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1. HIGHLIGHTS /

Main figures at a consolidated level

@ Consolidated operating income for the fourth quarter of 2025 (4Q25) reached US$392.6 million, increasing 2% compared to
the fourth quarter of 2024 (4Q24). This increase was mainly driven by (i) higher physical sales to requlated clients in both Chile
and Peru, and (ii) higher income from unregulated clients, associated with a higher average sales price in Chile and higher volumes
from this segment in Peru. These effects were partially offset by lower physical sales in the spot market in both countries, mainly
due to lower generation levels recorded during the period. In cumulative terms, consolidated operating income as of Dec-25
reached US$1,595.6 million, increasing 1% compared to Dec-24, mainly explained by the same operational and commercial
dynamics observed on a quarterly basis.

@ Consolidated EBITDA for 4Q25 reached US$164.5 million, decreasing 5% compared to EBITDA of US$172.8 million in 4Q24.
This decrease was mainly explained by a lower gross margin, associated with lower hydroelectric generation during the period,
which impacted the generation mix and system dispatch, resulting in (i) higher raw material and consumable costs, mainly driven
by higher natural gas consumption in Chile due to the increased generation with this fuel, as well as higher transmission tolls
costs arising from tariff adjustments in effect during the year, and (ii) lower energy and capacity sales to the spot market,
consistent with the lower generation recorded during the period. Additionally, an increase in “Other expenses, by nature” was
recorded, explained by the reversal of non-recurring provisions recognized in 2024.

In cumulative terms, EBITDA totaled US$609.1 million as of Dec-25, decreasing 5% compared to Dec-24. This decline was mainly
driven by a lower accumulated gross margin, explained by (i) lower revenues from energy and capacity sales to the spot market,
(i) higher costs associated with energy and capacity purchases, due to lower own generation recorded in both Chile and Peru,
and (iii) higher transmission toll costs, reflecting the application of higher tariffs and higher energy withdrawals throughout the
year. These effects were partially offset by (iv) lower coal consumption costs, consistent with reduced coal-based generation
resulting from the unavailability of the Santa Maria power plant during a significant portion of 2025. Additionally, higher
employee benefit expenses were recorded, which marginally contributed to the decrease in accumulated EBITDA for the period.

@ Operating income for 4Q25 reached US$93.3 million, decreasing 18% compared to the US$114.2 million recorded in 4Q24.
This variation was mainly explained by (i) higher depreciation and amortization expenses, as a result of the entry into commercial
operation of the Horizonte Wind Farm, which increased the Company’s operating asset base during the period, and (ii) the lower
EBITDA mentioned above. In cumulative terms, operating income as of Dec-25 totaled US$357.8 million, decreasing 16%
compared to the US$427.1 million recorded as of Dec-24, mainly due to the same reasons that explain the quarterly variations.

® Non-operating income for 4Q25 recorded a loss of US$55.5 million, increasing 22% compared to the loss of US$45.6 million
recorded in 4Q24. This increase was mainly explained by (i) higher financial expenses, driven by higher interest expenses, mostly
associated with the end of the capitalization of interest related to the Horizonte Wind Farm following its commissioning operation
date, and by a higher average financial debt recorded during the quarter, and (ii) higher “Other Profit (Loss)”, mainly associated
with the recognition of asset impairment provisions during the period. In cumulative terms, non-operating income as of Dec-25
recorded 3 loss of US$124.6 million, increasing 51% compared to the loss of US$82.4 million recorded in the same period of 2024.
This variation mainly reflects (i) higher interest payments associated with both a higher average financial debt during 2025 and
the end of the capitalization of interest related to the Horizonte Wind Farm, (ii) higher “Other Profit (Loss)” due to the recognition
of asset impairment provisions previously mentioned and expenses related to the partial prepayment of the 2027 Bond, and (iii)
lower financial income, derived from a lower investment return on short-term financial deposits and lower cash surplus levels
compared to 2024.

® In 4Q25, an income tax expense of US$6.7 million was recorded, compared to an income tax expense of US$14.5 million in
40Q24. This decrease was mainly explained by (i) lower pre-tax income recorded during the period, and (ii) the favorable effect of
the appreciation of the Peruvian Sol, which resulted in a positive adjustment to deferred tax balances at Fenix Power Peru,
reducing the accounting expense for this item. In cumulative terms, as of Dec-25, the Company recorded an income tax expense
of US$46.2 million, compared to US$87.6 million as of Dec-24. This variation was mainly due to the same factors that explain the
quarterly changes.
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@ The Company reported a profit of US$31.1 million in 4Q25, compared to a profit of US$54.1 million in 4Q24, mainly explained
by (i) a lower operating result, driven by lower EBITDA and higher depreciation and amortization expenses, and (i) a lower non-
operating result recorded during the period, as mentioned above, partially offset by lower income tax expenses. In cumulative
terms, netincome reached US$187.0 million as of Dec-25, compared to a profit of US$257.2 million as of Dec-24, mainly explained
by the same reasons that explain the quarterly variations.

Highlights of the year

COMMERCIAL STRATEGY:

@ During 2025, power purchase agreements (PPAs) were signed in Chile with 92 clients, for a total annual volume of 846 GWh.
Among the main contracts signed are a renewable energy supply contract with Aguas Andinas S.A., for 311 GWh per year, starting
in January 2026 and with 3 tenor of 8 years; a renewable energy supply contract with Parque Arauco S.A., for 150 GWh per year,
starting in January 2026 for a period of 4 years; and a renewable energy supply contract with Grupo SMU, for 60 GWh per year,
starting in March 2025, also with a 4-year term.

@ In Peru, power supply contracts were signed with 26 clients, totaling 62.9 MW of contracted capacity. The most significant
awards were 3 5-year renewal with Operadores Concentrados Peruanos (15 MW) and a 4-year renewal with Peruana de
Moldeados (13.7 MW).

POWER PURCHASE AGREEMENTS:

@ During 2Q25, the Company entered into a power purchase agreement with Atlas Renewable Energy, with a term of 15 years.
Under this agreement, Atlas will build the battery energy storage system (BESS), while Colbun will purchase the energy supplied
by the project. Located in the Antofagasta Region, the project will have an installed capacity of 230 MW and 820 MWh of storage,
enabling an energy injection of up to 335 GWh per year.

DIVIDENDS:

@ On May 3, the Company distributed a final dividend of US$26.5 million. Combined with the US$99.7 million paid on December
13, 2024, total dividends amounted to US$126.2 million, representing 50% of the distributable net income for the year 2024, in
accordance with the Company’s dividend policy.

@ 0n December 12, the Company distributed an interim dividend of US$78.0 million, charged against 2025’s net income.

FINANCING:

@ In September 2025, Colbun issued its second green bond in the international market, for a total amount of US$500 million, under
Rule 144A / Regulation S, with a 10-year maturity (Sept-35), a coupon rate of 5.375%, and a yield of 5.415%. Of the proceeds
obtained from this issuance, US$266 million were used to partially refinance the Company’s outstanding US$500 million bond of
the same type, maturing in 2027. An amount equivalent to the total proceeds will be allocated to finance or refinance eligible green

projects, in accordance with the Company’s Green Financing Framework, which is aligned with the Green Bond Principles (ICMA,
2021).

@ In December 2025, Fenix Power Peru S.A. signed a 5-year bullet bank loan with MUFG and Mizuho for an amount of US$200
million. The proceeds were used to fully prepay the Company’s US$186 million 144A / Regulation S bond, maturing in 2027.
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PEC:

On April 2, the second and final sale of DDP ("Documentos de pago"” as its Spanish acronym) related to the price stabilization
mechanism, under the PEC lll Law, was completed for a total amount of US$4 1 million. With this transaction, Colbun completed
the sale of all such rights, with only the payment related to ILAP —associated with the San Juan and Norvind assets—
remaining outstanding, for approximately USD 13 million. It is worth noting that this transaction didn’t have any material
effect on the Company’s results.

MERGERS AND ACQUISITIONS:

On August 21, 2025, and in accordance with the Share Purchase Agreement (SPA) signed with Platinum Bolt A 2015 RSC
Limited, a subsidiary of the Abu Dhabi Investment Authority (ADIA), Colbun S.A. completed the acquisition of the 41.379% stake
in Inversiones Las Canteras S.A. (ILC), the controlling shareholder of Fenix Power Peru S.A., after all conditions precedent
established in the agreement were satisfied. As a result of this acquisition, Colbun reached 100% ownership of ILC and,
consequently, of Fenix Power.

PROJECTS PROGRESS:

Commercial Operation (Chile):

I Horizonte Wind Farm (816 MW): The National Electricity Coordinator announced the Commissioning Operation Date
(COD) of Horizonte Norte on June 2, 2025, corresponding to 70 wind turbines. Subsequently, on July 28, 2025, the
Coordinator declared the COD of Stage 2, Horizonte Sur. With this commissioning, the Horizonte Wind Farm complex
(North and South) reached full commercial operation, achieving a total installed capacity of approximately 816 MW,
consolidating its position as one of the largest wind projects in Latin America.

Under Construction (Chile):

I BESS Chaca (Ex-Celda Solar, 228 MW): As of 4Q25, the project reached 70% progress. The installation of battery
containers and power conversion systems was completed, equipment interconnection works commenced, and
construction of the Chaca Substation and the transmission line was finalized.

I BESS Diego de Almagro Sur (228 MW): As of 4Q25, the project reported 14% progress. The first batch of 70 battery
containers (out of a total of 201) was dispatched, factory acceptance tests (FAT) of the medium-voltage cells were
successfully completed in China, and progress was recorded in civil works and project foundations.

9 Don Eduardo S/S (Ex-Llullaillaco, 2x500 kV): During 4Q25, construction works commenced, including earthworks, access
roads, and major foundations. These works were awarded to Strabag.

Projects with Environmental Approval (Chile):
I Horizonte Wind Farm Maodification (180 MW): Approved in 2Q25.
T Junqguillos Wind Farm (473 MW): Approved in 4Q25.

Projects with Environmental Approval (Peru):
9 Bayovar Wind Farm (660 MW): Approved in 1Q25.
9 Algarrobal Photovoltaic Plant (400 MW): Approved in 4Q25.

OPERATION OF OUR POWER PLANTS:

During 4Q25, some of our main power plants carried out major or annual maintenance activities to ensure their proper operation
and efficiency:

»  Nehuenco Thermal Power Plant U1: Maintenance activities were carried out from November 8 to December 9, 2025.
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@ According to the information reported to the National Electric Coordinator, on March 23, 2025, the Santa Maria Thermal Power
Plant (379 MW) became unavailable due to a loss of lubrication in the steam turbine, which caused the shaft to seize following the
disconnection of both circuits of the Santa Maria—Charrua transmission line, as a result of the wildfires that occurred in the area.
Repair works were completed as planned, and operations resumed on October 23, 2025. It is worth noting that the Company has
insurance coverage for this tupe of event.

@ 0n July 9, 2025, an incident occurred at Unit No. 1 of the Ructe Hydroelectric Power Plant (90 MW), caused by an ignition
resulting from a gas leak during metallization works on the turbine’s wear plates and upper cover, while major maintenance
activities were being performed. It should be noted that the Company has insurance coverage for this type of event. To date,
progress has been made in the repair of electrical and mechanical systems, removal of damaged components, and preparation for
critical tests, reaching 87% overall progress. The unit is expected to return in service by mid-February 2026.

CNE TARIFF ADJUSTMENT:

@ 0n October 14, 2025, the National Energy Commission (CNE) issued Exempt Resolution No. 633, approving the Preliminary
Technical Report for the determination of the Average Node Prices of the National Electric System for the first half of 2026. This
report identified and corrected an error in the valuation of Billing Differences, arising from a methodological inconsistency in the
treatment of inflation effects, due to the simultaneous application of CPI variation and the current interest rate for non-indexed
operations in local currency. This error exclusively affects regulated clients whose tariffs are determined by the CNE.

© Subsequently, on January 20, 2026, Decree No. 24T was published in the Official Journal formalizing the tariff correction by
setting the Average Node Prices of the National Electric System and the corresponding adjustments, in accordance with Article
158 of the General Electricity Services Law. As established therein, the reversal of revenues associated with this correction by
generation companies will be implemented starting from January 2026 billings, through six equal monthly instaliments. It should
be noted that the economic effects of this correction were already recognized in the Company’s results for the quarter.
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2. PHYSICAL SALES AND GENERATION BALANCE /

H ™ Physical sales and generation balance in Chile

Table 1 shows a comparison between physical energy and capacity sales, and generation in 4024 and 4Q25, and cumulative as
of Dec-24 and Dec-25.

Table 1: Physical sales and generation in Chile

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

Total Physical Sales (GWh) (8%) (10%)
Regulated Clients 46% 18%
Unregulated Clients 1% (10%)
Sales to the Spot Market (99%) (85%)

Capacity Sales (MW) g ‘ 18% | 15% l

Accumulated Figures . Quarterly Figures Var %
Generation
d AdAc | q/Q

Total Generation (GWh) (16%) (12%)
Hydraulic (32%) (38%)

Thermal (22%) 84%

Gas 8% 86%

Diesel - 16%

Coal (87%) 68%

VRE* - 55%

Wind - 97%

Solar (5%) (0)

Spot Market Purchases (GWh)

Sales - Purchases to the Spot Market (GWh)
(*) Note: Figures include, from October 2024 onwards, the San Juan and Norvind power plants and clients. Includes energy purchased from the Punta Palmeras
(wind) and Imelsa (solar) power plants.

VRE: Variable renewable energies.

;
&
I
——

@ Phuysical sales during 4Q25 reached 2,582 GWh, decreasing 10% compared to 4Q24. This decline was mainly explained by (i)
lower consumption from unregulated clients (-244 GWh), largely associated with the mining industry, and (ii) lower physical sales
to the spot market (-7 GWh), due to lower generation recorded during the period. These effects were partially offset by higher
sales to regulated clients, driven by increased consumption during the quarter. In cumulative terms, physical sales as of Dec-25
reached 11,029 GWh, decreasing 8% compared to Dec-24. This decrease was mainly explained by lower spot market sales,
primarily reflecting lower hydroelectric generation and coal-based thermal generation recorded throughout the year. These
effects were partially offset by (i) higher sales to requlated clients, driven by the incorporation of contracts associated with the
Norvind and San Juan wind farms, and (ii) to a lesser extent, higher sales to unregulated clients, reflecting increased demand
from mining clients during the first quarters of the year.

@ On the other hand, Colbun’s generation during the quarter reached 2,472 GWh, decreasing 12% compared to 4Q24. This
variation was mainly explained by lower hydroelectric generation (-798 GWh), associated with significantly less favorable
hydrological conditions compared to the same period of the previous year, which reduced inflow volumes available for dispatch.
This effect was partially offset by (i) higher wind generation (+263 GWh), mainly driven by the entry into commercial operation
of the Horizonte Wind Farm, and (ii) higher gas-based thermal generation (+209 GWh), explained by increased economic dispatch
of the Nehuenco Complex in a context of lower hydrology availability during the period. In cumulative terms, generation as of
Dec-25 reached 10,170 GWh, decreasing 16% compared to Dec-24. This decline was mainly explained by (i) lower hydroelectric
generation (-2,340 GWh), reflecting lower inflows throughout the year, and (ii) lower coal-based thermal generation (-1,079
GWh), resulting from the incident at the Santa Maria Thermal Power Plant, which remained unavailable between March and
October 2025. These effects were partially offset by higher wind generation associated with both the commissioning of the
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Horizonte Wind Farm and the full-year contribution of the San Juan and Norvind wind farms, which were acquired during 4Q24
and therefore only partially contributed to consolidated generation in the previous year.

@ The spot market balance during the quarter recorded net purchases of 150 GWh, compared to net sales of 92 GWh recorded
in 4Q24. This variation was mainly explained by lower hydro generation during the period, which reduced the surplus volumes
available for commercialization in the spot market. In cumulative terms, net purchases as of Dec-25 totaled 1,035 GWh,
compared to net sales of 1,566 GWh recorded as of Dec-24, mainly due to (i) lower hydro generation throughout the year, (ii)
lower coal-based thermal generation associated with the unavailability of the Santa Maria power plant during a significant portion
of 2025, and (iii) higher consumption from contracted clients, particularly in the regulated segment.

Commitments vs. Generation
GWh

15,000

B Thermal Generation — Diesel

10,000
' I m Thermal Generation — Coal
m Thermal Generation — Natural Gas
® VRE Generation
5,000 .
B Hydro Generation
. . . . B Commercial Commitments

4Q24 4Q25 2024 2025

® Generation mix in Chile: During 4Q25, SEN generation reached 21,480 GWh, remaining in line with 4Q24, although with a
significant shift in the generation mix. In particular, hydroelectric generation decreased (-2,881 GWh), which was mainly offset
by higher coal-based thermal generation (+970 GWh), higher solar generation (+927 GWh), higher gas-based thermal generation
(+651 GWh), and higher wind generation (+404 GWh). As of Dec-25, the current hydrological year (Apr25-Mar26) has shown
significant precipitation deficits compared to an average year across the main SEN basins, including: Aconcagua: -36%; Maule: -
60%; Laja: -27%; Biobio: -20%; and Chapo: -2%. This deterioration in hydrological conditions explains the lower hydro generation
observed during the period and has led to higher thermal dispatch. In this context, average marginal costs increased by
approximately 13%, averaging US$38.1/MWh at the main nodes during 4Q25, compared to US$33.6/MWh recorded in 4Q24.
This variation was mainly explained by the lower hydrology availability in the system. Meanwhile, national electricity demand
growth reached 0.9% during 4Q25, compared to 4Q24.

Table 2: SEN Generation

Accumulated Figures . Quarterly Figures Var %

WO st SEN Genration e ST

Total Generation (GWh) (0%) 1%
Hydraulic (23%) (35%)

Gas 7% 43%

Diesel - -

Coal 16% 37%

Wind 10% 14%

Solar 10% 17%

Others (8%) 6%

Alto Jshuel Marginal Costs

120 USD/MWh —_—024
100 —=2025
80
60
40 38
36
20
0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 8
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H PRh@BIcal sales and generation balance in Peru

Table 3 shows a comparison between physical energy and capacity sales, and generation in 4024 and 4Q25, and cumulative as
of Dec-24 and Dec-25.

Table 3: Physical sales and generation in Peru

Accumulated Figures Sales Quarterly Figures Var %
Ac/Ac Q/Q
[ 3772 3786 Total Physical Sales (GWh) (0%) (3%)
Regulated Clients 35% 36%
Unregulated Clients 22% 14%
Sales to the Spot Market (56%) (59%)
[ 66 569 Capacity Sales (MW) (0%) (0%)
Accumulated Figures . Quarterly Figures Var % Var %
[ Dec-25  Dec-2a Generation G842 Ac/Ac /Q
[ 358 3805 Total Generation (GWh) . 835 988 (6%) (5%)
[ 3586 3805 Gas 935 988 (6%) (5%)
I 280 73 Spot Market Purchases (GWh) a3 o - -
_ Sales - Purchases to the Spot Market (GWh) _ (76%) (66%)

® Physical sales during 4Q25 reached 934 GWh, decreasing 3% compared to 4Q24, mainly due to lower sales to the spot market
associated with lower generation at the Fenix Thermal Power Plant. This effect was partially offset by (i) higher sales to the
requlated segment, driven by the entry into force of the supply contract with Electro Oriente, equivalent to approximately 450
GWh per year, and (i) higher sales to unregulated clients, resulting from the entry into force of a supply contract with Distriluz
of approximately 200 GWh per year, as well as increased consumption by Minera Volcan. In cumulative terms, physical sales as
of Dec-25 reached 3,772 GWh, remaining in line with December 2024 levels, as lower spot market sales- consistent with lower
generation observed throughout the year- were offset by higher contracted sales.

@ On the other hand, generation at the Fenix Thermal Power Plant during 4Q25 reached 935 GWh, decreasing 5% compared to
4Q24. This variation was mainly explained by a forced outage associated with the steam turbine, which kept the plant out of
service for 13 days (from October 26 to November 7). Additionally, more favorable hydrological conditions in the system reduced
the economic dispatch of the plant, leading Fenix to operate for a greater number of hours at technical minimum levels, thereby
affecting generation volumes during the period. In cumulative terms, generation as of Dec-25 totaled 3,586 GWh, decreasing 6%
compared to the same period of 2024, mainly explained by (i) a longer duration of scheduled maintenance carried out in 2025
compared to 2024, (ii) more favarable hydrological conditions relative to 2024, which resulted in lower economic dispatch of the
plant, and (iii) the forced outage recorded during 4Q25, as described previously.

® The spot market balance during 4Q25 recorded net sales of 107 GWh, compared to net sales of 314 GWh in 4Q24, representing
3 66% decrease. This variation was mainly attributable to (i) higher consumption from regqulated and unregulated clients following
the incorporation of new contracts, and (ii) lower generation at the Fenix Thermal Power Plant during the period. In cumulative
terms, net sales as of Dec-25 totaled 288 GWh, compared to net sales of 1,210 GWh recorded as of Dec-24, mainly due to the
same factors that explain the quarterly variations.

@ Generation mix in Peru: As of Dec-25, the Mantaro River basin- which supplies Peru’s main hydroelectric complex, CH Mantaro
and CH Restitucidn (300 MW)- recorded an exceedance probability of 6.96%, compared to 17.48% as of December of the previous
year, reflecting improved hydrological conditions during the current hydrological year (Oct25-Sept26). In cumulative terms,
hydroelectric generation in the National Interconnected Electric System (SEIN) increased 5.6% year-over-year, while thermal
generation decreased 7.0% compared to Dec-24, both variations explained by higher availability of water resources. Meanwhile,
national electricity demand grew 2.0% year-over-year as of the end of 4Q25, driven by structural demand growth and higher
consumption from the mining sector.

Santa Rosa Marginal Costs

60 w2024
USD/MWh 2025
40 : 37
20 23
0 9

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec



3. INCOME STATEMENT ANALYSIS
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Table 4 presents a summary of the Consolidated Income Statement (Chile and Peru) in 4024 and 4Q25 and cumulative as of Dec-

24 and Dec-25.

Table 4: Income Statement (US$ million)

Accumulated Figures

Quarterly Figures

OPERATING INCOME

Regulated Customers Sales
Unregulated Customers Sales
Energy and Capacity Sales
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

PROFIT (LOSS) ATTRIBUTABLE TO MINORITY INTEREST

Var %
| AuAac | @

1% 2%
42% 20%
9% 1%
(63%) (33%)
0% 15%
5% 7%
18% 14%
58% (20%)
(0%) 34%

- 70%
(79%) 14%
9% (9%)

e | W

12% 6%
8% 17%
17% 22%

L (18%) | (18%)
% | (5%
(23%) 14%
34% 72%
1% (1%)
20% 16%
| s1% | 22% |
L 2% | as%)
L @7%) | (54%) |
L @%) | (43%)
(26%) (41%)

(*): 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.

Table 5: Closing Exchange Rates

Exchange Rates

Chile (CLP /US$) 907,13
Chile UF (CLP/UF) 39.727,96
Peru (PEN/ US$) 3,36

996,46
38.416,69
3,77

10
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Table 6 presents a summary of Operating Income and EBITDA in 4Q24 and 4Q25, and cumulative as of Dec-24 and Dec-25.

Subsequently, the major accounts and/or variations will be analyzed.
Quarterly Figures Var %
| AdAc | o |

Table 6: EBITDA Chile (US$ million)
1% 2%

Accumulated Figures
51% 13%

8% 1%

OPERATING INCOME
Regulated Customers Sales
Unregulated Customers Sales
Energy and Capacity Sales (62%) (16%)
Other Operating Income 1% 39%

RAW MATERIALS AND CONSUMABLES USED 4% 6%
Transmission Tolls 18% 13%
Energy and Capacity Purchases 51% (24%)
Gas Consumption 1% 71%
Diesel Consumption - 70%
Coal Consumption (79%) 14%
Other Operating Expenses 9% (12%)
[ e807 7004 [ 1sa7 1864
[ 3074 3782 [e17 998
[ k221 5576

GROSS PROFIT CGw (% |
12% 5%
10% 23%
20% 24%

OPERATING INCOME (LOSS) (*) (19%) | (18%) |

|

EBITDA 6% | 4% |
(*): 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 for 4Q25 amounted to US$334.6 million, increasing 2% compared to US$327.2 million in 4Q24. This
variation was mainly explained by (i) higher revenues from regulated clients, associated with higher consumption during the
period, (ii) an increase in Other Income, mainly related to the pass-through of certain costs established in contracts with
unreqgulated clients, and (iii) higher revenues from unregulated clients, primarily driven by 3 higher average sale price reflecting
contract indexation. These effects were partially offset by lower revenues from energy and capacity sales to the spot market,
mainly associated with lower generation recorded during the quarter. In cumulative terms, operating income as of Dec-25
reached US$1,363.3 million, increasing 1% compared to US$1,355.0 million recorded as of Dec-24. This increase was mainly
explained by (i) higher sales to unregulated clients, driven primarily by a higher average contract price, together with higher
consumption recorded during the first quarters of the year, and (ii) higher sales to regulated clients, associated with the full-year
effect of the Norvind and San Juan contracts, which were incorporated during 4Q24 and therefore only partially contributed to
revenues in the previous year. These effects were partially offset by lower spot market revenues, resulting from lower generation
levels during the period.

Personnel Expenses
Other Expenses, by Nature
Depreciation and Amortization Expenses

® Raw materials and consumables used costs in 4Q25 totaled US$149.9 million, increasing 6% compared to 4Q24. This increase
was mainly explained by (i) higher natural gas consumption, associated with higher gas-based thermal generation in a context of
lower hydroelectric generation during the period, and (i) higher transmission toll costs, reflecting the application of higher tariffs.
This increase was partially offset by lower energy and capacity purchases, associated with adjustments related to capacity
payments that took place during the quarter, despite higher energy purchases in the spot market. In cumulative terms, raw
materials and consumables used as of Dec-25 reached US$682.6 million, increasing 4% compared to the same period of 2024,
mainly explained by (i) higher energy and capacity purchases throughout the year, associated with lower own generation-
particularly hydroelectric generation- and (ii) higher transmission toll costs, reflecting the application of higher tariffs during the
year and higher energy withdrawals recorded in 2025. These effects were partially offset by lower coal consumption costs,
resulting from reduced coal-based generation due to the unavailability of the Santa Maria power plant during a significant portion
of the year.

11
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@ Operating income for 4Q25 reached US$81.7 million, decreasing 18% compared to the US$99.8 million recorded in 4Q24. This
variation was mainly explained by (i) higher depreciation and amortization expenses, as a result of the entry into commercial
operation of the Horizonte Wind Farm, which increased the Company’s operating asset base during the period, and (ii) the lower
EBITDA mentioned above. In cumulative terms, operating result as of Dec-25 totaled US$307.4 million, decreasing 19% compared
to the US$378.2 million recorded as of Dec-24, mainly due to the same reasons that explain the quarterly variations.

@ EBITDA for 4Q25 reached US$143.1 million, decreasing 4% compared to EBITDA of US$149.4 million in 4Q24. This decrease
was mainly explained by an increase in “Other expenses, by nature,” resulting from the reversal of non-recurring provisions
recognized in 2024, together with a lower gross margin during the period. In cumulative terms, EBITDA as of Dec-25 totaled
US$522.1 million, decreasing 6% compared to EBITDA of US$557.6 million as of Dec-24. This variation was mainly explained by
the lower gross margin recorded during the year, together with higher employee benefit expenses.

OPHP® t SNHzM& hLISNI GAYy3I LyO2YS |

Table 7 shows a summary of Operating Income and EBITDA in Peru for the quarters in 4Q24 and 4Q25, and cumulative as of Dec-
24 and Dec-25. Subsequently, the major accounts and/or variations will be analyzed.

Table 7: EBITDA Peru (US$ million)

Accumulated Figures Quarterly Figures Var %
| Dec-25  Dec-2a PAG2EINag2a T Aciac Q/Q
OPERATING INCOME 5% 1%
Regulated Customers Sales 28% 31%
Unregulated Customers Sales 21% 7%
Energy and Capacity Sales (69%) (68%)
Other Operating Income (3%) (40%)
RAW MATERIALS AND CONSUMABLES USED [ @17 (289 7% 10%
Transmission Tolls 18% 52%
Energy and Capacity Purchases - -
Gas Consumgption (2%) (0%)
Diesel Consumption 83% -
Other Operating Expenses 15% 29%
[ 1083 1033 GROSS PROFIT 283 284 3% (8%)
Personnel Expenses 15% 14%
Other Expenses, by Nature (9%) (9%)
Depreciation and Amortization Expenses 2% 8%
OPERATING INCOME (LOSS) (*) I 113 183 3% (21%)
[ 864 842 EBITDA 214 233 3% (10%)

(*): 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 for 4Q25 amounted to US$58.0 million, increasing 1% compared to the operating income recorded in 4Q24.
This variation was mainly explained by (i) higher revenues from regulated clients, associated with the entry into force of 3 supply
contract with Electro Oriente, and (i) higher sales to unregulated clients, driven by both the entry into force of a supply contract
with Distriluz under the unregulated client regime and increased consumption by Minera Volcan. These effects were partially
offset by lower energy and capacity sales in the spot market, reflecting higher contracted sales and lower generation recorded
during the period. In cumulative terms, operating income as of Dec-25 amounted to US$232.3 million, increasing 5% compared
to Dec-24, reflecting the same drivers observed at the quarterly level, particularly higher contracted sales in both the requlated
and unregulated segments.

@ Raw materials and consumables used costs in 4025 totaled US$31.7 million, increasing 10% compared to 4Q24. This variation

was mainly explained by (i) higher energy and capacity purchases in the spot market, and (ii) higher transmission toll costs,
resulting from tariff adjustments recorded during the quarter. In cumulative terms, raw materials and consumables used as of
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Dec-25 reached US$126.0 million, increasing 7% compared to Dec-24, mainly driven by the same factors observed at the
quarterly level. These effects were partially offset by lower gas consumption costs, in line with lower generation at the Fenix
Thermal Power Plant recorded throughout the year.

@ EBITDA for 4Q25 reached US$21.1 million, decreasing 10% compared to 4Q24, mainly explained by a lower gross margin
during the period. In cumulative terms, EBITDA as of Dec-25 totaled US$86.4 million, increasing 3% compared to EBITDA of
US$84.2 million recorded as of Dec-24. This increase was mainly driven by a higher accumulated gross margin, as previously
described.
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Table 8 shows a summary of the Consolidated Non-Operating Result (Chile and Peru) in 4Q24 and 4Q25, and cumulative as of
Dec-24 and Dec-25. Subsequently, the main accounts and/or variations will be analyzed.

Table 8: Consolidated Non-Operating Result (US$ million)

Accumulated Figures Quarterly Figures Var %
| AvAc | Q@ |
Financial Income (23%) 14%
Financial Expenses 34% 72%
Exchange rate Differences - -
Profit (Loss) of Companies Accounted for Using the Equity Method 1% (1%)
Other Profit (Loss) 20% 16%
Cama swr PRE-TAX PROFIT (L0SS) DR | om0 | Gsw
@  we7e) Income Tax Expense NEANGES [ @re | s |
T AFTER TAX PROFIT (L0SS) IS e | e |
PROFIT (LOSS) OF CONTROLLER (26%) (41%)
PROFIT (LOSS) ATTRIBUTABLE TO MINORITY INTEREST - -

@ Non-operating income for 4025 recorded 3 loss of US$55.5 million, increasing 22% compared to the loss of US$45.6 million
recorded in 4Q24. This increase was mainly explained by (i) higher financial expenses, driven by higher interest expenses, mostly
associated with the end of the capitalization of interest related to the Horizonte Wind Farm following its commissioning operation
date, and by a higher average financial debt recorded during the quarter, and (ii) higher “Other Profit (Loss)”, mainly associated
with the recognition of asset impairment provisions during the period. In cumulative terms, non-operating income as of Dec-25
recorded a loss of US$124.6 million, increasing 51% compared to the loss of US$82.4 million recorded in the same period of 2024.
This variation mainly reflects (i) higher interest payments associated with both a higher average financial debt during 2025 and
the end of the capitalization of interest related to the Horizonte Wind Farm, (ii) higher “Other Profit (Loss)” due to the recognition
of asset impairment provisions previously mentioned and expenses related to the partial prepayment of the 2027 Bond, and (iii)
lower financial income, derived from a lower investment return on short-term financial deposits and lower cash surplus levels
compared to 2024.

® In 4Q25, an income tax expense of US$6.7 million was recorded, compared to an income tax expense of US$14.5 million in
4024. This decrease was mainly explained by (i) lower pre-tax income recorded during the period, and (ii) the favorable effect of
the appreciation of the Peruvian Sol, which resulted in a positive adjustment to deferred tax balances at Fenix Power Peru,
reducing the accounting expense for this item. In cumulative terms, as of Dec-25, the Company recorded an income tax expense
of US$46.2 million, compared to US$87.6 million as of Dec-24. This variation was mainly due to the same factors that explain the
quarterly changes.

® The Company reported a profit of US$31.1 million in 4Q25, compared to a profit of US$54.1 million in 4Q24, mainly explained
by lower operating and non-operating results recorded during the period, partially offset by lower income tax expenses. In
cumulative terms, net income reached US$187.0 million as of Dec-25, compared to a profit of US$257.2 million as of Dec-24,
mainly explained by the same reasons that explain the quarterly variations.
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4. CONSOLIDATED BALANCE SHEET ANALYSIS/

Table 9 shows an analysis of the Balance Sheet’s relevant accounts as of Dec-25 and Dec-24. Subsequently, the main variations
will be analyzed.

Table 9: Consolidated Balance Sheet Main Accounts for Chile and Peru (US$ million)
Bl beeza | v varw
Current assets 2140 18%
Non-current assets 77.4 1%

TOTAL ASSETS | 7,995 69082 291.3 4%

Current liabilities 6.2 2%
Non-current liabilities 269.0 8%
Total net equity 16.2 1%

TOTAL LIABILITIES AND NET EQUITY | 7,996  6,908.2 291.4 4%

@ Current Assets: Reached US%$1,414.0 million as of Dec-25, increasing 18% compared to the current assets recorded at the end
of Dec-24, mainly explained by higher cash balances, primarily associated with net proceeds from the issuance of the 2035 Bond
and the partial repurchase of the 2027 Bond, both carried out in September 2025. Additionally, an increase in accounts receivables
was observed due to timing differences in collections.

@ Non-current Assets: Recorded US$5,785.5 million as of Dec-25, increasing 1% compared to the non-current assets recorded
at the end of Dec-24, mainly explained by higher levels of Property, Plant and Equipment, associated with the period’s capital
expenditures. This increase was partially offset by the recognition of depreciation related to operating assets.

@ Current Liabilities: Totaled US$376.3 million as of Dec-25, increasing 2% compared to the current liabilities recorded at the
end of Dec-24, primarily due to (i) an increase in accounts payables associsted with higher levels of operating provisions. This
effect was partially offset by a decrease in payables to related parties, explained by lower accruals for dividends payments, in line
with the lower profit generated during 4Q25 compared to the same period of the previous year.

@ Non-current Liabilities: Reached US$3,576.6 million as of Dec-25, increasing 8% compared to the balance as of Dec-24. This
increase is mainly explained by higher Other non-current financial liabilities, primarily as a result of the issuance of the 2035 Bond,
partially offset by the partial prepayment of the 2027 Bond.

@ Total Net Equity: The Company reached a Net Equity of US$3,246.6 million, increasing 1% compared to the Net Equity
recorded as of Dec-24, primarily explained by the net income for fiscal year 2025, partially offset by dividend payments made
during the period.
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Table 10: Main Debt Items (US$ million)

Gross Financial Debt* 260.1 11%
Financial Investments** 108.1 14%
Net Debt 152.0 10%
EBITDALTM (33.3) (5%)
Net Debt/EBITDA LTM 0.4 16%

(*) The amount includes debt associated to Fenix without recourse to Colbun: (1) a bank loan for US$200 million, (2) a financial leasing for US$9.7 million associated with a transmission
contract with Consorcio Transmantaro, (3) a US$78.5 million financial leasing associated with a gas distribution contract with Calidda, and (4) credit lines for US$20.0 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.

Table 11: Long Term Financial Debt

Average Life
Average Rate
Currency

700 = Fenix Liabilities
600
600 m Colbun Liabilities
® Colbun Peru Liabilities 500

500 500
S 400 360
‘E
b4 300
g 234

200
200
100
21
0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
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5. CONSOLIDATED FINANCIAL RATIOS /
®

A comparative table of consolidated financial indicators as of Dec-25 and Dec-24 is presented below. Balance Sheet financial

indicators are calculated at the specified date and Income Statement ratios include the accumulated result over the last twelve
months as of the indicated date.

Table 12: Financial Ratios

Ratio [ Dec:2s | Dec2a
Current Liquidity:

Current Assets in operation / Current Liabilities in operation 16%
Acid Test:

(Current Assets - Inventory - Advanced Payments) / Current Liabilities in operation 19%
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) -5%
Long-term Debt (%):

Non-current Liabilities in operation / (Current Liabilities in Operation + Non-current Liabilities) 1%
Financial Expenses Coverage:

(Profit (Loss) Before Taxes + Financial Expenses) / Financial Expenses -41%
Equity Profitability (%):

Profit (Loss) After Taxes. Continuing Activities / Average Net Equity -28%
Profitability of Assets (%):

Profit (Loss) Controller / Total Average Assets -29%
Performance of Operating Assets (%)

Operating Income / Property, Plant and Equipment, Net (Average) -18%

Income Statement ratios correspond to last 12 months values.
9 Average Net Equity: Equity of the current quarter plus equity one year ago divided by two.
9 Total Average Total Asset: Current total assets plus total assets one year ago divided by two.

T Average Operational Asset: Current total property, plants and equipment plus total property, plants and equipment one year ago divided by two.
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@ Current Liquidity and Acid Test Ratio reached 3.76x and 3.54x as of Dec-25, increasing 16% and 19% respectively compared
to the values as of Dec-24. This increase is explained by higher current assets, mainly associated with increased cash balances and
higher account receivables due to timing differences in collections. This effect was partially offset by higher current liabilities.

® The Indebtedness Ratio reached 1.22x as of Dec-25, increasing 7% compared to the value of 1.14x as of Dec-24, mainly
explained by higher non-current liabilities, associated with the rise in financial debt resulting from the issuance of the 2035 Bond,
partially offset by the partial repurchase of the 2027 Bond. This effect was partially offset by an increase in equity driven by
profits recorded during 2025, which was partially offset by dividend payments made during the same period.

® The percentage of Short-Term Debt as of Dec-25 was 9.52%, decreasing 5% compared to the value of 10.06% as of Dec-24,
mainly due to the increase in non-current liabilities mentioned previously.

® The percentage of Long-Term Debt as of Dec-25 was 90.48%, increasing 1% compared to the value of 89.94% as of Dec-24,
mainly due to the increase in non-current liabilities mentioned previously.

@ The Financial Expenses Coverage as of Dec-25 reached 3.48x, decreasing 41% compared to the value of 5.90x as of Dec-24.
This variation is mainly explained by the lower profit before taxes recorded during the period and, to a lesser extent, by higher
financial expenses incurred in the period.

@ The Equity Profitability as of Dec-25 was 5.76%, decreasing 28% compared to the value of 7.96% recorded as of Dec-24. This
variation is explained by the lower net income for the period compared to the prior year and, to a lesser extent, by higher equity
levels.

@ Profitability of Assets as of Dec-25 was 2.60%, decreasing 29% compared to the value of 3.65% recorded as of Dec-24. This
decrease is mainly explained by the lower results during the period and, to 3 lesser extent, by a higher average asset base.

@ The Performance of Operating Assets as of Dec-25 was 6.56%, decreasing 18% compared to the value of 8.03% as of Dec-24,
mainly explained by the lower operating results recorded during the period and, to a lesser extent, by higher levels of property,
plant and equipment.
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.6. CONSOLIDATED CASH FLOW ANALYSIS /

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

Table 13: Cash Flow Summary for Chile and Peru (US$ million)

Accumulated Figures

Quarterly Figures Var %
Ac/Ac QQ

Cash Equivalents, Beg. of Period* _ (25%) 0%

Net cash flows provided by (used in) operating activities 11% (35%)

B g A o (43%) )
Net cash flows provided by (used in) investing activities** - (43%) (79%)

Net cash flows provided by (used in) financing activities
Net Cash Flows for the Period - (55%)

Effects of exchange rate changes on cash and cash equivalents _

Cash Equivalents, End of Period _ 14% 14%

(*) The account “Cash and Cash Equivalents” presented includes 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.
(**) Cash Flow from Investing" differs from the Financial Statements as it does not incorporate the amount associated with time deposits with maturity over 90 days and the investment
in a fixed income portfolio.

Flujo Efectivo

During 4Q25, the Company reported a negative cash flow of US$71.8 million, compared to the negative cash flow of US$159.8
million in 4Q24. In cumulative terms, as of Dec-25 the Company reported 3 positive cash flow of US$95.9 million, compared to a
negative cash flow of US$239.9 million as of Dec-24.

@ Operating Activities: During 4Q25, 3 positive cash flow of US$130.5 million was generated, decreasing 35% compared to the
positive cash flow of US$200.7 million in 4Q24, mainly due to lower receivables compared to the prior quarter, associated with
the sale of PEC receivables in October 2024. In a cumulative basis, a positive cash flow of US$476.9 million was recorded,
compared to US$430.9 million as of Dec-24, despite the lower gross margin resulting from lower generation recorded during the
year, mainly due to lower VAT and income tax payments during the period.

@ Financing Activities: Generated 3 negative cash flow of US$110.9 million during 4Q25, compared to a positive cash flow of
US$72.4 million recorded in 4Q24. The negative cash flow for the quarter is mainly explained by: (i) the distribution of an interim
dividend of US$78 million in December 2025; and (ii) the partial prepayment of a loan of Colbun Peru with JPMorgan for US$29
million. This loan, with an original amount of US$50 million, was obtained to finance part of the acquisition of ADIA’s stake in
Fenix. It should be noted that, during the quarter, at the Fenix Power level, a US$200 million loan was signed with the banks
MUFG and Mizuho, the proceeds of which were used for the full prepayment of Fenix’s 144A bond maturing in 2027, amounting
US$186 million. On the other hand, the positive cash flow in 4Q24 is mainly explained by the US$200 million disbursement of the
green loan signed with BBVA and Bank of America, partially offset mainly by the payment of an interim dividend of US$100
million in December 2024 and by interest payments during the quarter. In a cumulative basis, a negative cash flow of US$38.2
million was recorded, compared to a negative cash flow of US$67.0 million as of December 2024. The annual cash flow is mainly
composed of: (i) US$105 million in dividends distributed during the year; (ii) interest payments associated with financial debt
amounting to US$95 million; and (iii) the acquisition of ADIA’s stake in Fenix. These effects were partially offset by the issuance
of 3 US$500 million 144A Bond in September 2025, the proceeds of which were used for the partial prepayment of the 2027
Bond, amounting to US$266 million. By contrast, the negative cash flow in 2024 mainly comprised dividend and interest
payments during the year, partially offset by the disbursement of the loan with BBVA and Bank of America.

@ Investment Activities: Generated a negative net cash flow of US$91.5 million during 4Q25, compared to a negative cash flow

of US$432.9 million in 4Q24. The higher disbursements in 4Q24 are mainly explained by the acquisition of the ILAP companies
during that quarter. This effect was partially offset by higher CAPEX disbursements driven by progress in the construction of
BESS projects during 4Q25. In cumulative terms, a negative net cash flow of US$343.0 million was recorded, compared to a
negative cash flow of US$603.9 million as of Dec-24, mainly explained by the same factors driving the quarterly variations.



7. ENVIRONMENT AND RISK ANALYSIS

® Colbun

Colbun S.A. is @ power generation company with a production capacity of 5,034 MW. The Company operates in the National
Electric System (SEN as its Spanish acronym) in Chile, where it represents approximately 12% of the market. It also operates in
the National Interconnected Electric System (SEIN as its Spanish acronym) in Peru, where it holds approximately a 6% market

share. Both shares measured in terms of gross energy produced in 2025.

Type Chile Peru Total
Solar 230 0 230
Wind 1,055 0 1,055
Hydro 1,604 0 1,604
Renewable 2,889 0 2,889
Coal 379 0 379
Gas 1,086 572 1,658
Diesel 108 0 108
Thermal 1,572 572 2,144
Total 4,462 572 5,034
Type Chile Peru Total
BESS 8 0 8

7.1 Growth plan and long-term actions

The Company seeks growth opportunities in Chile, Peru, and other countries in order to maintain a relevant position in the power
generation industry and to diversify its sources of income in terms of geography, hydrological conditions, generation

technologies, fuel access, connection feasibility, and regulatory frameworks.

Colbun aims to increase its installed capacity from renewable sources (wind, solar and battery), while maintaining a significant
hydroelectric share, with an efficient thermal complement that ensures a secure, competitive, and sustainable generation matrix.

In Chile, Colbun has several potential projects currently at different stages of development, including wind, solar, battery,

storage, and transmission projects.



Project Name
BESS Chaca (Ex Celda Solar)

BESS Diego de Almagro

New S/S
Don Eduardo (Ex Llullaillaco)

Celda Solar
Inti Pacha
Jardin Solar
Horizonte Modification
Junquillos

Cuatro Vientos

Paposo Pumped Storage

Installed Capacity (max)
912 MWh

912 MWh
2x500 kV
422 MW
925 MW + 2,000 MWh
802 MW + 1,000 MWh
180 MW
473 MW

360 MW

800 MW

Technology
Storage System

Storage System
Transmission
Photovoltaic
Photovoltaic + Storage System
Photovoltaic + Storage System
Wind
Wind
Wind

Storage

Location

Arica y Parinacota Region
Atacama Region
Antofagasta Region
Arica y Parinacota Region
Antofagasta Region
Tarapacd Region
Antofagasta Region
Biobio Region
Los Lagos Region

Antofagasta Region

® Colbun

Status

Under Construction

Under Construction

Under Construction

Approved EIA
Approved EIA
Approved EIA
Approved DIA
Approved EIA

EIA under review

Suspended

The project considers the installation of 3 228 MW battery block with 3 4-
hour capacity. The energy generated will be injected into the Interconnected System through a 3.5 km transmission line,
connecting to the new Roncacho substation, which is the same transmission system planned for the park.

This project originates from the award, in 3Q19, of three Concessions for Onerous Use tendered by the Ministry of National
Assets and has authorization from the National Electric Coordinator for the project's connection to the Roncacho Substation
since 1Q23.

The Environmental Impact Study for a photovoltaic project and a BESS, was entered into processing in 3Q22 and approved on
January 31, 2024.

The Company signed a battery supply agreement with manufacturer Tesla.

As of 4Q25, the project has reached 70% completion. The installation of all battery containers and transformation centers has
been completed, equipment connection has begun, and the construction of the Chaca Substation and the transmission line has
been finalized.

The Project considers the installation of a battery park with a capacity of 912
MWh in the installation of the Diego de Almagro photovoltaic park (212 MW). The evacuation of energy will be through the
existing infrastructure of the photovoltaic park.

During 1Q25, the final investment decision was made, and the Company signed a battery supply agreement with manufacturer
Canadian Solar.

As of 4Q25, the project has reached 14% completion. The first batch of 70 battery containers (out of a total of 201) has been
shipped, and Factory Acceptance Tests (FAT) for the medium-voltage cells were successfully completed in China. Additionally,
progress continues the project’s civil works and foundations.

The project is @ work that was part of the bidding process
organized by the National Electric Coordinator, initiated through Exempt Decree No. 257 from the Ministry of Energy, dated
December 13, 2022. This bidding process concluded with the awarding of the project to Colbun S.A. on November 8, 2023.

The project consists of the construction of a new sectioning substation, by sectioning the 2x500 kV Parinas — Cumbre line, with
its respective line and yard sections at 500 kV. Additionally, the project considers the construction of links for the sectioning of
the line at the Don Eduardo substation. The S/S will be in the Province of Taltal, Antofagasta Region, 170 km south of
Antofagasta.
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On June 24, the Environmental Assessment Service (SEA) of the Antofagasta Region issued a favorable Environmental
Qualification Resolution (RCA) for the project.

As of 4Q25, construction works commenced, including earthworks, access roads, and major foundations, which were awarded
to the company Strabag.

During this same period, the supplier Hitachi completed the on-site delivery of equipment associated with the 500kV GIS (Gas-
Insulated Switchgear), as well as the project's control and protection systems.

The project would involve the installation of a solar energy generation plant with
3 maximum installed capacity of 422 MW. This solar park is located approximately 76 km south of Arica, in the commune of
Camarones in the Arica and Parinacota Region, would use a total area of approximately 960 hectares.

The energy generated would be injected into the Interconnected System through a 3.5 km electrical transmission line, connecting
to the new Roncacho substation.

The Environmental Impact Study for the photovoltaic project and BESS was submitted for processing in 3Q22 and was approved
on January 31, 2024.

As of 4Q25, the investment opportunity remains in the definition phase from a business perspective.

This solar project is located approximately
75 km east of Tocopilla, in the Maria Elena commune, Antofagasta Region. It would use a total area of 1,000 hectares.

The project would consider the installation of 3 solar energy generation park in three phases, and a total annual generation of
approximately 2,000 GWh across all phases. It also includes a BESS system with a storage capacity of up to 2,000 MWh, which
would be injected into the interconnected system through a transmission line approximately 3 km in length, connecting to the
Crucero substation.

This project originates from the awarding of 3 CUOs (“Cancesiones de Uso Oneroso” for its acronym in Spanish) tendered by the
Ministry of National Assets.

The project obtained its Environmental Qualification Resolution (RCA as its Spanish acronym) in 4Q20 and includes the 3 CUOs.
As of 4Q25, the investment opportunity remains in the definition phase from a business perspective.

The Project would consider the installation of a
solar energy generation park that has an installed capacity of close to 802 MW to be built in 2 stages and an average annual
generation of approximately 1,500 GWh. Additionally, it includes BESS system with a storage capacity of up to 1,000 MWh. This
solar park is located approximately 8 km southeast of the town of Pozo Almonte, in the commune of Pozo Almonte in the
Tarapacd Region, and would use a total area of approximately 1,000 hectares.

The energy generated would be injected into the Interconnected System through an electric transmission line, which starts at
the S/S associated with the park, and has an approximate extension 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.

The project obtained its Environmental Qualification Resolution (RCA) in 3Q21.
As of 4Q25, the investment opportunity remains under evaluation from a business perspective.

The expansion would include the installation of up to 24 new wind turbines,
with @ maximum nominal capacity of 7.5 MW each, which would add up to an additional 180 MW to its generation capacity. This
expansion would increase the installed capacity of the original park that is currently operating by up to 20%, reaching 996 MW.

In 1Q24, the Horizonte wind farm expansion project was entered into the Environmental Impact Assessment System (EIAS), and
it was approved in 2Q25.

As of 4Q25, progress was made on the technical evaluation of equipment alternatives and studies associated with the project's
development.

The 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 would include the installation of 3 maximum of 63 wind turbines
(up to 7.5 MW each), which would result in an installed capacity of up to 473 MW.
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The power generated would be injected into the Interconnected System through a 12 km power transmission line to Mulchén
S/S.

During 4Q22, the project’s Environmental Impact Assessment (EIA) was submitted for environmental processing. Subsequently,
in 4Q23, Addendum 1 was submitted, followed by Addendum 2 in 4Q24.

As of 4025, agreements within the framework of the Indigenous Consultation were finalized, alongside the submission of
Addendum 3 in October. This led to the approval of the project's EIA on December 22, 2025.

Itisin Llanquihue, in the Los Lagos Region. It would contemplate the installation
of 48 wind turbines of up to 7.5 MW of nominal capacity each, totaling a maximum installed capacity of 360 MW, with an annual
energy generation of approximately 800 GWh per year and a capacity factor of 25%.

The Project’s transmission system would consider the construction of the Cuatro Vientos 33/220 kV Lift Substation and a3 15
km double-circuit Electric Transmission Line that will be connected to the existing Tineo Substation, located in the commune of
Llanquihue.

The Environmental Impact Assessment (EIA) for this project was submitted for processing in 1Q24.

As of 4Q25, the SEA issued ICSARA 2, and work focused on its evaluation to address the drafting of Addendum 2 for the EIA.
Concurrently, work is progressing on the project's Indigenous Consultation in coordination with the SEA.

Paposo Pumped Storage project would consist in the construction and operation
of a power generation plant through a pumping plant with a maximum installed capacity of 800 MW, which would operate with
desalinated water obtained from a reverse osmosis desalination plant that would be located approximately 5.2 km north of
Paposo cove.

The Pumping Station would be composed of two reservoirs connected to each other by an adduction and impulsion pipe, where
the water would be pumped from the lower reservoir located in the coastal area to the upper reservoir located in the coastal
cliff. In this way, water would accumulate during the day, to later generate energy in the afternoon, night and early morning,
changing the direction of the water flow from the upper reservoir to the lower reservoir through the same pipe, taking advantage
of a difference in level of about 1,500 meters between the reservoirs.

The power generated would be transmitted to a lifting substation located next to the power plant, raising its electrical voltage
to be transmitted through the electrical transmission line to its injection point to the National Electric System (SEN as its Spanish
acronyms) in the Parinas Substation (existing).

As of 4Q25, the project remains suspended while options for an eventual filing with the SEIA are evaluated and updating the
project information in compliance with environmental and sectoral regulations.. Within this context, the preparation of the EIA
continues, including the conclusion of spring environmental baseline studies, the execution of Early Citizen Participation (PCT),
and scheduled interviews with members of social organizations and Indigenous groups.

At the end of 4Q25, Colbun continues making progress in the pipeline
of options for wind, solar and storage projects, which are in preliminary development stages. These projects are highly
competitive, locations have been chosen with the best energy resources, they have high socio-environmental feasibility, have
lower investment costs and are distributed throughout the country.
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Projects Name Installed Capacity Technology Location Status
Bayovar 660 MW Wind Piura Department EIA Approved
Algarrobal 400 MW Photovoltaic Moquegua Department EIA Approved
Tres Quebradas 238 MW Wind _
238 MW Wind
Wind

Baydvar Project would involve a wind generation farm with a capacity of approximately
660 MW to be built in 2 phases. This wind farm would be located 46 km southwest of Sechura city, in San Martin de Sechura
community in Piura department and would occupy a total area of approximately 8,800 hectares of private property.

The power generated would be injected into the Interconnected System through a transmission line which would start at the
substation associated with the park and would have an approximate extension of 44 km, connecting at 500 kV to La Nifa
substation, located 11 km north of the PE-04 road junction to Baydvar with Panamericana highway.

The project’s Pre-operability Study of phase 1 was approved in 4023 by the SEIN’s Economic Operation Committee (COES, as
its Spanish acronym).

The project's Environmental Impact Study was approved by SENACE in 1Q25.
As of 4Q25, the investment opportunity remains under evaluation from a business perspective.

Algarrobal Project would consider a solar generation park that would have an
installed capacity of approximately 400 MW and would be built in 2 phases. This solar park would be located 60 km southwest
of Moquegua city, in El Algarrobal and Moquegua districts, in Moquegua department, and would use approximately 760 hectares
total area owned by the Peruvian State.

The power generated would be injected into the Interconnected System through a transmission line, which would begin at the
substation associated with the project, and would have an approximate extension of 40 km, connecting at 220 kV to Montalvo
substation, located 5 km to the northwest of Moquegua with the Panamericana highway intersection.

The project’s Pre-Operability Study of phase 1 was approved in 1Q24 by the SEIN Economic Operation Committee (COES, as its
Spanish acronym).

The project's Environmental Impact Study (EIA) was submitted for processing in 3Q24.

During Q4 2025, the Environmental Impact Assessment was approved by SENACE and the investment opportunity remains
under evaluation from a business perspective.

Tres Quebradas Project would involve a wind generation farm with a capacity of
approximately 238 MW. This wind farm would be located 23 km south of Acari town, in Bella Unidn district within Arequipa
department, and would use approximately 3,600 hectares of property owned total area by the Peruvian State.

The energy generated would be injected into the Interconnected System through a transmission line, which would start at the
substation associated with the park and has an approximate extension of 78 km, connecting at 220 kV to Poroma substation,
located 13 km southwest of Poroma city.

The project is undergoing design and optimization in preparation for the EIA filing.



