

Horizonte 812 MW Wind Antofagasta Region Under Construction
Baterias Diego de Almagro 8 MW/ 32 MWh Bateries Atacama Region Under Construction

Inti Pacha I,11&l1 750 MW Photovoltaic Antofagasta Region Envirornmentally Approved
Jardin Solar 537 MW Photovoltaic Tarapacd Regiion Envirornmentally Approved
Los Junquillos 360 MW Wind Biobio Region Preparing ES

Celda Solar 420 MW + 240 MWX 5hPhotovoltaic + Bateries Arica Region Preparing ES

@ Horizonte Wind Farm (812 MW): Horizonte is a wind farm located 130 km northeast of Taltal and 170 km southwest of
Antofagasta. It considers a minimum installed capacity of 812 MW, increasing from the installed capacity previously reported,
which is made up of 140 machines of 5,8 MW each and an average annual generation of approximately 2.490 GWh. It considers
the connection to SEN in the future Parinas substation, located at 19kms from the project.

This project started in December 2017 with the award of 3 tender conducted by the Ministry of National Assets (MBN), for the
development, construction and operation of a wind farm by a 30-year Onerous Use Concession Agreement, in 3 state property
of about 8 thousand hectares.

On September 13th, 2021, the SEA issued the Environmental Qualification Resolution (RCA) for the project and on September
21st, at @ meeting held in Taltal, the Board of Directors announced the approval for starting construction. On November 8, the
beginning of the Construction Phase of the Project was declared before the Environment Superintendence.
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The investment for this project will reach US$898 million. It is estimated that it will begin to inject energy into the system in
4Q23 and the entry into operation of the last wind turbines is projected towards 4Q24.

By the fourth quarter of 2022, 38% progress of the project was reached. The construction of the external access to the Park
from Route-5 was completed. In addition, the construction of platforms and foundations for the wind turbines. In total, 30 blades
and 27 sections of towers were downloaded to the site, which will be installed as of March 2023.

© Batteries - Diego de Almagro Proyect (8 MW/32 MWh): The Project considers the installation of a battery pack with a
capacity of 8 MW for 4 hours (32 MWh) in the installations of the Diego de Almagro photovoltaic park. The evacuation of energy
will be through the existing infrastructure of the photovoltaic park. Total investment of the project reaches US$11 million.

The project isin the final start-up phase pending authorization to energize the batteries for operational tests.

@ Photovoltaic Solar Project Inti Pacha |, Il and 11l (250 MW each): This solar project is located approximately 75 km east of
Tocopilla, in the Maria Elena commune, Antofagasta Region. It will use a total area of 1.000 ha.

The Project considers the installation of a solar generation park in three phases, which has an installed capacity of close to 250
MW per phase and a total annual generation of approximately 2,000 GWh considering the three phases, which will be injected
into the Interconnected System through an electrical transmission line of approximately 3 km, connecting to the Crucero
substation.

This project started with the award of 3 tenders for Onerous Use Concession Agreements conducted by the Ministry of National
Assets.

The project obtained its environmental qualification resolution (RCA) in 4Q20 and includes the 3 CUOs.
The easement contract for the connection line to the SE Crucero for Inti Pacha | and Il was signed in 4Q22.
The connection authorization to the S/E Crucero is in the Conceptual Design Engineering Review stage of the connection.

@ Photovoltaic Solar Project Jardin Solar (537 MW): The project considers the installation of a solar power plant with an
installed capacity of close to 537 MW that will be built in 2 stages of 263 MW and 274 MW each. It has an annual average
generation of approximately 1,500 GWh. This solar project is located approximately 8 km south-east of Pozo Almonte locality,
in the commune of Pozo Almonte in the Tarapacd Region, and will use a total area of approximately 1,000 hectares.

The generated energy will be injected into the Interconnected system through a transmission line which begins in the substation
associated with the park, and has an approximate length of 3 km, connecting to the new Pozo Almonte substation located 2.5
km northeast of the intersection of the highway to La Tirana with the Pan-American highway.

During the third quarter of 2021, the environmental certification resolution (RCA) was obtained.

During the fourth quarter the project remains without news.

@ Los Junquillos Wind Project (360 MW): Los Junquillos project is a wind farm located 15 km northwest of the city of Mulchén,
in the commune of Mulchén in the Biobio Region. It will include the installation of 3 maximum of 63 wind turbines (up to 7.5 MW
each), which will translate into an installed capacity of up to 472.5 MW.

The generated energy will be injected into the Interconnected System through 12 km transmission line to Mulchén substation.

During the month of December, the project re-entered its Environmental Impact Assessment (EIA) into the Environmental
Assessment System (SEA).
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@ Celda Solar Photovoltaic Project (420 MW +240 MW of storage): The project considers the installation of 3 solar energy
generation park that has an installed capacity of close to 420 MW plus 1,200 MWh in batteries (BESS) in two phases, with a
first phase of 230 MWDC of photovoltaic park and 120MW/5h - 600MWh of energy storage. An average annual generation of
approximately 610 GWh is estimated in phase 1. This solar park is located approximately 76 km south of Arica, in the Camarones
commune in the Arica and Parinacota Region, and uses a total area of approximately 960 ha.

The energy generated will be injected into the Interconnected System through an electrical transmission line, an extension of
3.5 km, connecting to the new Roncacho substation.

This project originates from the award of 3 onerous use concessions tendered by the Ministry of National Assets, which were
signed in 3Q19.

The Environmental Impact Study for 3 420 MW photovoltaic project and 3 240 MW BESS with a duration of 5 hours, was
processed on 3Q22 and is currently in the stage of issuing addendum 1.

® Solde Tarapaca Photovoltaic Project (180 MW): The project considers the installation of a solar power plant with an installed
capacity of approximately 180 MW. The project is located in the Tarapacd Region, municipality of Pozo Almonte, approximately
five kilometers southwest of La Tirana, and has a total area of approximately 423 ha.

This project is in the portfolio; however, its development has been deferred to give priority to other projects.

@ Other renewable energy projects from variable sources: At 4Q22 closing, Colbun continues making progress in the pipeline
of options for wind and solar projects, which are in early stages of development. These projects are highly competitive, locations
have been chosen with the best energy resources, they have high socio-environmental feasibility, near to transmission lines and
are distributed throughout the country.

These projects represent advance to fulfill our goal, of building about 4,000 MW in renewable energy before the end of 2030.

7.4 Risk Management

A. Risk Management Policy

The risk management strategy is oriented to safeguard the Company’s stability and sustainability, identifying and managing the
uncertainty sources that affect or might affect it.

Global risks management undertake the identification, measurement, analysis, mitigation and control of the different risks
arising from the Company’s different management departments, as well as estimating the impact on its consolidated position,
follow up and control throughout time. This process involves the intervention of the Company’s senior management and risk-
taking areas.

Tolerable risk limits, metrics for risk measurement and periodicity of risk analysis are policies established by the Company’s
Board of Directors.

The risk management function is the CEQ’s responsibility as well as of each division and department of the Company and has the
support of the Risk Management and the supervision, monitoring and coordination of the Risk and Sustainability Committee.
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B. Risk Factors

The activities of the Company are exposed to various risks, which have been classified into electrical business risks and financial
risks.

@ B.1. Electrical Business Risks
B.1.1. Hydrological risk

In dry hydrologic conditions, Colbun must operate its combined thermal cycle plants mainly with natural gas purchases or with
diesel, or by default operating its back-up thermal plants or even buying energy on the spot market, to comply with its
commitments. This situation could raise Colbun’s costs, increasing results variability depending on the hydrological conditions.

The Company's exposure to hydrological risk is reasonably mitigated by a commercial policy that aims to maintain a balance
between competitive base load generation (hydro generation in @ medium to dry year and cost-efficient thermal generation
with coal and natural gas, and other renewables cost-efficient generation properly complemented by other sources of
generation given their intermittency and volatility) and commercial commitments. Under conditions of extreme and recurrent
drought, a potential shortage of water for refrigeration could affect the generation capacity of the combined cycles. Colbun
owns a Reverse Osmosis Plant that allows to reduce by up to 50% the water used in the cooling process of the combined cycles
of the Nehuenco Complex.

In Peru, Colbun owns a combined-cycle power plant and has a commercial policy oriented towards committing such base energy
through medium and long-term contracts. The exposure to dry seasons is restricted, since operations would only be impacted
in the event of potential operational failures that would require the Company to resort to the spot market. Additionally, the
Peruvian electrical market presents an efficient thermal supply and availability of natural gas from local sources that backs it
up.

B.1.2. Fuel price risk

In Chile, in situations of low inflows to the hydraulic plants, Colbun must make use mainly of its thermal plants or purchase
energy in the spot market at marginal cost. The foregoing generates a risk due to variations in international fuel prices. To
mitigate the impact of very important and unforeseen variations in fuel prices, hedging programs are carried out with various
derivative instruments, such as call options and put options, among others. Otherwise, in the face of abundant hydrology, the
Company could find itself in a surplus position in the spot market, the price of which would be, in part, determined by the price
of fuel.

In Peru, the cost of natural gas has a lower dependence to international prices, due to an important domestic production of this
hydrocarbon, limiting the exposure to this risk. As in Chile, the proportion exposed to variations in international prices is
mitigated by indexation formulas in its energy sales contracts.

Due to all the above, exposure to the risk of changes in fuel prices is partly mitigated.
B.1.3. Fuel supply risks

Regarding gas supply in Chile, the Company has an agreement with Enap Refinerias S.A. (“ERSA”), that includes reserved
regasification capacity and supply for 13 years, whose entry into force was January 1, 2018. With this contract the Company
has natural gas supply to operate two combined cycle units during most of the first half part of each calendar year, period of
the year which generally has less availability of water resources. Colbun has also the possibility of accessing additional natural
03s via spot purchases, allowing the Company to have efficient backup in the case of unfavorable hydrological conditions in the
second half of the year. Additionally, gas supply agreements with Argentine producers (Pampa Energia, Pan American Energy,
Pluspetrol and Total Austral) have been signed to complement the supply of liquified natural gas. These contracts consider the
import of 3,030,000 m3 of gas per day for the period of Oct22 to Abr23.
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On its part, in Peru, Fenix has long-term contracts with the ECL88 Consortium (Pluspetrol, Pluspetrol Camisea, Hunt, SK,
Sonatrach, Tecpetrol and Repsol) and gas transportation agreements with TGP.

Regarding coal purchases for Santa Maria power plant, new tenders have been periodically undertaken (the last in July 2022),
inviting important international suppliers to bid, awarding the supply contract to well supported and competitive companies.
The above following an early purchase policy and an inventory management policy in order to substantially mitigate the risk of
not having access to this fuel.

B.1.4. Equipment failure and maintenance risks

The availability and reliability of Colbun’s generating units and transmission facilities are essential to the Company’s business.
Based on the above, Colbun holds a policy of conducting regular maintenances, preventive and predictive maintenance on its
equipment according to the recommendations of its suppliers and maintains a policy to cover such risks through insurances for
its physical assets, including coverage for physical damage and stoppage damage.

B.1.5. Project construction risks

The development of new projects can be affected by factors such as: delays in obtaining environmental approvals, regulatory
framework changes, prosecutions, increase in equipment prices, opposition from local and international stakeholders, adverse
geographical conditions, natural disasters, accidents or other unforeseen events.

The Company's exposure to such risks is managed through a commercial policy that considers the effects of potential project
delays. Alternatively, clearance levels with respect to time and construction costs estimates are incorporated. Additionally, the
Company's exposure to this risk is partially covered with “All Construction Risk” insurance policies covering both physical
damage and loss of profit as a result of delay in service resulting from a casualty, both with standard deductibles for this type
of insurances.

The companies in the sector face a very challenging electricity market, with lots of activity from different interest groups,
mainly from local communities and NGOs, which are legitimately looking for more participation and prominence. As part of this
complexity, the environmental processing times have become more uncertain, which occasionally are also followed by long
prosecuting processes. This has resulted in less construction of significant size projects.

Colbun also has the policy to integrate with excellence the social and environmental dimensions to the development of its
projects. The Company has developed a model of social link that allows it to work with neighboring communities and with the
society in general, starting a transparent process of public participation and confidence building in the early stages of projects
and throughout their entire life cycle.

B.1.6. Regulatory risks

Regulatory stabiliy i |
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