- Fro]

-
“Valuation Summary
November 5th, 2015

Bank of America ‘%’
Merrill Lynch



Disclaimer - Notice to Recipient Bankof America %7
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Confidential y

BofA Merrill Lynch provided these materials to the Board of Directors of Enersis S.A. (“Enersis”) (in its capacity as such) for the exclusive benefit and use of the Board of Directors of
Enersis (in its capacity as such) in connection with and for purposes of its evaluation of the proposed Spin-Offs (as defined in slide 1 of these materials) and Merger Transactions (as
defined in slide 1 of these materials) and these materials are not rendered to or for the benefit of, may not be used or relied upon by, and shall not confer rights or remedies upon,
any person (including any current or future security holder of Enersis, Endesa Chile S.A., Chilectra S.A. or any of the NewCos (as defined in slide 1 of these materials)) other than the
Board of Directors of Enersis (in its capacity as such). These materials do not constitute a recommendation to any security holder as to how to vote or act in connection with the
proposed Spin-Offs or Merger Transactions or any related matter.

BofA Merrill Lynch has acted as financial advisor to the Board of Directors of Enersis in connection with the proposed Transaction (as defined in slide 1 of this presentation) and not

as an expert (perito) pursuant to applicable Chilean law or regulation. In addition, these materials do not constitute an expert report (informe de perito), an independent valuation
report (informe de evaluador independiente) or any other type of opinion or report mandated by applicable Chilean law or regulation.
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Confidential y

“Bank of America Merrill Lynch” is the marketing name for the global banking and global markets businesses of Bank of America Corporation. Lending, derivatives, and other commercial banking activities are performed
globally by banking affiliates of Bank of America Corporation, including, in the United States, Bank of America, N.A., member FDIC, and in other jurisdictions by locally licensed affiliates, which may be members of local deposit-
insurance agencies. Bank of America Corporation and its affiliates do not perform in any jurisdiction banking activities that are reserved by local law to licensed banks, except in those jurisdictions where its banking affiliates
have procured the necessary licenses. Securities, strategic advisory, and other investment banking activities are performed globally by investment banking affiliates of Bank of America Corporation, including, in the United
States, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Merrill Lynch Professional Clearing Corp., which are registered as broker-dealers and members of FINRA and SIPC, and in other jurisdictions, by locally registered
entities. Some or all of the products offered by commercial-banking and investment-banking affiliates may not be available in certain jurisdictions.

Investment products offered by investment banking affiliates: Are Not FDIC Insured and may not be insured
by local deposit insurance agencies ® May Lose Value ¢ Are Not Bank Guaranteed.

These materials have been put together by one or more subsidiaries of Bank of America Corporation for the Board of Directors of Enersis S.A. (“Enersis”) to whom such materials are directly addressed and delivered in
connection with an actual mandate or engagement and may not be used or relied upon for any purpose or by any other person or party other than as specifically contemplated by a written agreement with us. These materials
are based on information provided by or on behalf of Enersis and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent investigation or
verification of such information (including, without limitation, data from third party suppliers) and have relied on such information being complete and accurate in all material respects. To the extent such information includes
estimates and forecasts of future financial performance prepared by or reviewed with the managements of Enersis and/or other potential transaction participants or obtained from public sources, we have assumed that such
estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements (or, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a
representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of Enersis and are being furnished and should be considered
only in connection with other information, oral or written, being provided by us in connection herewith. These materials are not intended to provide the sole basis for evaluating, and should not be considered a
recommendation with respect to, any transaction or other matter. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Bank of America Corporation or any
of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. These materials are for discussion purposes only and are subject to our review and assessment from a
legal, compliance, accounting policy and risk perspective, as appropriate, following our discussion with Enersis. We assume no obligation to update or otherwise revise these materials. These materials have not been prepared
with a view toward public disclosure under applicable securities laws or otherwise, are intended solely for the benefit and use of the Board of Directors of Enersis, and may not be reproduced, disseminated, quoted or referred
to, in whole or in part, without our prior written consent. These materials may not reflect information known to other professionals in other business areas of Bank of America Corporation and its affiliates.

Bank of America Corporation and its affiliates (collectively, the “BAC Group”) comprise a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other
brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services and other commercial services and
products to a wide range of companies, governments and individuals, domestically and offshore, from which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these activities, parts of
the BAC Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions, for their own accounts or the accounts of
customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of Enersis, potential counterparties or any other company that may be involved in a
transaction. Products and services that may be referenced in the accompanying materials may be provided through one or more affiliates of Bank of America Corporation. We have adopted policies and guidelines designed to
preserve the independence of our research analysts. The BAC Group prohibits employees from, directly or indirectly, offering a favorable research rating or specific price target, or offering to change a rating or price target to a
subject company as consideration or inducement for the receipt of business or for compensation and the BAC Group prohibits research analysts from being directly compensated for involvement in investment banking
transactions. The views expressed herein are the views solely of Global Corporate and Investment Banking, and no inference should be made that the views expressed represent the view of the firm’s research department. We
are required to obtain, verify and record certain information that identifies Enersis, which information includes the name and address of Enersis and other information that will allow us to identify Enersis in accordance, as
applicable, with the USA Patriot Act (Title Ill of Pub. L. 107-56 (signed into law October 26, 2001)) and such other laws, rules and regulations as applicable within and outside the United States.

We do not provide legal, compliance, tax or accounting advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by us to be
used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement
in promoting, marketing or recommending a partnership or other entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being
delivered to support the promotion or marketing of the transaction or matter addressed and the recipient should seek advice based on its particular circumstances from an
independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the contrary, Enersis shall be permitted to disclose the tax treatment and
tax structure of a transaction (including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or,
except to the extent relating to such tax structure or tax treatment, any nonpublic commercial or financial information) on and after the earliest to occur of the date of (i) public
announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions)
to enter into such transaction; provided, however, that if such transaction is not consummated for any reason, the provisions of this sentence shall cease to apply. Copyright
2015 Bank of America Corporation.
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Summary Transaction Overview and BofAML Mandate

m On April 22, 2015, the Board of Directors of Enel (Enersis’ controlling shareholder) proposed that the Board of Directors of Enersis (“ENI” or the
“Company”), Endesa Chile (“EOC”) and Chilectra (“CHI”) explore the possibility of a restructuring plan to streamline ENI’s corporate structure

m The transaction aims to separate Enersis’ power generation and distribution businesses in Chile (the “Chilean Assets”) from those in other LatAm
countries (the “Americas Assets”), and will be executed in two main steps (collectively, the “Transaction”):

- Spin-off of (i) ENI's Chilean Assets into a new listed company (such new company, "Enersis Chile", and ENI after such spin-off is referred to as
"Enersis Americas” or “ENI Americas”) and (ii) EOC’s and CHI’'s Americas Assets into new listed companies (such new companies, "EOC
Americas" and "CHI Americas", respectively, and together with Enersis Chile, the “NewCos” or the “Spin-Offs")

- Once the NewCos are created, EOC Americas and CHI Americas will each contribute all of its assets into Enersis Americas (or the “Combined
Entity”), in exchange for shares in Enersis Americas (the “Merger Transactions”)

m  The reorganization intends to eliminate overlaps, cross ownerships and duplications, all of which impede the full valuation of the associated
assets, reduce visibility of the businesses, and make the current enterprise-wide decision-making process unnecessarily complex

m BofAML was hired by the BoD of ENI to:
m  Assist the Company and its BoD in establishing a framework to assess certain quantitative considerations in connection with the Transaction.
BofAML presented an initial assessment to the BoD on July 27, 2015 and a follow-up analysis to the BoD’s Independent Committee on August 5,
2015
m  Prepare a Valuation Report to support the Board’s Analysis of the Merger Transactions
m To date, BofAML has entered into an Non-Disclosure Agreement, signed an Engagement Letter, gained access to the Company’s financial information,
and had several meetings with ENI’s management team and its BoD
m BofAML appointed Cleary Gottlieb as external legal counsel in connection with the issuance of this Valuation Report
m This Summary details the main conclusions of the Valuation Report presented to the BoD, including the following topics:

m  Valuation of Enersis Americas, EOC Americas and CHI Americas, considering different standard methodologies
m  Resulting range of exchange ratios proposed for the Merger Transaction
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Transaction Workstreams

I I BN B B B

Financial Advisor Preliminary Transaction Summary of v/ Final Valuation Report Rationale for Transaction and
Kick-off Meeting  Transaction Review Summary Transaction Analysis Non-Deal Roadshow
(IINDR")

Valuation Report
and Exchange Ratio

Outreach to
Shareholders

2 Detailed Transaction
Analysis

1 Preliminary Transaction
Analysis

m Provide a preliminary m Advice on proposed m Valuation analysis primarily m Assist ENI to develop a
quantitative assessment of the reorganization structure based on two methodologies: presentation and Equity Story for
proposed Transaction m Key financial issues regarding DCF and Sum of the Parts based the NewCos

m Assist the Company in regards to the reorganization: debt and on 2016E Trading Multiples m Provide support in the
transaction feasibility in terms of cash allocation considering m Assist ENI to determine valuation preparation of marketing
compliance with ENI’s BoD covenants and ratings ranges for Enersis Americas, EOC materials
guidelines restrictions, stock liquidity, Americas and CHI Americas m Provide advice on communication

return of capital, among others

m Assist ENI in assessing risks and
mitigants, especially regarding

ranges for the Merger m Develop Q&A for BoD to address

|
|
|
|
|
|
|
|
|
|
|
|
m ENI determines exchange ratio 1 strategy to market
|
Transactions : potential questions from
|
|
|
|
|
|
|
|
|

vehicles’ liquidity and growth investors
potential
m  BofAML became familiar with m  BofAML evaluated the financial m  BofAML to assist management in m  BofAML to assist management in
Enersis’s current situation aspects of the Transaction and preparing presentations to BoD preparing the NDR presentation and
m  BofAML assisted the Company in assisted in developing an execution m  BofAML to assist in conducting addressing investor concerns
establishing a framework to assess strategy valuation, based on standard valuation
quantitative considerations of the m  BofAML prepared an analysis on methodologies
proposed Transaction financial benefits, considerations v Completed

and restrictions of the Transaction -
e - I 1_! Current Workstream

2 enersis
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Summary Overview

m  Most adequate and relevant methodology to reflect future prospects for the business
— Performed on an individual company basis to reflect country and business risks and dynamics

Discounted Cash — Analysis based on 2015-2020 projections and assumptions to extend projections for later years for specific
Flow (“DCF”) subsidiaries. In all cases, projections provided by the Company
Analysis m Terminal value estimated as a growth perpetuity applied on a normalized unlevered cash flow
m  Mid-year convention is used

m Valuation date: June 30, 2015

m  Market-based valuation on an individual company basis relying on comparables trading multiples
Sum of the Parts

(WA N ECR M m  We have determined the most relevant comparables for each individual company that represents an Americas asset, and
2016E Trading performed a SOTP valuation based on 2016E EV / EBITDA Multiples and the Company’s 2016 projections

Multiples
P m EV Adjustments as of: June 30, 2015

m Based on historical financials and projections®

m Determine Net Income contribution from each Company / shareholder to the Combined Entity

Contribution

Analysis: Net m  Analysis presents limitations given it does not account for the different valuations associated with each country or

Income business segment (Gx and Dx), based on factors such as macro performance and regulatory risks

m  Methodology used for control purposes only

3 Note: Projections first provided to BofAML on May 11, 2015 and later updated on October 18, 2015. Latest macro assumptions provided by the Company on October 18, 2015.

(1) Based on Pro-forma figures for ENI Americas, EOC Americas and Chilectra Americas provided by ENI’'s Management enersis
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Summary Valuation (in USS mm) Merrill Lynch

Midpoint Values

DCF Analysis SOTP based on 2016E Trading Multiples

(1)

Equity value™

Total Equity Value
to ENI to EOC to CHI . to ENI to EOC to CHI
Equity Value
AMRS AMRS AMRS AMRS AMRS AMRS

Enersis Americas Total
Subsidiaries Equity Value

Operating Companies

Emgesa Colombia Gx $4,543 $1,714  $1,221 S0 $3,357 51,266 $902 S0
Codensa Colombia Dx 2,927 1,416 0 274 2,500 1,210 0 234
Edegel Peru Gx 1,951 1,143 1,218 0 1,843 1,080 1,151 0
Edelnor Peru Dx 1,442 1,089 0 225 1,197 904 0 187
Coelce Brazil Dx 578 375 126 38 869 564 190 58
Ampla Brazil Dx 293 270 51 107 197 181 34 72
Fortaleza Brazil Gx 388 328 144 44 504 425 187 57
Cachoeira Brazil Gx 464 390 172 52 594 500 220 67
CIEN Brazil Tx 275 232 102 31 303 255 112 34
Chocon Argentina Gx 511 200 334 0 397 156 260 0
Pratil® Brazil  Other 187 158 69 21 187 158 69 21
Costanera Argentina Gx 78 35 59 0 248 113 188 0
Docksud Argentina Gx 214 86 0 0 207 83 0 0
Edesur Argentina Dx 228 163 1 77 455 326 2 155
Piura® Peru Gx 123 118 0 0 123 118 0 0
others" n.m. n.m. 247 34 157 (3) 247 34 157 (3)

Holding Companies

Enersis Americas IND Chile HoldCo 814 814 0 0 814 814 0 0
Endesa Americas IND Chile HoldCo 6 3 6 0 6 3 6 0
Chilectra Americas Chile HoldCo (9) (6) (9) 0 (9) 0 0 0
Endesa Brasil Brazil HoldCo 151 128 56 17 151 128 56 17
Total $8,690  $3,707 $884 $8,319  $3,535 $898

Sources: Company projections, Company filings and Factset as of October 21, 2015

4 (1)  Equity Value by Company calculated as Total Equity Value times the proportional economic participation that EOC, ENI and CHI have in each subsidiary .
(2)  For Pratil and Piura, the Trading Multiples valuation is deemed non-meaningful and therefore the DCF valuation is considered for both valuation methodologies enersis
(3)  Includes operating and holding companies such as: EEC, Sociedad Portuaria, Chinango, Generalima, Caboblanco, CTM, Tesa, Cemsa, Distrilec, Southern Cone, Hidroinvest
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Summary Valuation — Excluding Transaction Costs
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$14,000 -
$12,000 A
$10,461
$10,000 1
$8,000 -
USSmm
47 461 $7,640
36,000 -

$4,519

$3,750
$4'000 | -

$3,393

$2,000 -

$3,839

$3,249

$1,147

$686

$908  $1,009
ao—

$790

$12,280

$8,825

$10,576
10,157,

$8,948

EOC Americas

Implicit EV / EBITDA Multiples 2016E

Trading Multiples

Equity Value (High)"" $10,461 $9,030 $4,519
Equity Value (Low)" 7,461 7,640 3,393

Minorities (High) 8,162 6,387 5,393
Minorities (Low) 5,688 5,379 3,773
Net Debt? 1,839 1,839 1,420
Other EV Adjustments®! 1,160 1,160 474 )

(5)

Enterprise Value (High)"" 21,622 18,416 11,807
Enterprise Value (Low)" 16,148 16,019 9,060
Cons. EBITDA 2016E 2,426 2,426 1,227

EV/EBITDA '16E (High) 8.9x 7.6x 9.6x
EV/EBITDA '16E (Low) 6.7x 6.6x 7.4x

Sources: Company projections, Company filings and Factset as of October 21, 2015

2016E

Trading Multiples

$3,839
3,249

3,831

3,247

1,420”
4746

9,564
8,390
1,227

7.8x
6.8x

$1,147

686

(0)
(0)

1,147

686
o4

n.m.
n.m.

CHI Americas

2016E
Trading Multiples

$1,009
790

o O o o

1,009

790
o

n.m.
n.m.

Combined Entity

$12,280

8,825

6,568
4,520
1,839
1,160

21,847
16,344
2,426

9.0x
6.7x

2016E
Trading Multiples

$10,576
8,948

4,842
4,072
1,839
1,160

18,416
16,019
2,426

7.6x
6.6x

(1)  For DCF, ranges consider variations in both WACC and Perpetuity Growth (+/-0.75% and +/- 0.2%, respectively for high and low valuations). In the case of Multiple Valuations a range of +/- 0.5x is considered

(2)  Consolidated Net Debt as provided by the Company as of June 30, 2015

(3)  Other EV Adjustments as provided by the Company as of June 30, 2015. Includes provisions, financial derivatives, other financial assets and liabilities, dividend receivables and payables
(4)  CHI Americas does not record EBITDA since it only owns minority stakes in subsidiaries, which are accounted for under the equity method

(5)  Incorporates proportional Net Debt, Other EV Adjustments and EBITDA from Brazilian subsidiaries, which are accounted for under the equity method and therefore are not reflected in reported EBITDA
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Summary Valuation — Excluding Transaction Costs (cont’d)
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DCF Base Case Valuation

(Midpoint)

We have performed a series of sensitivity
analysis to our DCF valuation, considering
the following scenarios:

Emgesal!)

= High and low valuations for the main
assets (in terms of equity value) where
ENI owns a higher stake than EOC and
viceversa

Codensa?

3)
= All Gx and Dx assets at their high or low Edegel

valuations, to account for their respective
risks which include hidrology (Gx) and
regulatory changes (Dx)

All Gx
Companies(®
— We have also analyzed a combination

at high valuations for Gx and low

valuations for Dx

All Dx

Companies!®)

Gx High & Dx Low!(®

Argentina assets valued at zero, due to
regulatory uncertainty and macro risk
A 30% discount to our midpoint DCF
valuation for Brazilian assets, due to
uncertainty in the short/medium-term
outlook for the country

Lo
Gx Low & Dx High?

No Value for Argentina(®

30% Disc. on Brazil Value(®

2016E Trading Multiples

Valuation (Midpoint)

Contribution

Analysis(10

Note: For all footnotes from #1 to #9, ranges for the highest and the lowest valuations consider variations in both WACC and
Perpetuity Growth (+/-0.75% and +/- 0.2%, respectively)

(1) Assumes the lowest and highest DCF valuation for Emgesa and midpoint valuation for all other companies
(2) Assumes the lowest and highest DCF valuation for Codensa and midpoint valuation for all other companies
6 (3) Assumes the lowest and highest DCF valuation for Edegel and midpoint valuation for all other companies
(4) Assumes the lowest and highest DCF valuation for all Gx companies and midpoint valuation for all other companies
(5) Assumes the lowest and highest DCF valuation for all Dx companies and midpoint valuation for all other companies

LTM2015

Average 13 — LTM ‘15

(6)
(7)
(8)
9)
(10)

51.7% 33.6%

51.4% EER

51.9% EERY
52.1% 33.9%
51.6% 33.5%
51.7% 33.6%
51.9% EER Y
51.3% 33.3%
52.1% 33.9%
52.4% 34.1%
51.1% 33.3%
50.7% 33.0%
52.8% 34.3%
52.1% 33.9%

51.7%

33.6%

51.7%

51.2% 33.3%

50.9%

33.6%

33.1%

Min: 50.7% Max: 52.8% Min: 33.0% Max: 34.3%
Ownership of ENI Americas by
H Enel

[l ENI Minorities

EOC Minorities
B CHI Minorities

Assumes the highest DCF valuation for Gx companies and the lowest DCF valuation for Dx Companies. Midpoint valuation for holdings
Assumes the lowest DCF valuation for Gx companies and the highest DCF valuation for Dx Companies. Midpoint valuation for holdings
Assumes no value from Argentina subsidiaries and midpoint valuation for all other companies

Applies a 30% discount over midpoint Brazil subsidiaries’ value and midpoint valuation for all other companies

Based on Pro-forma historical figures for ENI Americas, EOC Americas and Chilectra Americas provided by ENI’s Management

0.08%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0.1%

0:1%

0:1%

0:1%

0.1%

0:1%

0:1%

0.0%

0:1%

0:1%

enersis
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Transaction Costs Impact
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Pre Transaction Costs

DCF Valuation — Midpoint

H Enel W ENI Minorities
EOC Minorities B CHI Minorities

Multiple Valuation — Midpoint

M Enel B ENI Minorities
EOC Minorities B CHI Minorities

Source: ENI’'s Management

Transaction Costs

There are $223mm in transaction costs that could be allocated
among the shareholders of the Combined Entity

Allocation based on the resulting ownership

Allocation based

Expenses by

Ownership of Value

Subsidiary Combined Entity Transfer
Smm % Smm % Smm
Enel 94 42% 115 52% (21)

Tax, Advisory and
Other Costs

UsSmm Description

n One-off tax costs to be
incurred in Peru and
Argentina by Endesa

Tax Costs Chile and Chilectra,

NPV: and tax cost related to

(192mm) badwill arising from

the merger of CHI

Americas into Enersis

Americas

m  One-off costs related

Transaction to Transaction

. execution, includin
Advisory and g

financial advisory fees,
Other Costs

legal counsel fees, IR

NPV:
(31mm)

expenses, and PR
expenses, on an after-
tax basis

ENI Minorities 61
EOC Minorities 67
CHI Minorities 0

Total 223

2% 75 | 34% (14)
0% 32 | 15% 34
0% 0 0% 0

100% 100% 0

NPV Calculation Methodology
Tax cost basis for Peru and Argentina
subsidiaries provided by Enersis
Management

BofAML valuations for Peru and
Argentina subsidiaries are considered
for the capital gains tax calculation

Badwill effect already considered in
the annual tax benefit figures
provided by the Company

Provided by Enersis Management

Post Transaction Costs

DCF Valuation — Midpoint

H Enel B ENI Minorities
EOC Minorities B CHI Minorities

Multiple Valuation — Midpoint

H Enel B ENI Minorities
EOC Minorities B CHI Minorities

enersis
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Summary Valuation — Including Transaction Costs
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DCF Base Case Valuation

(Midpoint)

Emgesal?

Including tax, advisory and other
costs, ENI’s ownership stake is
reduced by 0.2%-0.3% while EOC ‘s
ownership is increased by the same
percentage

Codensa?

Edegel®
Indicative ownership ranges in the
Combined Entity according to the

DCF valuation ranges would be: All Gx

Companies!®
= ENI Americas: 83.7% to 87.0%

All Dx
Companies®

= Enel: 50.5% to 52.6%

= ENI Minorities: 33.0% - 34.3%
= EOC Minorities: 12.8% to 16.3%
= CHI Minorities: 0.03% to 0.1%

2016E Trading Multiples
Valuation (Midpoint)

Low

51.5% 33.5% 0.08%

51.2% 33.3% 0.1%

51.7% 33.6% 0.1%
51.9% 33.7% 0.1%
51.4% 33.4% 0.1%
52.1% 33.9% 0.1%
51.7% 33.6% 0.1%
51.1% 33.2% 0.1%
51.9% 33.7% 0.1%
52.2% 33.9% 0.1%

0.1%

0.1%
52.6% 34.2% 0.1%
51.9% 33.9% 0.1%

0.1%

o.ﬂ’o

Contribution LTM2015 51.0% 33.2% 0.2%

Analysis(10 Average ‘13 — LTM ‘15

Note: For all footnotes from #1 to #9, ranges for the highest and the lowest valuations consider variations in both WACC and
Perpetuity Growth (+/-0.75% and +/- 0.2%, respectively)

(1)
2)
3)
(4)
(5)

Assumes the lowest and highest DCF valuation for Emgesa and midpoint valuation for all other companies
Assumes the lowest and highest DCF valuation for Codensa and midpoint valuation for all other companies
Assumes the lowest and highest DCF valuation for Edegel and midpoint valuation for all other companies

Assumes the lowest and highest DCF valuation for all Gx companies and midpoint valuation for all other companies
Assumes the lowest and highest DCF valuation for all Dx companies and midpoint valuation for all other companies

(6)
(7)
(8)
9)
(10)

50.7% 33.0% 0.2%

Min: 50.5% Max:52.6%  Min: 32.8% Max: 34.2%

Ownership of ENI Americas by
W Enel EOC Minorities
[l ENI Minorities B CHI Minorities

Assumes the highest DCF valuation for Gx companies and the lowest DCF valuation for Dx Companies. Midpoint valuation for holdings
Assumes the lowest DCF valuation for Gx companies and the highest DCF valuation for Dx Companies. Midpoint valuation for holdings
Assumes no value from Argentina subsidiaries and midpoint valuation for all other companies .
Applies a 30% discount over midpoint Brazil subsidiaries’ value and midpoint valuation for all other companies ENersis
Based on Pro-forma historical figures for ENI Americas, EOC Americas and Chilectra Americas provided by ENI’s Management



