IMTrust | mR\CREDICORPCapItal

BCP Capital | Correval | IM Trust

Report about the Reorganization of Enersis S.A.
Prepared for the Committee of Directors of Enersis S.A.

enersis




Disclaimer of Responsibility IMTrust ‘\955%0'2'3

G (_4.}/

Disclaimer: The English version of this report is a free translation from the original report prepared in Spanish. It
was prepared for the convenience of the reader. This translation has not been reviewed or approved by
IM Trust

This document has been prepared by IM Trust Asesorias Financieras S.A. (“IM Trust”) for the Committee of Directors of Enersis S.A. (“Enersis”, “ENI” or the “Company’).

The recommendations and conclusions contained in this report constitute the best estimation or opinion of IM Trust with respect to the Reorganization of Enersis (as such
term is defined herein) at the time this report was issued, considering the methodology used to that end and the information that was made available. The conclusions in this
report might change if other background or information were available. IM Trust will not have any obligation to disclose such changes or when the opinions or information
contained in the document change.

To prepare this report only information submitted by Enersis S.A. itself and public information available was used by IM Trust, none of which has been confirmed
independently by IM Trust and, therefore it does not have any liability whatsoever with respect thereto or for any of the conclusions that might be derived from any false,
erroneous, or incomplete information.

Likewise, the conclusions in the report may be based on assumptions that might be subject to significant economic and market uncertainties and contingencies, such as
forecasts, estimates, and evaluations, whose occurrence can be difficult to predict and many of them might even be outside of the scope of the Company, such that there is
no certainty whatsoever on the degree of achievement of such assumptions. Under no circumstance may the use or incorporation of such forecasts, or estimates be deemed
a representation, guarantee, or prediction by IM Trust with respect to the occurrence thereof, or that of the underlying assumptions.




Table of Contents IMTrust L\ESS%CLORP

1.  Executive Summary 4
2. Background and Scope of the Assessment 19
3. Description of the Reorganization 23
4. General Assumptions and Framework of the Assessment 27
5. Business Model Considerations 31
6. Impact of the Reorganization in the Market Value of Enersis 36
i. Holding Discount Considerations 36
ii. Stock Liquidity Considerations 45
iii. Credit Rating Considerations 50
iv.  Summary 54
7. Cash Flow Impacts of the Reorganization in the Value of Enersis 56
i. Impacts on EBITDA 56
ii. Tax Effects 59
iii.  Transaction Costs 62
iv. Summary 64
8. Relative Interests in the Merger of ENI Américas 66
i. Relative Interests based on Discounted Cash Flow’s Approach 68
ii. Relative Interests based on Market Capitalizations and Trading Multiples’ Approach 72
iii. Summary 75

9. Answers to Questions posed by the Members of the Committee of Directors of Enersis 77




M\ CREDICORP
IMTrust capital

EXECUTIVE SUMMARY




Background of the Reorganization IMTrust L\GEE%CLORP

(_(_,4?

- Enersis S.A. (“Enersis”, “ENI” or the “Company”) has announced to the market® that it is analyzing a corporate structure reorganization (the “Reorganization”), which
aims to:

1. Simplify the corporate structure
2. Unlock value on the Enersis group
3. Generate value for all shareholders

+ The Reorganization would imply separating the power generation and distribution businesses developed in Chile from those developed by Enersis and its subsidiaries in
other countries in Latin America. The process would include the following stages:

«  Spin-off of Enersis, Empresa Nacional de Electricidad S.A. (‘EOC”) and Chilectra S.A. (“Chilectra”) through the creation of:
+  “EOC Américas”: will be allocated with all of the businesses that EOC develops in the non-Chilean countries in Latin America
Stage 1: *  “Chilectra Américas”: will be allocated with all of the businesses that Chilectra develops in the non-Chilean countries in Latin America, and

Spin-off of ENI, « “ENI Chile”: will be allocated with all of the businesses that Enersis develops in Chile, including the stakes in Chilectra and EOC (after the spin-

EOC and offs described above)

Chilectra
« The businesses that Enersis develops in the non-Chilean countries in Latin America, including the stakes on EOC Américas and

Chilectra Américas, will remain in Enersis’ continuing company after the spin-off (“ENI Américas”)

» The allocation of the (on an individual basis) cash and debt of ENI, EOC and Chilectra will be defined by the Company

» Merger of the companies that group the non-Chilean operations of ENI, EOC and Chilectra
Stage 2:
Merger at * The merger would be implemented by ENI Américas absorbing EOC Américas and Chilectra Américas

ENI Américas
» As reported by the Company on July 2015, stage two of the Reorganization would be expected to be completed by the third quarter of the year 2016

« ENI Chile and ENI Américas would be incorporated in Chile, and would be listed in the stock exchanges where ENI is listed today

+ None of the above mentioned transactions would require additional financial contributions from the shareholders

(1) As per the corporate action form filed with the Chilean Superintendence of Securities and Insurance (“SVS”) by the Company dated July 27, 2015 and Enersis’ corporate presentation published on July 28", 2015




Scope of the Assessment IMTrust ‘\fR§°'f°RP

IM Trust Asesorias Financieras S.A. (“IM Trust”), prepared this report (the “Report”) acting as financial advisor to the Committee of Directors of Enersis regarding the
Reorganization. The scope of this Report is equivalent to that provided on the article 147, Chilean Companies Act Law 18,046 regarding independent appraisers

« Pursuant to the aforementioned, this Report contains, among other, the following elements:
= A description of the Reorganization
= An assessment as to whether the Reorganization contributes to the corporate interest of Enersis
+ An estimation of the relative interests involved in the merger at ENI Américas, based on current market conditions

= As part of the analysis, IM Trust has included in the Report the following:

An analysis of the strategic rationale and potential impacts on value and risks associated with the Reorganization, in order to asses its contribution to the
corporate interest of Enersis

+ An estimation of the relative interests involved in the merger of ENI Américas, EOC Américas and Chilectra Américas in the framework of the Reorganization
« It must be noted that since it was not requested by the Committee of Directors of Enersis and it is beyond the scope of this advisory, the Report does not include:

+ An analysis of the advantages and disadvantages of alternative structures or execution mechanisms to the Reorganization

+ An analysis about the technical, commercial, legal and/or other aspects for the execution of the Reorganization
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Framework of the Assessment

+  Below is the framework of the assessment followed in this Report:

Strategic Rationale of
the Reorganization

Integrated Model of
Organization by
Geographic Area

Realignment of the
Corporate
Structure

Efficiency Plan

Impact on

Stock Liquidity

Market Factors
Impact of the
Reorganization in the
Market Value of Enersis Holding Discount Credit Rating

Transaction Costs

Tax Effects

Cash Flow Factors
Cash Flow Impacts of
the Reorganization in
the Value of Enersis Impacts on EBITDA
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Risks of the Reorganization

Execution Risk

+ Risk that the spin-offs of ENI, EOC
and Chilectra are executed, but the
merger at ENI Américas is not
executed at all or is delayed beyond
a reasonable period of time

Risk of losing the investment grade
rating

+ Risk that, as a result of the
Reorganization, ENI Américas, ENI
Chile and/or EOC Chile, fail to
maintain an investment grade credit
rating

1. Valuations:
i. ENI Américas
Relative Interests in . L.
ENI Américas’ Merger . EOC Americas
iii.  Chilectra Américas
2. Relative interests involved in the merger

Discounted Cash Flow

Market Capitalization and Trading Multiples
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Realignment of
the Corporate
Structure

Integrated Model
of Organization
by Geographic

Area

Efficiency Plan

The corporate and management structure of ENI has become more complex over time with the existence of cross ownerships among the different
companies of the Enersis’ group. The Reorganization aims for the realignment of the corporate and management structure

» The separation of ENI in companies with different growth, investment and dividend policy offers could result in:

+ Attracting new investors with different investment preferences, potentially reducing valuation gaps with peers
+ Greater flexibility to optimize the market exposure of existing shareholders

The reduction of management costs at the holding level and a better realignment of the corporate structure, by bringing the operating subsidiaries
closer to shareholders, may reduce to some extent the historical holding discount of ENI

It is natural that the organizational structure model resides on the controlling and industrial shareholder. In this case, Enel has a preference for a
model organized primarily by geographic market

From the analysis performed herein, it is not possible to distinguish for the existence of a dominant organizational model among major integrated
utilities globally, coexisting in practice models sorted by both, geographic market or line of business. Among foreign multinationals operating in Chile
and Latin America ("LatAm") in other industries, it is common for each country unit to report directly to the head office

In this regard:

» The grouping of the Chilean assets under ENI Chile is understandable, but the rationale of grouping the non-Chilean assets under a single
Chile-based holding company becomes less obvious

» From the standpoint of market dynamics, it might be logical as well to separate Brazil or group Chile, Peru and Colombia in single vehicles,
or even to let each market / country to hang directly from the parent company, Enel. For being outside of the scope of this advisory, these
alternative scenarios have not been assessed in this Report

In this regard, we consider it important for the controlling shareholder and the Board of Directors of ENI to clearly communicate to the market what
the long-term structure plan for ENI is and explain any potential conditions to be met and future steps to be performed accordingly

Together with the Reorganization, the Company has presented an efficiency plan regarding operating costs and administrative expenses at the
holding companies

The efficiency plan presented to the Board of Directors implies significant savings to be gradually achieved in scheme by 2019

» The efficiency plan considers savings at both, holding company and operational company levels, for which the Reorganization would act as
a catalyst

» For the purposes of this Report, in respect of the Reorganization’s impact on ENI’s cash flows, we have considered only the portion of the
savings which we assumed to be directly attributable to the Reorganization itself, as detailed further on in this Report. This does not imply
an assessment of the likelihood of the implementation and success of the efficiency plan as a whole
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Market Value of ENI

Holding
Discount
Considerations

Stock Liquidity
Considerations

Credit Rating
Considerations

ENI’s current holding discount is estimated at 22%, in line with that of other Chilean holdings
+ Part of such discount is due to EOC and Chilectra trading at multiples below the median of those of their local peers

The Reorganization may contribute to reduce ENI’s holding discount in up to 5%, taking it to 17%, which would imply increasing ENI's market value
in up to approximately USD 768 million (~6% of ENI’s current market capitalization)

This impact could occur mainly as a consequence of the following:
+ Potential re-rate of EOC Chile and Chilectra Chile
» Considering that EOC Chile and Chilectra Chile would mainly be pure-play companies of power generation and distribution,
respectively, in Chile, a room could exist for their valuations to converge to trading multiples similar to those of their local peers, to the
extent that the market perceives a level of growth and future performance similar to those of such peers
» Possible reduction of ENI Chile’s holding discount to levels of up to 12% (this figure being the discount of IAM, Aguas Andinas holding
company, which currently has the lowest holding discount in Chile) to the extent that:
» ENI Chile is an efficient and low-cost holding company
+ ENI Chile establishes a clear dividend policy with minimal pass-through frictions regarding the dividends to be received from its
subsidiaries EOC Chile and Chilectra Chile
The possible reduction of ENI's holding discount also considers ENI Américas’s holding discount to be 22% (same as ENI’s current discount)

While ENI Américas, ENI Chile and EOC Chile would have market capitalizations and float sizes of less than those of ENI and EOC, their respective
market capitalizations and float sizes should still place them among the top 15 listed companies in Chile. This should result in liquidity levels also in
the high range for companies listed in the local stock exchange

From our analysis, it is not expected that the Reorganization’s resulting companies would no longer qualify within the main stock indexes in which
ENI and EOC currently participate

+ Based on trading levels from utilities in Chile and LatAm, it is not clear that the eventual lower liquidity of the Reorganization’s resulting companies

would necessarily have a significant impact on the value of these companies

While liquidity is a desired attribute in a business, evidence suggest that the impact on liquidity as a result of the Reorganization should not
significantly change the value of the resulting companies of the Reorganization

Considering the smaller size that ENI Américas and ENI Chile would have, their lower diversification and, particularly for ENI Américas, the greater
relative exposure to markets with a higher risk profile, a downgrade in the credit risk rating of one or both of these companies could occur

In such a scenario, and assuming that neither company fails to maintain an investment grade rating, a lower risk rating would increase the cost of
long-term debt of these companies and, therefore, could affect the average cost of capital (WACC), potentially impacting negatively the market value
of these companies

Based on certain sensitized scenarios, it is estimated that the present value of such negative impact on value, for the shareholders of ENI, would
average USD 143 million

10
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Market Value of ENI |

From the point of view of the market value for shareholders of Enersis, three potential impacts are identified:
(i) holding discount reduction, (ii) stock liquidity, and (iii) credit risk rating downgrade

Figures in USD million

1)
768 n.m.
-143 625
4.8% of ENI's
market

capitalization

Potential reduction of Stock liquidity effect Potential downgrade of Combined effects

ENI's holding discount credit risk rating®®

(1) Assumes that this effect would not be meaningful

|2| Considers the averaie amoni the ranie of iotential imiacts for Enersis’ shareholders
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Impacts on
EBITDA

Tax Effects

Transaction
Costs

Together with the Reorganization, the Company has presented an efficiency plan for the next years regarding operating costs and administrative
expenses at the holding companies for annual savings of USD 378 million (before tax) at scheme, savings which do not include the tax efficiencies
addressed below

As informed by the Company, these savings would be gradually achieved between 2016 and 2019 (year at scheme)

For purposes of estimating the impacts directly attributable to the Reorganization, in this analysis it is considered a portion of these annual savings
for USD 18 million before tax at scheme (4.8% of the savings provided for in the plan), which does not presuppose an assessment of the
implementation capacity and likelihood of success of the savings not considered in our analysis

If achieved, the savings directly related to the Reorganization would represent a net present value of USD 141 million for the shareholders of ENI

As informed by the Company, the Reorganization would produce a nhumber of tax effects that are summarized below:
+ Costs to be incurred by EOC and Chilectra when the spin-offs occur (before the merger)

» Benefits to be received by ENI Américas over time as a result of tax efficiencies from removing restrictions on the use of tax credits outside
Chile and from savings in tax credits for having ENI Américas’ tax accounting in foreign currency

Based on certain sensitized scenarios, it is estimated that the present value of such tax effects, for the shareholders of ENI, would be of USD 270
million

As informed by the Company, the budget for transaction costs of the Reorganization is estimated at USD 41 million, of which 48% would be incurred
by ENI, 44% by EOC and 8% by Chilectra

+ Such costs include USD 8 million that the Company considers as optional for eventual liability management processes, if required

Based on this budget, the direct and indirect cost to the shareholders of ENI would be USD 33 million
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The net present value (NPV) of the cash flow impacts in perpetuity for Enersis’ shareholders would be ~USD 377 million (2.9% of ENI’s market
capitalization), and the NPV for a period of 5 years would have a negative value of ~USD 27 million (-0.2% of ENI’s market capitalization)

Net present value of cash flow impacts in perpetuity for ENI’s shareholders (USD million)

33 377
270 2.9% of ENI’s
market
capitalization
141
Impacts on EBITDA Tax effects(l) Transaction costs Cash flow impacts
Net present value of cash flow impacts for the period 2016 to 2020 for ENI’s shareholders (USD million)
32 -26
—0.2% of ENI’s
-33
market
capitalization
-27 P
Impacts on EBITDA Tax effects® Transaction costs Cash flow impacts

(1) Considers the sum of (i) the net present value for ENI’s shareholders of cash flow’ impacts in the period 2016 to 2020 considering tax accounting in foreign currency for ENI Américas, and (ii) the average between the net
present value for ENI’s shareholders of the terminal value considering tax accounting in foreign currency and without tax accounting in foreign currency for ENI Américas

13
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« There are risks that are inherent to Enersis’ businesses, such as market, regulatory and climatic risks, among others, and that are not directly related or attributable to the
Reorganization

«  Within those risks that are related to the Reorganization, we have identified two that, if not adequately mitigated, could have a significant impact on the results of the
Reorganization, and whose probability of occurrence have not been considered in the results of our analysis

+ Risk that the spin-offs of ENI, EOC and Chilectra are executed, but the merger at ENI Américas is not executed at all or is delayed beyond a
reasonable period of time
+ Such a scenario where the spin-offs are executed but the merger is not, could occur as a consequence of any of the following events, among others:
» Non approval of the merger by the shareholders of ENI Américas, EOC Américas and/or Chilectra Américas
+ Exercise of withdrawal rights by shareholders of ENI Américas, EOC Américas and/or Chilectra Américas, for an amount in excess of that
set as a condition for the merger or, in the absence of such a condition, for an amount that could not be afforded by such companies
+ Excessive delay or failure to receive any authorization or regulatory approvals (competition, SVS, etc.)
Execution Risk « Judicialization of the process
» Such a scenario could affect the Reorganization at least in the following aspects:
» Not achieving the proposed realignment of the corporate structure by not removing the cross ownerships among ENI’s different subsidiaries
+ Greater difficulty at implementing the efficiency plan presented by the Company, leading even to higher costs in respect of maintaining a
greater number of publicly listed holding companies
+ Insufficient stock liquidity of ENI Américas, EOC Américas and Chilectra Américas as a result of having, individually (not merged), a smaller
market capitalization and float size, which could negatively affect the market value of such companies

+ Greater probability for the span-off companies to lose the investment grade rating, affecting their financial situation and market value

» Risk that, as a result of the Reorganization, ENI Américas, ENI Chile and/or EOC Chile, fail to maintain an investment grade credit rating

Risk of losing  Such a scenario could affect the Reorganization at least in the following aspects:
the investment  Increase of the long-term debt costs of the company, having a significant impact the company’s market value and future competitiveness
grade rating + Potential reduction of the investors base that could invest in the company’s equity and debt

+ Triggering of investment grade linked provisions on current indebtedness agreements of the Company
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Interests involved in the Merger at ENI Américas )

+ Onits final stage, the Reorganization would include the merger of ENI Américas, EOC Américas and Chilectra Américas

» The following methodology is used to estimate the relative interests involved in such merger:

+ DCF valuation of each of the companies that are part of ENI Américas, EOC Américas and Chilectra

Américas
Discounted Cash * Valuation based on projections prepared by the Company
(‘I‘:||)0(;V\|I:?’) + Sum of the parts valuation of ENI Américas, EOC Américas and Chilectra Américas Range of relative
+ Estimation of the relative interests based on the relative valuations and net financial debt position of each interests based

company of the companies
pany P on the results

obtained

L

separately from

+ Valuation of each of the companies that are part of ENI Américas, EOC Américas and Chilectra Américas both

considering: methodologies

+ Market capitalization for listed companies with a certain liquidity level
Market
Capitalization and
Trading Multiples + Sum of the parts valuation of ENI Américas, EOC Américas and Chilectra Américas

+ Trading multiples of publicly listed companies, selected by business and country

- Estimation of the relative interests based on the relative valuations and net financial debt position of each
company of the companies
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ENI Américas’ Merger |

ENI Américas EOC Américas Chilectra Américas
Relative interests in ENI Américas based on 54.67% 35.99% 9.34%
DCF's approach
Relative |r_1ter_es‘:ts in ENI Américas based on 53 51% 35.61% 10.89%
market criteria's approach
Range of relative interests in ENI Américas 53.51% - 54.67% 35.61% - 35.99% 9.34% - 10.89%

By different shareholders groups

ENI's minority EOC's minority Chlllect.ra S
Enel minority
shareholders shareholders
shareholders
Interfest in ENI Américas based on 51.84% 33.67% 14.40% 0.08%
DCF's approach
Interest |n. ENI'Amerlcas based on 51.92% 33.73% 14.25% 0.10%
market criteria's approach
Range of interest in ENI Américas 51.84% - 51.92% 33.67% - 33.73% 14.25% - 14.40% 0.08% - 0.10%
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* The Reorganization has positive aspects that could generate benefits for Enersis’ shareholders in the medium and long term:

» It tends to the realignment of the corporate structure following a geographic market criteria, removing cross participations among ENI’s subsidiaries and easing
the decision making and execution thereoff

* Gives greater flexibility to existing shareholders and increases the investment alternatives for new investors who prefer more targeted risk profiles, investment
strategies and dividend policies

+ Generates, based in our estimations, under the assumptions detailed in the Report and under two alternative approaches, the following possible positive effects
on the valuation of Enersis (effects that are not necessarily additive):

+ Potential impact on the market value of ENI for up to USD 625 million (~5% of ENI’s current market capitalization) due to the potential re-rate of assets
and reduction of ENI's holding discount

» From the perspective of impacts on cash flows, a net present value for the shareholders of ENI for up to USD 377 million (~3% of ENI's current market
capitalization) derived mainly from efficiency plans at the holding level, tax effects and transaction costs

» For the indicated positive effects to occur, we have assumed that certain conditions are met, which may not necessarily take place and therefore their risk of occurrence
should be addressed and monitored by the Enersis’ Board of Directors, since their non-fulfillment could make the Reorganization very onerous or even inconvenient.
These conditions are:

+ That the Reorganization takes place entirely on all of its stages, from the spin-off of ENI, EOC and Chilectra, to the merger of ENI Américas, EOC Américas and
Chilectra Américas, under the terms proposed and within a reasonable period of time

+ That as a result of the Reorganization, it is not foreseeable for ENI Américas, ENI Chile and/or EOC Chile to obtain an international credit rating below
investment grade

* That a clear dividend policy for ENI Chile is established, and that the business plan for EOC Chile and Chilectra Chile presented to the market provides with
growth and profitability projections that would support valuation levels similar to those of their local peers

+ That the efficiency plan presented to the Board of Directors of Enersis is approved and implemented, at least in the part that relates to the savings associated to
the holding companies in Chile, as considered in this Report

+ Additionally, we consider relevant for the market and the shareholders of Enersis:

* To clearly communicate to the market what could be the evolution of the organizational structure of Enersis’ group in the long term, and explain, as appropriate,
potential future steps and conditions for its implementation

+  To present and explain to the market the efficiency plan to be approved by the Board of Directors together with the Reorganization
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+  With respect to the relative interests involved in the merger among ENI Américas, EOC Américas and Chilectra Américas, we estimate that the interests in the merged
company (ENI Américas post-merger), at current market conditions, are in the following ranges:

*  ENI Américas: between 53.51% and 54.67%
+ EOC Américas: between 35.61% and 35.99%
* Chilectra Américas: between 9.34% and 10.89%

« Therefore, the interests that the different groups of shareholders of ENI, EOC and Chilectra would have in ENI Américas post merger (considering their current interests in
ENI, EOC and Chilectra) would be:

+ Enel: between 51.84% and 51.92%
*  Minority shareholders of ENI: between 33.67% and 33.73%
* Minority shareholders of EOC: between 14.25% and 14.40%

* Minority shareholders of Chilectra: between 0.08% and 0.10%
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- Enersis has announced to the market® that it is analyzing the Reorganization, which aims to:
1. Simplify the corporate structure
2. Unlock value on the Enersis group
3. Generate value for all shareholders

* The Reorganization would imply separating the power generation and distribution businesses developed in Chile from those developed by Enersis and its subsidiaries in
other countries in Latin America. The process would include the following stages:

«  Spin-off of Enersis, EOC and Chilectra through the creation of:
+  “EOC Américas”: will be allocated with all of the businesses that EOC develops in the non-Chilean countries in Latin America
Stage 1: «  “Chilectra Américas”: will be allocated with all of the businesses that Chilectra develops in the non-Chilean countries in Latin America, and

Spin-off of ENI, « “ENI Chile”: will be allocated with all of the businesses that Enersis develops in Chile, including the stakes in Chilectra and EOC (after the spin-
EOC and offs described above)

Chilectra
« The businesses that Enersis develops in the non-Chilean countries in Latin America, including the stakes on EOC Américas and

Chilectra Américas, will remain in Enersis’ continuing company after the spin-off (“ENI Américas”)

» The allocation of the (on an individual basis) cash and debt of ENI, EOC and Chilectra will be defined by the Company

» Merger of the companies that group the non-Chilean operations of ENI, EOC and Chilectra
Stage 2:
Merger at * The merger would be implemented by ENI Américas absorbing EOC Américas and Chilectra Américas

ENI Américas
» As reported by the Company on July 2015, stage two of the Reorganization would be expected to be completed by the third quarter of the year 2016

« ENI Chile and ENI Américas would be incorporated in Chile, and would be listed in the stock exchanges where ENI is listed today

+ None of the above mentioned transactions would require additional financial contributions from the shareholders

(1) As per the corporate action form filed with the Chilean Superintendence of Securities and Insurance (“SVS”) by the Company dated July 27, 2015 and Enersis’ corporate presentation published on July 28", 2015
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= On July 201, 2015, in response to the reserved inquiry submitted by Enersis on May 18", 2015, and the inquiries made by AFP Habitat and AFP Capital, the Chilean
Superintendence of Securities and Insurance (the “SVS”) published an ordinary statement in the framework of the Reorganization

* The main conclusions and considerations of the SVS regarding the Reorganization were as follows:

1.

The Reorganization does not constitute an operation between related parties under the Chilean Companies Act Law n°® 18,046, and is only subject to the
regulating rules of each stage (spin-off and merger)

Would be subject to approval of the Shareholders’ Meetings of ENI, EOC and Chilectra

Regarding the spin-off, there are no disposition of assets from the surviving companies to the new companies so the withdrawal right defined by Article 69 of
the Chilean Companies Act Law n° 18,046 are not applicable at that stage

Regarding the merger, independent appraisals of the estimated value of the entities that are merged and of the exchange ratios of the corresponding shares,
shall be made public

ENI, EOC and Chilectra’ Boards of Directors should support the proposal that is finally taken to the Shareholders’ Meeting based on sufficient, ample and timely
information regarding the Reorganization as a single operation under the following considerations:

i.  All stages of the Reorganization should be considered as a single operation

ii.  Such proposal should be the most convenient for the corporate interests of the involved companies

The SVS reserved the right to make further requirements based on the complexity of the Reorganization, including requiring the Committee of Directors of each
of the companies involved to expressly rule regarding the Reorganization
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IM Trust prepared this Report acting as financial advisor to the Committee of Directors of Enersis regarding the Reorganization. The scope of this Report is equivalent to
that provided on the article 147, Chilean Companies Act Law n° 18,046 regarding independent appraisers

« Pursuant to the aforementioned, this Report contains, among other, the following elements:
= A description of the Reorganization
= An assessment as to whether the Reorganization contributes to the corporate interest of Enersis
+ An estimation of the relative interests involved in the merger at ENI Américas, based on current market conditions

= As part of the analysis, IM Trust has included in the Report the following:

An analysis of the strategic rationale and potential impacts on value and risks associated with the Reorganization, in order to asses its contribution to the
corporate interest of Enersis

+ An estimation of the relative interests involved in the merger of ENI Américas, EOC Américas and Chilectra Américas in the framework of the Reorganization
« It must be noted that since it was not requested by the Committee of Directors of Enersis and it is beyond the scope of this advisory, the Report does not include:

+ An analysis of the advantages and disadvantages of alternative structures or execution mechanisms to the Reorganization

+ An analysis about the technical, commercial, legal and/or other aspects for the execution of the Reorganization




L\CREDICORP
IMTrust capital

DESCRIPTION OF THE REORGANIZATION




Structure of the Reorganization IMTrust ‘ -

° Spin-off of ENI, EOC and Chilectra 0

Merger of EOC Américas and Chilectra Américas
in ENI Américas

Enel SpA Enel SpA
100.0% 100.0%
\ 4 \ 4
Enel Enel Enel Enel
Iberoamérica | Latinoamérica Iberoamérica | Latinoamérica
|
' 60.6% 60.6% 60.6% L> 50.0%
4 v vV _____ —— — — o
ENI ENI ENI 1 ENI 1
Chile Américas Chile ! Américas I
I . I
! Il Chilectra EOC |
R == !l Américas | Américas |1
loo1or™  ,epnmon 100109  denpnr 22 mEememm—m—m——— i1
| 99.1% ! 60.0% N 99.1% ;60.0% ! 99.1% ! 60.0% Merger bylabsorption
Chilectra EOC Chilectra EOC Chilectra EOC " ~ |
Chile Chile Américas Ameéricas Chile Chile .() | ) ‘ '
- \ 4
Q Spin-off of the assets outside Chile of Chilectra and EOC in new companies +  Merger by absorption of Chilectra Américas and EOC Américas by ENI
to be called Chilectra Américas and EOC Américas respectively Américas
° Spin-off of the Chilean assets into a new company to be called ENI Chile + The exchange ratios for the merger will be defined in the corresponding

shareholders meetings

* ENI Américas and ENI Chile would be incorporated in Chile

|:| New companies resulting from the Reorganization




Current Corporate Structure of Enersis

«  Below is the current corporate structure of ENI
considering its main subsidiaries

0, H 0,
- If the Reorganization is performed, the current lM enersis __99%
participation of ENI, EOC and Chilectra in the companies ‘
outside Chile would depend from ENI Américas endesa
chile

IMTrust
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enersis | endesa enersis | endesa enersis enersis enersis  endesa
chile chile chile
1 Latin America (excluding Chile)
|
| - 6% wr 61%
I 37% Fortaleza 37% CIEN 76% Costanera - Edelnor Dock Sud I 96% Celta
1 11% 11% - 16% - -Il -
| r .
| 84% Cachoeira 92% 39% - | 48% 22% 61% ‘
1 37% Dourada 17% Ampla 65% El Chocon - Codensa - Yacilec T 98% | Gas Atacama
1 11% 37% - 9% - -
PN = =
: 65% 72% - 38% W 20% W 97% ‘ ’ 56% ‘
| 22% Coelce 1% Edesur 27% Emgesa - Cundinamarca - EEPSA 11 93% Pehuenche
| 7% 34% - 4% - 1 -
|
I 59% ‘ ' 1|-31% ‘
: 62% Edegel || 48% | Transquillota
1 £ : ‘
! Participations to be incorporated in ENI 82% I 31% ) Cent,rall
1 .. . 45% Cemsa 51%  Hidroeléctrica
| Américas post Reorganization 1
S S e I - de Aysen
Legend
Owned by® ENI Generation Distribution

Owned by™ EOC Chile

owned by® Chilectra

Subsidiary

| |Transmission

| |Other

(1) Direct and indirect ownership




Proforma Analysis of the Reorganization

© Generation = Distribution

4,089

1,457

EBITDA
20140
(USD mn)®

IMTrust
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o Proforma Operational Fi
EBITDA Breakdown® 2014 (USD million)@ roforma Dperational Figures

951
1
a, -

23% 36%

enersis

ENI Chile Proforma
EBITDA Breakdown® 2014

100% B USD 951
million®

Dx

33% Gx

67%

USD 951
million®

Source: the Company. Gx: Generation, Dx: Distribution
(1) Considers the consolidated EBITDA, excluding "other adjustments*

1,062 575
[ . 43
B 2 2 . .
& O <
26% 14% 1%

ENI Américas Proforma
EBITDA Breakdown® 2014

USD 3,137 w
million®@ 47%

Dx
47% | USD 3,137 Gx
million® 53%

(2) Considers exchange rate USDCLP of 570, equivalent to the average of the year 2014

Installed
capacity
(MW)

Distribution
customers
(million)

Investment
plan
2015 - 2019
(USD billion)

23% 7%
4,089
3,137
[ |
ENI ENI ENI
Chile Américas
16,868 38% 62%
10,517
6,351
ENI ENI ENI
Chile Américas
12% 88%
14.7 13.0
l 1.7
—
ENI ENI ENI
Chile Américas
25% 75%
9.6
7.2
. 2l4
, [ ,
ENI ENI ENI
Chile Américas
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GENERAL ASSUMPTIONS AND ASSESSMENT
FRAMEWORK




Information Used IMTrust | MACREDICORP

1. ENI provided a virtual data room where the following information was uploaded:
+ Management presentations made to the Board of Directors of ENI related to the Reorganization
+ Management presentations made by ENI related to its operations through its subsidiaries with presence on different markets
+ For each company involved in the Reorganization, historical financial information as of December 2013, December 2014 and June 2015
» For each company involved in the Reorganization, financial projections for the years 2015 to 2020:

- Updated on October 2015, based on the business plan of each company involved in the Reorganization and considering the market conditions of each country,
respectively

-~ Delivered to IM Trust on October 17t, 2015
- Shared with the other advisors of ENI, EOC and Chilectra in the context of the Reorganization
-~ Approved by ENI’'s management and presented to the Board of Directors of ENI
+ Information and estimations regarding the impacts of the Reorganization: tax effects, efficiency plans, transaction costs, cash and financial debt allocation
2. Meetings with management and technical staff of ENI
*  Work meetings with ENI’'s management team

« IM Trust asked questions to ENI, which were answered by the Company via the virtual data room, together with the questions asked by the other advisors of ENI,
EOC and Chilectra in the context of the Reorganization

3. Public information available in the market: financial and market information services, analyst reports, etc.

It must be noted that:

+ ENI, EOC and Chilectra are listed in the Santiago Stock Exchange, and, in addition, ENI and EOC are listed in the New York Stock Exchange (NYSE), and therefore are
supervised by national and international regulatory authorities, among them, the SVS, the Securities and Exchange Commission (SEC), and other local regulatory bodies
in the countries in which they operate

* The analysis performed by IM Trust did not include a due diligence of ENI, EOC and Chilectra or of the involved companies in the Reorganization. With respect to
accounting, legal, tax, and regulatory matters, the Company was asked for its best estimate, opinion, or forecast with respect to the impacts of the Reorganization. These
estimates, opinions and forecasts have not been independently verified by experts other than the ones who assisted ENI to formulate the answers and they have not been
independently verified by IM Trust
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General Considerations used in the Report IMTrust | N\CRED'FORP

+ Given the information provided by Enersis and the opinions contained in the answers to IM Trust, we have assumed the following in respect of the Reorganization:

« It complies with the Chilean legislation and that of the other countries in which ENI, EOC and Chilectra operate (Argentina, Brazil, Colombia and Peru), and does
not violate any norm in any jurisdiction applicable to ENI, EOC and Chilectra

- Does not generate regulatory, environmental or market competition effects for ENI, EOC, Chilectra and/or any of their related companies and/or any continuing
and/or resulting companies of the Reorganization

- Does not affect or violate any agreements with partners, suppliers, customers, or any other counterparties of ENI, EOC, Chilectra and/or any of their related
companies and/or any continuing and/or resulting companies of the Reorganization

+ Does not result in accounting or tax effects that could negatively impact ENI, EOC and/or Chilectra’ results, and/or that of any of their related companies and/or
any continuing and/or resulting companies of the Reorganization, beyond those considered in this Report based on the information provided by the Company

- Does not generate new contingencies for ENI, EOC, Chilectra and/or any of their related companies and/or any continuing and/or resulting companies of the
Reorganization

+ Does not affect or violate agreements in indebtedness contracts or creditors of ENI, EOC, Chilectra and/or its subsidiaries, originating material effects on the
results of any of such companies, including events of default, cross-default or cross-acceleration, and/or increases on financial expenses

- Does not involve any liability management involving material costs for ENI, EOC, Chilectra and/or any of their related companies and/or any continuing
and/or resulting companies of the Reorganization, beyond those whose costs have been considered as a transaction cost in this Report based on the
information provided by the Company

« Full execution of the Reorganization in all their stages, from the spin-offs of ENI, EOC and Chilectra until the merger of ENI Américas, EOC Américas and
Chilectra Américas, under the proposed terms and within reasonable period of time
+ This Report does not considers a scenario in which once the spin-offs of ENI, EOC and Chilectra are implemented, the merger at ENlI Américas is not
completed under the terms and timeframe proposed by Enersis
+ As a result of the Reorganization, ENI Américas, ENI Chile and/or EOC Chile, does not fail to maintain an investment grade credit rating by any of the following
credit rating agencies: Moody’s, Standard & Poor’s and/or Fitch Ratings
» The continuing and resulting companies of the Reorganization continue to be listed in the same stock exchanges in which ENI, EOC and Chilectra are listed
today, as appropriate
+None of the operations involved in or that may arise from the Reorganization would require additional financial contributions from the shareholders of ENI, EOC
and/or Chilectra

* The fact that the Reorganization is executed or not, for any reason, does not affect Endesa, S.A. and Enel S.p.A.’s commitment to maintain Enersis (and/or its
survival and/or resulting companies) as its only investment vehicle in South America (except for for Enel Green Power S.p.A.)

« If the Reorganization is not executed, Enersis’ current position in respect of the consolidation, management, political and economic rights over the companies
involve on the Reorganization would not be affected

(1) Such commitment was made by Enersis on the Shareholders’ Meeting dated December 20™, 2012




Framework of the Assessment

+  Below is the framework of the assessment followed in this Report:

Strategic Rationale of
the Reorganization

Integrated Model of
Organization by
Geographic Area

Realignment of the
Corporate
Structure

Efficiency Plan

Impact on

Stock Liquidity

Market Factors
Impact of the
Reorganization in the
Market Value of Enersis Holding Discount Credit Rating

Transaction Costs

Tax Effects

Cash Flow Factors
Cash Flow Impacts of
the Reorganization in
the Value of Enersis Impacts on EBITDA

M\ CREDICORP
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Risks of the Reorganization

Execution Risk

+ Risk that the spin-offs of ENI, EOC
and Chilectra are executed, but the
merger at ENI Américas is not
executed at all or is delayed beyond
a reasonable period of time

Risk of losing the investment grade
rating

+ Risk that, as a result of the
Reorganization, ENI Américas, ENI
Chile and/or EOC Chile, fail to
maintain an investment grade credit
rating

1. Valuations:
i. ENI Américas
Relative Interests in . L.
ENI Américas’ Merger . EOC Americas
iii.  Chilectra Américas
2. Relative interests involved in the merger

Discounted Cash Flow

Market Capitalization and Trading Multiples




IMTrust ‘\ESS%ORP

BUSINESS MODEL CONSIDERATIONS




Enel’s Business Model IMTrust L\gggggclORP

Enel has a preference for a model organized primarily by geographic market

Enel’s Structure, based on its Main Listed Companies Diversified Operation around the World
—) Europe
. Capacity: 66.5 GW :
Enel (BIT) North America p A58 m Eussu-}t oW
Capacity: 2.1 GW apacity: 9.

. IS I [ _ | o
Endesa Enersis Enel Russia Enel Green -
(CATS) (SSE) (MICEX) Power (BIT)

1

1

1

1

1

|

| Mexico &
| Central America
! Capacity: 0.8 GW
1

1

1

1

1

1

1

1

Endesa Chile
(SSE) Latin America
Capacity: 17.4 GW

Customers: 14.4 mn

Companies listed
according to
Companies listed according to geographic criterion business criterion

Capacity: 0.1 GW ¥
Recent Organization of Endesa Espafia Latin America, Main Investment Destination

EBITDA 2014 CapEx plan 2015-19
Restof
Spain & Europe &
100-0% Portugal Othgrs

0,
| Enel Iberoamérica | 20% 15%

| Italy

| Ital 28%

50.6% 0.1% A (% USD 38,224
| Enel Latinoamérica | Endesa Espafia
Restof i
40.3% [ Listed companies Europe & Renfé\:;bles Spain &
0
|:| Private companies Others PT;I;/Q] "
0

million
8%

100.0%

| Enel Iberoamérica |

92.1%

Endesa Espafia LatAm LatAm

20%  40%

USD 20,929
million

Source: Enel
Exchange rate USDEUR of 0.75 for EBITDA 2015 and 0.8895 for CapEx plan




Organizational Structure of Main Integrated IMTrust L\EggggjﬁORP
Utilities (Europe) ‘

Among the European companies, there are different preferences in organizational structure, where Iberdrola, Engie, EDF and EDP show a
geographical segmentation, and others like E.ON, are moving into a model of business line segmentation

c c ¢ I-\/Ialr.ket. P Organizational Structure
ompany ountry Capitalization resence
N

* Europe * Iberdrola Spain
s 44,651 v v v' + United States » Scottish Pow er Geographic
IBERDROLA « Latin America * Iberdrola USA / Iberdrola Mexico / Iberdrola Brazil
o ‘ ' « Europe - International (Brazil, Peru, Chile, Others) Mix /
- 42,413 v v v/« Latin America  Europe .
eNGle  Asia / Africa » Gas / Infrastructure / Services Geographic
‘ - * France * France
L) ‘eDF ‘ ' 35,277 v v v+ United Kingdom * United Kingdom Geographic
N « ltaly / Others « ltaly / Others
< - Sales
’ sse %Iri 23,965 v v * United Kingdom * Netw orks (Generation and Distribution) Business line
* Retail

« International Generation / Regulated Business
* Retalil business / w holesaler of energy Mix
« Latin America

« Europe

21,887 v v . .
 Latin America

b
gasNatural ~
fenosa

« In a process of spin-off
» Europe

20,728 v v . * Future E.ON: Renew ables, Distribution Business line
« United States . . . .
» Uniper: Generation, Trading, Exploration

D ©

. < * United Kingdom « British Gas - United Kingdom/ Bord Gais - Irland
centrica %IF 17,805 v v + USA / Others « Direct Energy - United States Mix
« Irland » Generation, Transmission, Trading and Storage
« Portugal « Iberia
@ 13,375 v v * Spain - EDP Brazil Geographic
* Brazil - EDP Renew ables

Source: Caiital Iii IM Trust and reiorts of the different comianies. Data as of October 28", 2015




Organizational Structure of Main Integrated IMTrust L\EggggjﬁORP
Utilities (exc. Europe) ‘

Companies with presence in regions different from the region of origin, show an organizational structure with a mix segmentation between
business and geography (Duke Energy, Sempra Energy) or a geographic segmentation (AES)

Market

Business Organizational Structure
Company Country Capitalization Presence

- . » Regulated Utilities in the US (Gx, Dx)
DUKE .
@ ENERGY ﬁ 49,250 v v v Un|.ted Statgs * International Business Mix
— * Latin America . .
» Commercial portfolio in the US
« Vertically integrated Utilities
E E 28,011 v v v' « United States ’ Transm§3|on and Gengratlon Utilties Business line
ENERGY — » Generation and Marketing
* AEP Renew ables
~ » Generation
—— E « United States : :
~ Exelon — 24,608 v v v Canada Epergy §a|es Business line
= « Distribution
) E « United States « Distribution in the US
6; i 25,017 v v V'« Mexico * Generation in the US Mix
Sempra Energy’ - * Peru and Chile * International Gas and Distribution
* Malaysia » Generation
@ L%Ag#‘u E 16,848 v v v« Asia Pacific + Distribution Business line
= - - Others - Transmission
« United States « United States
a é * Countries in America, * Mexico, Central America and Caribbean .
— 7,593 v v . ’ ’ . Geographic
AES — Europe, Asia and + Andes, Brazil grap
Africa « Europe, Asia
* Australia * Energy business
* New Zeland * Exploration & Production . .
5,847 v v . . Business line
Oorlgln @ * Asia Pacific * LNG
« Others « Others

Source: Caiital Iii IM Trust and reiorts of the different comianies. Data as of October 28", 2015




Multinational Companies with Presence in Chile IMTrust N\ESS%CLORP
and Latin America

Multinational companies with presence in LatAm have a geographical segmentation, listing companies by country
América Movil is the only listed holding with subsidiaries in other companies in Latin America

Companies - Description Presence in Latin America Stock Market Presence

» Santander-Chile (SSE)
+ Santander Brasil (BOVESPA)

« Spanish bank with presence in 23 countries in Europe and America ‘ @ -
2 . . o ()

& Santander It has 117 million of customers L
o -_ + Santander México (BMV)
- Market capitalization of USD 81,455 million ¢) = < —
. + BBVA Chile (SSE)
+ Spanish bank with presence in 31 countries around the world ‘ - ‘ ' ‘@' + BBVA Bancomer (BMV)

BBVA Colombia (BVC)
BBVA Continental (BVL)
w * BBVA Francés (BASE)

» BBVA Provincial (CCSE)

It has 51 million of customers

BBVA

« Market capitalization of USD 56,159 million _=

ﬂi I
¢
O

e
&
-
» Spanish company dedicated to distribution and treatment of water ‘ @ - * Aguas Andinas (SSE)

and the environment. It has activities in 24 countries - Society only for operations in

* The company is not listed on a stock exchange ‘ ' ‘@' Chile
» Mexican telecommunications company with presence in 18 countries ‘ @ w ‘ ' * América Movil (BMV)
S in America and 7 countries in Europe * Holding company in Mexico with
e = - subsidiaries in the rest of Latin
+ Market capitalization of USD 56,836 million '@' ‘D A A - America
— - -
+ Spanish telecommunications company with presence in 21 countries ‘ @ w ‘ ’ + Telefénica Chile (SSE)
Yelefonica in Europe and America - Telefonica Brasil (BOVESPA)
- Market capitalization of USD 63,295 million ¢ = : & @@ - Telefonicadel Perd (BVL)

Source: Information published by the different companies and Capital Q. Data as of October 28", 2015
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IMPACT OF THE REORGANIZATION IN THE
MARKET VALUE OF ENERSIS

I.  Holding Discount Considerations




ENI’'s Market Overview

M\ CREDICORP
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Since the capital increase, ENI has shown an accumulative performance of 14% over the IPSA and 18% over the average performance
of other integrated utilities in LatAm

Since the Reorganization announcement, the performance of ENI is in line with the IPSA and the other markets where it operates

Evolution of ENI’'s Stock Price

04/21/15
240 Reorganization Announcement 110
CLP 217.7 \‘
03/26/13 ;
210 Capital Increase 100 ﬁ

CLP 182.0

90 90.9 MERVAL
180 10/28/15 86.1 IPSA
Close Price 80 84.6 ENI
cLp 1042 A 728 £
150 20 '
01/29/14
Minimum Price L3Y 67.5 BOVEPSA
CLP 144.0
120 = T T r r T ) 60
Oct-12 Apr-130ct-13Apr-14 Oct-14 Apr-15 Apr-15 Aug-15

EV/EBITDA and Price/Earnings 2015E

Performance of ENI over Latin America Peers and IPSA

mEV/EBITDA » Price / Earnings
EV/EBITDA P/E
Average (exc. ENI) 7.4x%x 18.7 x
Median (exc. ENI) 7.7x 17.4x 50.1x
21.3x ’ 10.9¢
17.4x
12.1x 12.1x
6.5x 9'SXI 6.1x a5x 5 04X 69 9.3 7.7 8.1x
ml N gl . mm BN BN W
- ©Q© ome scen B 00U m
Brazil Colombia Arg.

Source: Bloomberg, Capital IQ and IM Trust. Data as of October 28, 2015

140 -~ TS oo oo o oo oooooooooo
Ceowin 131.1
120 - - - N ﬁgﬂ
[ &"“tﬂ Al AL $% copel 106.7
oo Ll ﬂ (W) == 1052
5 “,v‘.s‘d‘;h A il gl Paescenr 105.0
100 ! W it i ~rf : -‘";*m %8142
” lﬂ,x i © 91
*‘u.‘ "‘\‘;" T IPSA 87.2
80 -- {‘;"M* 2. 863
\ @n 752
60 ~ -
Y 543
OMIG
40 46.4

Mar-13 Sep-13 Mar-14 Sep-14 Mar-15 Sep-15

Target and Current Price Comparison®

40.8%
37.9%
25.4%
19.2% 20.0%
13.9%
. -
- s 0 ©® ome sicon B R
Brazil Colombia

(1) The performance of each of the indicators is express in USD and rebased at 100 at the Reorganization announcement day. For Argentina, the exchange rate used is the “délar contado con liquidaciéon”

|2| The tariet irice considers the averaie irice for the next twelve months iublished bi the research deiartments with recommendations within the last three months
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Valuation of ENI, EOC and Chilectra based on
Market Criteria

IMTrust

Valuation based on comparable trading multiples and market capitalization of listed and liquid companies,
according to projections provided by the Company

Equity Value by Sum of the Parts (USD million)® Equity Value by Business(@

| 4% 4% 1% | 1% | 13% | 3% | m -
2185 430 16,831 3%
2,843 — 13,154
I ! ‘ GXx
7,866 681 2,825 I 0
S L 56%
ENI
£a - Holding in Chile . Market 41%
‘ - @ 4 ‘ ' + Cash enersis capitalization
| 68% 3% 8% | 0% | 2% | 130/ T
° X
1,236 1,388 11,974 10,457 2%
941 | Dx ~\
, 311 — e 3%
- .
Gx
£ - 95%
= endesa Market
‘ - @ w ‘ ' chile capitalization
Gx
| 71% 5% 15% | 5% | 4% | 3%
20% Tx
214 155 4,176 1% A
625 S 3,348
. 27970 212 [r— — 1
Chilectra J —
T — T T T T DX
£ M
- Market 96%
‘ - @ o ‘ ' capitalization ’

(1) Valuation based on results of years 2015 and 2016 as projected by ENI’s management
(2) Considers the valuation of generation (Gx), distribution (Dx) and transmission (Tx) businesses. Does not consider the valuation of holdings companies and businesses present in other markets that those mentioned
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]
13%

@ CLP 1,004 p.s.

Holding Discount of ENI, EOC and Chilectra

ENI’'s Holding Discount

(USD million)
16,831 910 491
— — 1,945
1,517 x 60% 13,154
' 829 x 99%
\ J
Y
Implied total discount
22%
Total: USD 3,676 million
Valuation based on EOC's implied Chilectra's implied Other Current market
multiples discount discount discounts capitalization
@ CLP 236 p.s. @ CLP 184 p.s.

EOC’s Holding Discount
(USD million)

Chilectra’s Holding Discount
(USD million)

11,974 1517

10,457

4,176 829
1
20%

Current market Valuation based Implied discount Current market
capitalization on multiples capitalization
@ CLP 876 p.s. | @ CLP 2495p.s. @ CLP 2,000 p.s.

3,348

Valuation based Implied discount
on multiples

C

onsiders the exchange rate USDCLP of 687.5
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- ENI's holding discount is estimated at 22%
* 25% comes from EOC’s discount
* 22% comes from Chilectra’s discount

* The holding discount could be generated by the following
factors, among others:

i Structural subordination to the cash flows
generated by the operating subsidiaries

ii.  Conglomerate effect: asset diversification is not
necessarily desired by investors

iii.  Direct access to operating subsidiaries listed in
stock exchange and with significant liquidity

iv. Complexity of the holding structure and of
decision-making process

v.  Difference in the relative liquidity between the
holding company and its subsidiaries listed in stock
exchange




Holding Discount of ENI, EOC and Chilectra in the IMTrust “gggﬁ;ﬁom’
Context of the Chilean Market

ENI’s holding discount is within the range of holding discounts of the other listed holdings in Chile, ranging from IAM (holding with a low
diversification and complexity) to Quifienco and Antarchile (holdings with high diversification and less liquidity)

Chilean Holdings with Listed Subsidiaries® Current Holding Discounts in Chile

Holding Listed Subsidiaries Median exc. ENI, 40%

EOC and Chilectra

Antarchile Copec, Colbtin 29% 33%
29%
0,
Almendral Entel 20% 2204 23%
IAM Aguas Andinas 12% 13%
Quifienco Banco de Chile, CSAV, CCU, SAAM, Techpack
Campos Chilenos® lansa T T T T
1AM oC Chllectra NI Almendral Campos Quifienco Antarchile
Chilenos @

Holding Discounts Evolution in Chile (2012 to date)

()

50% —— Campos Chilenos Antarchile ——Almendrai ——IAM  —— Quifienco Aver.  Max. Min. Current
0
Campos Chilenos®  36% 46% 9% 29%
50% " Antarchile 40%  45%  33%  40%
’ S 0,
40% WAy iy oo 40% Almendral 20%  29% 9%  23%
30% ’w oo 33% IAM 13% 3% 3%  12%
%% 'ﬂ 23% Quifienco 37%  49%  23%  33%
10% 12% Average 29%  41%  16%  27%
Median 36% 45% 9% 29%
0%
2012 2013 2014 2015

Source: IM Trust, Bloomberg and SVS. Data as of October 28™, 2015
(1) The following holdings were not considered: Pampa Calichera (parent company of SQM) and Invercap (parent company of CAP), due to recent high market value variations

|2| Considers the discount as of June 22"4, 2015, date on which ED&F Man announced a iublic aciuisition offer for lansa and Inversiones Camios Chilenos




Source of Holding Discount Reduction: IMTrust ‘\CREP'SORP
Potential Re-Rates

To the extent EOC Chile and Chilectra Chile converge to trading multiples levels similar to those of their local peers which have different growth
rates and strategies, there could be a room to reduce ENI’s holding discount due to a potential re-rate of EOC Chile and Chilectra Chile

—————————— 1
ENI ! ENI I
Chile Potential discount: : Américas 1
.. ]
similar to IAM (12%) I| Chilectra ENI |
e 2 2 . . Il Américas | Américas |i
! | Potential discount: | :
! EOC Chilectra | ENP's (22%)
! Chile Chile ; Others 3%
| ! 47% GX
. v Operating company v" Operating company ! + Holding company
| ! EBITDAC
' v Pure play Gx v Pure play Dx | +  Gx and Dx integrated 2015E
i ! 50%
i V" Pure play Chile v Pure play Chile ! «  Exposure to four markets Dx
1 ! £
| v Relevant free float - Limited free float | v Relevant free float 1) et
| | 24% 11%
' v Gx Chilean companies with * No Dx listed companies in | v~ Gx and Dx LatAm .
| relevant liquidity Chile; Main referent: Aguas i companies with relevant EBITDA®
L Andinas ; liquidity o O PE 5w
30%

EOC Chile and Chilectra Chile could have a re-rate effect to the extent the
market internalizes growth and performance levels similar to those of their
local peers

+ Not expected a re-rate effect as ENI Américas would be a holding company
with exposure to different markets and businesses (Gx and Dx)

- The potential saving, expressed as a reduction on ENI's current holding discount, would be subject to:
+  Trading multiples of EOC Chile and Chilectra Chile converging to levels similar to those of their local peers
+ ENI Chile reaching a discount of 12%, to the extent it has a lean structure with a clear and well-defined dividend policy

+  ENI Américas’ discount to be on a similar level to ENI’s current discount (22%)

Source: IM Trust and projections prepared by the Company

|1| Considers the iroiortional EBITDA




Potential Re-Rate Analysis in EOC and

Chilectra
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EOC and Chilectra could have a potential re-rate of up to a maximum of USD 670 million and USD 570 million, respectively

Eventual Re-Rate of EOC

Eventual Re-Rate of Chilectra

. . - EOC EOC . . - Chilectra Chilectra
Figures in USD million Figures in USD million

g Chile Américas g Chile Américas
Equity value based on market criteria 8,096 3,878 Equity value based on market criteria 2,991 1,186
Potential holding discount 0% 22% Potential holding discount 0% 22%
Equity value after potential holding discount 8,096 3,031 Equity value after potential holding discount 2,991 927
EOC; qulty value with potential 11,127 Chllgctra§ equity value with potential 3.017
holding discount holding discount
EOC's current market capitalization 10,457 Chilectra's current market capitalization 3,348
Additional potential value 670 Additional potential value 570

” . 0 i . 0

Additional potential value (% over current 6.4% Additional potential value (% over current 17.0%

market capitalization)

Implied discount
13%

1,517

670

Implied discount
7%

847

I

Holding discount Potential saving

Holding discount with
potential saving

market capitalization)

Implied discount
20%

829

Implied discount
6%

259

B

Holding discount Potential saving

D Assumes that EOC Chile and Chilectra Chile could be valued by the market to their theoretical values according to market multiples

Holding discount with

potential saving

[l Assumes that the ownership interest corresponding to EOC Américas and Chilectra Américas would be contributed to ENI Américas with a potential holding discount at least similar to ENI’s

current holding discount

Considers the exchanie rate USDCLP of 687.5




Potential Reduction Room of ENI's Holding IMTrust L\Egg%ﬁORP
Discount \

The reduction room of ENI’s holding discount could be up to USD 768 million, subject to
(i) EOC Chile and Chilectra Chile converging to local peers trading multiples, (ii) ENI Chile being an efficient holding with a clear dividend policy,
and (iii) ENI Américas’ discount being not greater than ENI’s current discount

0 Bottom-Up Analysis: ENI’s Holding Discount based on Potential Savings
due to a Re-Rate of EOC and Chilectra (USD million)
| v » ENI could reduce its holding discount
3,676 355
499 e e Nl up to the lower between the two
I ] 2,822 market capitalization discounts determined through the
670 x 60% x (1-12%) 6.5% different mechanisms mentioned
570 x 99% x (1-12%)
854 < Up to USD 768 million
Potential holding discount is applied,
similar to IAM’s level
ENI's current holding Potential saving on EOC Potential saving on ENI's discount with Potential saving on ENI's HoIding Discount in Chile
discount Chilectra potential savingon EOC holding discount
and Chilectra
9 . . . P Antarchile 40%
Top-Down Analysis: ENI’s Holding Discount based on Potential Discount
of ENI Chile (12%) and ENI Américas (22%) (USD million)
Quifienco 33%
[ ] Potential discount in ENI® 10,890 X 22% x leferelnce between the potential and current discount |
% of ENIin ENI Campos
10,890 Américas 2676 v Chikenos 29%
2037 ! % over ENI's 4
7503 ! 2037 2908 market capitalization
: : ’ 5.8% Almendral 23%
(871 7,503 % 1296 |
768 )
6,632 8,511 871 ENI combined [ 17%
| | 1AM 12%
ENIChile's  ENI Américas' Potential Potential Potential ENI's current Potential saving on ENI's
valuation valuation discount in discount in discount in holding holding discount -
ENI Chile ENI Américas ENI discount

1) Assumes that ENI Chile would have a holding discount of 12% (based on IAM’s holding discount) and ENI Américas would have a holding discount of 22% (based on ENI’s current holding discount




Sensitivity of the Potential Saving on ENI’s IMTrust L\Egg%ﬁORP
Holding Discount o ey

Sensitivity over the Holding Discount Sensitivity over the Convergence of EOC Chile
of ENI Américas and ENI Chile and Chilectra Chile to Local Peers’ Multiples
Figures in USD million ENI Américas' holding discount Figures in USD million Convergence of EOC Chile to comparable
22% 24% 27% 100% 50% 0%
%) 12% 768 535 302 S @ o 100% 768 677 499
[ S 5 o039
EE 3 5% 0 5
08 9 17% 384 151 -82 SE= A 50% 605 427 249
- = 0 > I=
283 05 ¢
22% 0 -233 -466 8% o 0% 355 178 0
Sensitivity over the ENI Américas’ Holding Discount and Sensitivity over the ENI Chile’s Holding Discount and Convergence
Convergence of EOC Chile and Chilectra Chile to Comparable of EOC Chile and Chilectra Chile to Comparable
Figures in USD million ENI Américas' holding discount Figures in USD million ENI Chile's potential discount
22% 24% 27% 12% 17% 22%
s2g o 100% 768 535 302 s2g o 100% 768 384 0
c e 5 o0 S < oo
0= 0 502 +=o
TQE2S 50% 427 194 -39 T QEZS 50% 427 384 0
> 00 < €00 =
c w5 O g c w5 (@) g
86§ o 0% 0 -233 -466 36§ © 0% 0 0 0

B
H
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Valuation of New Companies based on Market
Criteria

Valuation of New Companies resulting of the Reorganization

by Sum of the Parts, without Potential Holding Discounts (USD million)®

8,096
7,503
2,991
ENI EOC Chilectra
Chile® Chile Chile
Float (%) 39.4% 40.0% 0.9%
Float w ithout potential 2,055 3,240 27

discounts (USD million)

IMTrust ‘

M\ CREDICORP
capital

10,890

ENI Américas
post mergef?

48.1%

5,236

+ Valuation based on trading multiples of local peers and market capitalization of listed subsidiaries with reasonable liquidity, using projections provided by the Company

+ Valuation does not consider tax effects, synergies and transaction costs due to the Reorganization

ENI, EOC and Chilectra’s individual cash and debt were allocated according to the information provided by the Company
ENI’s holding expenses were allocated according to the information provided by the Company

1)
(2)




Stock Liquidity Perspective of ENI Américas, ENI IMTrust L\gggggiORP
Chile and EOC Chile in the Chilean Market =

According to proforma estimations, ENI Américas, ENI Chile and EOC Chile could be among the top 15 companies in terms of float size in Chile,
showing reasonable levels of ADTV® for the Chilean market

Stock Liquidity of the Largest Companies in Chile®

ENI Chile | EOC Chile | ENI Américas }
~ 30.0 (proforma): (proforma) : (proforma) :
g H H FALABELLA |
‘\ci': 25.0 . H H
.,—9 200 LAN I CENCPS :
o CORPBANCA H H H
g O =L BCI I aH i
g 150 AGUAS-A ] ] BSANTANDER
S ccu b i EOC ENI
> 100 AESGENER :O —_— CMPC 50 N\
O QUINENCO i i i
5.0 SMFCHILE -B-1 i 1
1 1 1
1 1 1
00 T T T T T 4 T 4 T T T 4 T T T 1
0 1,000 2,000 3,000 4,000 5,000 6,000

Free float (USD million)
Stock Liquidity based on Float Size and ADTV (USD million) of Largest Companies in Chile®

= ADTV (USD million) ®=ADTV LTM / Float (bps)

265 128 226 126 128 220 g1 167 135 102 126 189 107 128 163 144 94 117 105 164 51 67 28
® g B § B B g B B B BE BE g E EBE B B B B B m Em =m

82 72 56 54 52 45 41 a1

4.0 3.9

3.6 3.3 3.0 3.0 2.6 23 2.2 1.7 13 11 0.8 0.4 0.4

ENI
EOC
COPEC
CHILE
SQM-B
CMPC

ENI Chile
BCI
AGUAS-A
COLBUN
ccu

ECL
QUINENCO

S
-
L
5}
<
J
<
[N

CENCOSUD
ENI Américas
BSANTANDER
EOC Chile
CORPBANCA
AESGENER
SM-CHILE B
ANTARCHILE

Source: Bloomberg. Data as of October 28", 2015. Exchange rate USDCLP of 687.5

(1) Average Daily Trading Volume

(2) The size of the circle represents the market capitalization. The current discount of ENI (22%) was applied to ENI Chile and ENI Américas and the current discount of EOC (13%) was applied to EOC Chile

(3) To calculate the ADTV of the new companies (ENI Américas, ENI Chile and EOC Chile) it was assumed the valuation of the companies based on market criteria and the same ADTV/Float of ENI and EOC as appropriate
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Stock Liquidity Perspective of ENI Américas, ENI IMTrust “ggggg{m
Chile and EOC Chile vs. LatAm Power Utilities ‘

Considering power utilities in Latin America and ENI Américas, ENI Chile and EOC Chile’s proforma float sizes and ADTV®,
at these levels of liquidity there is no evidence of a correlation between liquidity and trading multiple valuations

Stock Liquidity of ENI Américas, ENI Chile and EOC Chile in relation to Peers®

18.0x - ENIChile I | ENI Américas 15.0x EOC Chile |
' (pr foggg) : :(proforma) (proforma) :
: : AESGENER COL=3UN
1800 : : L 12.0x O ] TRACTEBEL
Lo 1 I 9 1
o 12.0x i i S i
Q i i S & 9.0x i
< i i < i
9.0x
= Ocasa | EDPUBrasi) = 6.0x ECL !
B ox i ! ENI CEMIG @ OPX EDEGEL CESP
S S
@ H CPPEL O L 30y AE] TIETE O
3.0x i I ' I
I I I
I I I
0.0x 1 1 0.0x H
0.0 3.0 6.0 9.0 12.0 15.0 0.0 2.0 4.0 6.0 8.0 10.0
ADTV LTM (USD million) ADTV LTM (USD million)
Stock Liquidity based on Float Size and ADTV (USD million) of LatAm Power Utilities®
810 u ADTV (USD million) ®ADTV LTM /Float
515 )
38.9 - 385 398 158 351 g 126 128 182 126 396 128 g4 190 105 164 115 61 35 34
" R T = = ® m " g g = E ® ® ® @m =
13.8
8.2 7.8 7.3 7.2 6.0 .
°9 84 52 39 36 35 30 22 13 13 11 09 03 03 01
o N _| - E _] = o T " T _U) T o T _Lu T & T > T . T o T N T o T g T o T N 1
= w o m < = = = [3) w
: 4 g s ¥ & £ 8 § & 6 & & & © g © W 3F I g
© G © o & % o a & 8 2 ? © 2 0
g o = = i} F W ]
F w & ﬁ <

Source: Bloomberg. Data as of October 28", 2015. Exchange rate USDCLP of 687.5

(1) Average Daily Trading Volume

(2) The size of the circle represents the market capitalization. The current discount of ENI (22%) was applied to ENI Chile and ENI Américas and the current discount of EOC (13%) was applied to EOC Chile

(3) To calculate the ADTV of the new companies (ENI Américas, ENI Chile and EOC Chile) it was assumed the valuation of the companies based on market criteria and the same ADTV/Float of ENI and EOC as appropriate
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Main Stock Indexes in which ENI and EOC

Currently Participate

i

s

Bolsa Comercig

S&P DOW JONES

% iNDICES

IMTrust

M\ CREDICORP

o~ - | —_
Lu;)' [dl_
According to proforma estimations, it is not expected that ENI Américas, ENI Chile and EOC Chile
would no longer qualify within the main stock indexes in which ENI and EOC currently participate
Indexes Main characteristics Relative % f Relative %
ENI EOC
= Shares listed on the BCS with a market capitalization higher than USD 200 million
» IPSA * Free float greater than 5% 9.23% 7.30%
+ The index includes the 40 companies with more MTPA®
. IGPA * Shares listed on the BCS whose annual volumes traded are above UF 10,000 8.02% 6.35%
* Free float greater than 5%
. ) » Shares belonging to IPSA which also trade ADRs o o
LIERSLC « The index chooses the 10 shares with more MTPA® AL Leg
. } * Shares belonging to IPSA with market presence higher than 25% 9 ®
R » Companies that together represent a cumulative market capitalization of 70% of the equity portfolio geois U
= Market presence higher than 25%
« Utilities * Free float greater than 5% 32.60% 25.81%
> 50% or more of its assets are related to the utilities sector
* 65 most representative shares according to their market capitalization adjusted for free float
* Chile-65 « Frequency greater than 25% over the last 180 business days 6.96% 8.27%
» Excludes stocks of companies that are controlling vehicles of other companies
. Latin America 40@ = 40 shargs with the highest market capitalization of Latin America (Blue chip companies) 1.75% 1.42%
* Float-adjusted turnover greater than 30%
+ Emerging Markets | | 0.16% || 0.12% |
* Emerging Markets IMI ||+ Most liquid stocks and with highest market capitalization (large, mid and small cap) | 03% | o008%n |
o Emerging Markets Value (|M|) | « ATVR® over 12 months greater than 10% | 0.14% | | 0.10% |
- Emerging Markets Large Cap ||+ ATVR over 3 months greater than 5% | 019% || o014% |
- Emerging Markets L. America | + Trading greater than 70% (frequency) | 1.17% || 0.85% |
+ Chile (IM1) | * FIF® or free float greater than 15% | 12.84% || 9.35% |
+ Emerging Markets Utilities | | 4.81% || 3.50% |
- FTSE RAFI Emerging (QSR) | |- 350 companies with the highest RAFI® of emerging markets || o025% || o01s% |

Source: FTSE, MSCI, BCS, Bolsa Electrénica, ETFDB, Bloomberg. (1) Weighted annual volume traded; (2) It was considered the ETF ILF for the weights of the index “Latin America 40”; (3) Annual Traded Value Ratio;
(4) Foreign Inclusion Factor; (5) RAFI: Research Affiliates Fundamental Index (sales, cash flow, dividends and book value)
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Proforma Credit Rating Considerations for ENI

Américas and ENI Chile

M\CREDICORP
IMTrust capital

Criterion

ENI

Consolidated ENI Américas
(proforma)

Consolidated ENI Chile
(proforma)

Total assets

Market diversification
(proportional 2015E EBITDA)®Y

Business mix
(proportional 2015E EBITDA)®W

Market framework and positioning

Access to capital markets

Credit metrics

USD 21.6 billion®

Argentina

Chile a7
34% Brazil
20%

Colombia
22%

Gx
52%
Dx
48%

Relevant positioning in the markets
where it operates

Among the companies with higher
float and liquidity levels in Chile
Access to international equity and
debt capital market

ND®/EBITDA: 1.0x®
ND®/Equity: 0.3x®

USD 14.7 billion®™

Argentina

Peru 11%
26%

Brazil

30%

Colombia
33%

Df)( Gx

Relevant positioning in the markets
where it operates

Higher exposure to countries with
lower credit ratings (Brazil and
Argentina)

Among the companies with higher
float level in Chile

Access to international equity and
debt capital market

ND®/EBITDA: 0.7xY
ND®/Equity: n.a.

USD 7.6 billion®

Chile
100%

Gx
62%

Relevant positioning in the markets
where it operates

Higher exposure to countries with
higher credit ratings (Chile)

Among the companies with higher
float level in Chile

Access to international equity and
debt capital market

ND®/EBITDA: 0.9xY
ND®/Equity: 0.2x®

FitchRatings BBB+
Moobys  Baa2

> Rt
et BBB+

The international credit rating of ENI Chile and ENI Américas could be
equal or lower than ENI's current credit rating

(1) Figures according to ENI’s proforma projections 2015E made by the Company
(2) Data as of September, 2015. Source: ENI’s financial statements

|3| Net debt




Debt Spread Analysis by Credit Rating IMTrust B\ CREDICORP

Capiial

Based on current LatAm debt issuances a credit spread (G-Spread) of approximately 60 bps is observed between notes rated
BBB- and BBB+® (two notches)

LatAm BBB- Issuances LatAm BBB Issuances LatAm BBB+ Issuances
__700 __700
a 2 600
g6 g
g 5 E 500 s 8
3 300 *®
200 200 -
100 100 ‘:
0 T T T T T T T T T 1 O T T T T T T T T T 1 O T T T T T T T T T 1
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10
Duration (years) Duration (years) Duration (years)
Utilities Issuances LatAm Issuances by International Credit Rating®
©BBB- ¢BBB ¢BBB+ e BB B- e BBB e BBB+
78-\700 ’3\ 500
L2600 GMEXIB £ 450 o
T 500 AESGEN—2 2 §o) |40 bps |
g 400 4% X O EOCT% § 400 80 bps | 50 bps | ———eo—
& EEPPME A & 350 = —¢ Y ; —
300 +—7* A ' :
3 % @ TGPERU 300 M/
200 124 0@ $ L4 A 250 [——
100 _|Colbun 6 Fgls/sl EOC-4Y 200
0 r r r r : : ) 150 r r r r r : )
3 4 5 6 7 R 9 10 3 4 5 6 7 8 9 10

Duration (years) Duration (years)

Fuente: Bloomberg as of October 28", 2015
(1) For an approximate duration within 6 and 8 years
2 Considers a sample of LatAm issuances by credit rating. The sample excludes Odebrecht, Braskem (subsidiary of Odebrecht) and Gerdau bonds




Impacts of Potential Increases in the Debt Cost for IMTrust ‘\ESS%CLORP
ENI's Shareholders

The impact for ENI’s shareholders of a downgrade of 1 notch in ENI Chile and 2 notches in ENI Américas,
would be in the range of USD 70 and 215 million

Considerations and Assumptions Sensitivity according to increases in the debt cost
P in the discount rate (WACC)
+ ENI has requested a proforma shadow rating post Reorganization. Variation on ENI Chile and ENI Américas’ Valuation
We understand that this information has not yet been delivered for ENI's Shareholders

* It assumes that the new companies ENI Chile and ENI Américas Impacts due to variations on ENI Chile's

would keep at least the investment grade rating Figures in USD million debt cost
+ To sensitize the impacts for ENI's shareholders of a potential 0 bps 30 bps 60 bps
increase in the debt cost of ENI Chile and ENI Américas, it has - (1 notch) (2 notches)
been assumed that a 1 notch downgrade would result in a debt _
spread increase of approximately 30 bps el E o 0 bps - - 70 139
25
© - o
© @ g 7]
aecl 8 30 bps (1 notch) 73 143 212
g 25
=8 2
E 8 < 60 bps (2 notches) 145 215 284
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Potential Impact of the Reorganization in the IMTrust “gggﬁg{"”
Market Value of ENI |

From the point of view of the market value for shareholders of Enersis, three potential impacts are identified:
(i) holding discount reduction, (ii) stock liquidity, and (iii) credit risk rating downgrade

Figures in USD million

1)
768 n.m.
-143 625
4.8% of ENI's
market

capitalization

Potential reduction of Stock liquidity effect Potential downgrade of Combined effects

ENI's holding discount credit risk rating®®

(1) Assumes that this effect would not be meaningful

|2| Considers the averaie amoni the ranie of iotential imiacts for Enersis’ shareholders
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I. Impacts on EBITDA




Assumptions over Efficiencies Directly

Attributable to the Reorganization

Reorganization’s Efficiency Plan (USD million)®

M\ CREDICORP
IMTrust capital

Considerations and Assumptions

ENI Chile

ENI Américas

(Company’s estimated values before tax)

__________________

Operating Costs

S&S Expenses of
Holdings

S&S Expenses of
Operating
Companies

0/0

NN\

Cash pooling
and financial
expenses

Total 99/ 14

. N4

Estimated Annual Savings / Considered Annual Savings

Source: the Company

|1| Fiiures shown a comiarison between 2019 Iiear at schemel and 2015 |2014 uniform exchanie rate usedl

222 /0

38/0

15/0

279/ 4

Together with the Reorganization, the Company has presented an efficiency
plan for the next years, which does not include the tax efficiencies addressed
later in the Report:

+ Savings in operating costs
+ Savings in the expenses for staff & services
» Cash pooling and financial expenses

As informed by the Company, these savings would be gradually achieved by
2019 (year at scheme)

For purposes of estimating the impacts directly attributable to the
Reorganization, only the following savings are considered:

* The savings associated to the elimination of redundant operations in
EOC Chile and Chilectra Chile

» The savings due to the reduction of staff and services in ENI Chile and
ENI Américas Holding

This estimation does not imply an assessment of the likelihood of the
implementation and success of the efficiency plan

For purposes of estimating the impacts directly
attributable to the Reorganization, in this analysis it
is considered a portion of these annual savings for
USD 18 million before tax at scheme




Impacts on EBITDA for ENI’'s Shareholders IMTrust L\Egg%ﬁow

Based on the efficiencies estimated by ENI regarding staff & services expenses in ENI Chile and ENI Américas Holding and the reduction of
operating costs in EOC Chile and Chilectra Chile, the NPV of these efficiencies for ENI’s shareholder would be USD 141 million

Considered Efficiencies (USD million) according to ENI’s Estimations After Tax()

= ENIChile = ENI Américas Holding EOC Chile Chilectra Chile

Year at scheme
6 7 7
4
> 3 3 3 3
1
1
0 4, o - 1 1 1 1
2016E 2017E 2018E 2019E 2020E
Net Present Value (NPV) of Considered Efficiencies (USD million)®@ Sensitivity of the NPV (USD million) to changes in WACC
HENI Chile = ENI Américas Holding EOC Chile Chilectra Chile
109 141
7 9 Variation in WACC
17 22
S o -1.00% -0.50% 0.00% 0.50% 1.00%
166 152 141 131 123

Present Value Savings Perpetual Present Value Net Present Value
2016-2020

Source: the Company, Bloomberg and IM Trust
(1) Figures shown a comparison between 2019 (year at scheme) and 2015 (2014 uniform exchange rate used), according to the estimations provided by ENI. Values were adjusted according to the tax law in Chile
2 WACC for ENI Américas of 8.61%, for ENI Chile of 7.10%, for EOC Chile of 7.08% and for Chilectra Chile of 7.14%




M\ CREDICORP
IMTrust capital

CASH FLOW IMPACTS OF THE REORGANIZATION
IN THE VALUE OF ENERSIS

1. Tax Effects




Framework of Tax Effects of the Reorganization IMTrust “gggﬁg{"”
as Informed by ENI |

Tax effects of the Reorganization, as identified by the Company

al Tax efficiencies at ENI Américas: tax efficiencies from removing restrictions on the use of tax credits outside Chile >
° Efficiencies by carrying out ENI Américas’ tax accounting in foreign currency: savings in tax credits compare to the current situation where tax
accounting is subject to monetary corrections. Savings related to this efficiency is subject to exchange rate volatility scenarios
O ..o bty and siam un of EN| Américas to the reqime of Saciedad Pt T ‘
\
. Eventual eligibility and sign up of ENI Américas to the regime of Sociedad Plataforma A
/
T (year 2016) T + 5 years T + 10 years T + 15 years
Reorganization (year 2021) (year 2026) (year 2031)

Spin-off + Merger

|
r 1

o 9 Badwill related to the absorption of Chilectra Américas, by ENI
Américas

Tax cost related to
the spin-off at EOC

and Chilectra® || Effectsin EOC and Chilectra

R
1 ':l Effects in ENI Américas

———d

» For the analysis hereof, two scenarios were considered:
» Scenario considering the effects 1, 2and 3
» Scenario considering the effect 4 in addition to effects 1, 2 and 3
« Effect 4 is subject to the Chilean tax authority to approve ENI Américas to carry out its tax accounting in foreign currency, and the benefits of such effect (savings on tax
credit versus the current situation —fiscal accounting in Chilean pesos-) would be subject to exchange rate volatility scenarios

» Neither of both scenarios considers the effect 5 regarding the eventual eligibility and sign up of ENI Américas to the regime of Sociedad Plataforma

Source: the Company
(1) These tax expenses would generate a tax credit for EOC and Chilectra as applicable for the following taxable year equivalent to 24% of the cost incurred by them




Tax Effects of the Reorganization for ENI’'s IMTrust L\ESS%CLORP
Shareholders |

The tax effects’ net present value for ENI’'s shareholders would be in a range between USD 69 and 390 million,
with a payback period between 5 and 9 years

Tax Effect for ENI's Shareholders® (USD million) Tax Effect’s Net Present Value (USD million)
- fric fth WACC of ENI Américas
ax efficiency of the
108 Reorganization in USD +8.61% 175
4ricas(®
Scenario 12m 16 15 10 ENI Ameéricas
with tax " T es) s —— » 1 Spin-off i{n)pacts in
i 3
accounting Chilectra . . . l
in pesos for 138 106
ENI Spin-off impacts in ;
L 51 Eoc®
Américas
-249
Present value Present value of Net present
2016 2017 2018 2019 2020 2016-2020 perpetuity value
108 u Tax efficiency of the WACC of El;ll Américas
Reorganization in USD +8.61%
Scenario " 56 46 52 ENI Américas® G
with ta_x . 48 || , || , t Spin-off impacts in
accounting Chilectra®
in foreign -198
currency for Spin-off impacts in
ENI 51 goc® . ; .
Américas 249 -26
Present value Present value of Net present
2016 2017 2018 2019 2020 2016-2020 perpetuity value

Source: the Company

(1) Based on estimations provided by the Company. Corresponds to the proportional impacts according to the ownership interest of ENI’s shareholders on the respective companies
(2) Impact is net of the badwill generated by the absorption of Chilectra Américas

(3) To determine the tax impacts of the spin-off, the equity value of each company obtained according to market criteria as presented in this Report is used
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Transaction Costs IMTrust N\gggﬁﬁoap

Based on the budget estimated by the Company, the transaction costs for ENI’s shareholders would be USD 33 million

Considerations and Assumptions Breakdown of Total Costs of the Transaction (USD million)

« As informed by the Company, the budget for transaction costs of the
Reorganization is estimated at USD 41 million

Chilectra
* Such costs include USD 8 million that the Company considers as optional 3
for eventual liability management processes, if required ‘

ENI
20

Present Costs for the Shareholders of Each of the Companies (USD million)®

= |ncurred in Chilectra
= Incurred in EOC

= Incurred in ENI
3

: : I 000
EOC Chilectra

Source: the Company
1) Present cost according to the direct and indirect interest on each of the companies
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CASH FLOW IMPACTS OF THE REORGANIZATION
IN THE VALUE OF ENERSIS

IV. Summary




Potential Cash Flow Impacts of the Reorganization IMTrust ‘\FRE»D'FORP
in the Value of ENI

The net present value (NPV) of the cash flow impacts in perpetuity for Enersis’ shareholders would be ~USD 377 million (2.9% of ENI’s market
capitalization), and the NPV for a period of 5 years would have a negative value of ~USD 27 million (-0.2% of ENI’s market capitalization)

Net present value of cash flow impacts in perpetuity for ENI’s shareholders (USD million)

33 377
270 2.9% of ENI’s
market
capitalization
141
Impacts on EBITDA Tax effects(l) Transaction costs Cash flow impacts
Net present value of cash flow impacts for the period 2016 to 2020 for ENI’s shareholders (USD million)
32 -26
—0.2% of ENI’s
-33
market
capitalization
-27 P
Impacts on EBITDA Tax effects® Transaction costs Cash flow impacts

(1) Considers the sum of (i) the net present value for ENI’s shareholders of cash flow’ impacts in the period 2016 to 2020 considering tax accounting in foreign currency for ENI Américas, and (ii) the average between the net
present value for ENI’s shareholders of the terminal value considering tax accounting in foreign currency and without tax accounting in foreign currency for ENI Américas
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RELATIVE INTERESTS IN ENI AMERICAS’
MERGER




Methodology for the Estimation of the Relative IMTrust
Interest involved in the Merger at ENI Américas

+ Onits final stage, the Reorganization would include the merger of ENI Américas, EOC Américas and Chilectra Américas

» The following methodology is used to estimate the relative interests involved in such merger:

Discounted Cash
Flows
(“DCF”)

Market
Capitalization and
Trading Multiples

DCF valuation of each of the companies that are part of ENI Américas, EOC Américas and Chilectra
Américas

» Valuation based on projections prepared by the Company
Sum of the parts valuation of ENI Américas, EOC Américas and Chilectra Américas

Estimation of the relative interests based on the relative valuations and net financial debt position of each
company of the companies

Valuation of each of the companies that are part of ENI Américas, EOC Américas and Chilectra Américas
considering:

+ Market capitalization for listed companies with a certain liquidity level
+ Trading multiples of publicly listed companies, selected by business and country
Sum of the parts valuation of ENI Américas, EOC Américas and Chilectra Américas

Estimation of the relative interests based on the relative valuations and net financial debt position of each
company of the companies

L

M\ CREDICORP
capital

Range of relative
interests based
on the results
obtained
separately from
both

methodologies
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RELATIVE INTERESTS IN ENI AMERICAS’
MERGER

I. Relative Interests Based on Discounted Cash
Flow’s Approach




DCF Valuation Methodology IMTrust L\Egg%ﬁow

DCF Methodology Main Valuation Criteria

(+) Revenues *  Type of Valuation
* Individual assets valuation and subsequent sum of the parts

(-) Costs (+) EBITDA considering ENI, EOC and Chilectra’s interest in each asset

« Currency

(%) General expenses » Local currency converted to USD using the projected exchange

rate for each year

(=) Tax on EBIT *  Projected Period
+  bSyears (years 2015 to 2020)
(=) CapEx +  Valuation Date
« June 30t 2015
(=) Working Capital +  Terminal Value

* Based on a terminal EV/EBITDA multiple for each company,
calculated based on current and historical trading multiples of
Free Cash Flow peers

+ Discount Rate
Discounted by WACC

* Risk-free rate: 20 years US Treasury bond

+ Country Risk: 10-year Credit Default Swap®

E + Beta for each business, based on peers

|

»  Market-risk premium: 6%

(=) Net Financial Debt + Other Liabilities® + Debt interest rate, according to bonds of LatAm companies by
country

Equity Value © Taxrate

» Current corporate tax for each country, based on information
provided by the Company

(1) Net financial debt = financial debt — cash and cash equivalents. Other liabilities based on information delivered by the Company
(2) For Argentina, the 30-day average EMBIG (Emerging Market Bond Index) was used




ENI Américas’ Valuation Range based on DCF IMTrust ﬂggg%ﬁmp
Approach ,

ENI Américas’ valuation based on DCF is between USD 10,081 and 11,629 million

Equity Value Range

Equity Value Base
based on DCF Valuation .
Lower Higher
USD million USD million USD million
ENI Américas™ 5,926 5,533 - 6,335
EOC Américas 3,902 3,632 - 4,182
Chilectra Américas 1,012 916 - 1,112
ENI Américas post merger 10,840 10,081 - 11,629
ENI Américas’ Equity Value Sensitivity® EOC Américas’ Equity Value Sensitivity Chilectra Américas’ Equity Value Sensitivity
(USD million) (USD million) (USD million)
Variation of discount rate Variation of discount rate Variation of discount rate
(WACC) (WACC) (WACC)
0.5% 0.0% -0.5% 0.5% 0.0% -0.5% 0.5% 0.0% -0.5%
© © ©
= S -5.0% 5,533 5,499 5,644 o 43 -5.0% 3,632 3,601 3,701 = -5.0% 916 910 944
o & @ o & @ o & @
C = = C = = C = =
cLe c 2o c 2o
= <= 0.0% 5,608 5,926 6,065 = <= 0.0% 3,668 3,902 4,005 = 0.0% 938 1,012 1,046
) =) © =] © >
5 E E 8E E SEE
= @ 50% @ 6014 6172 6335 = @ 50% @ 3962 4070 4,182 = @ 50% @ 1037 1074 1112

(1) Does not consider the assets contributed by ENI in ENI Américas through its interest in EOC and Chilectra




Relative Interest based on DCF Valuation IMTrust ‘ ﬂgggfleﬁORP

Enel's Interest ENI's EOC's Chilectra's
Minority Interest Minority Interest Minority Interest
51.84%) 33.67%M 14.40%4" 0.08%®

ENI Américas

Equity Value

USD 10,840 million
A

54.67%Y 35.99%Y 9.34%Y

ENI Américas®@ EOC Américas Chilectra Américas

Equity Value Equity Value Equity Value
USD 5,926 million USD 3,902 million USD 1,012 million

(1) Considers the base DCF valuation

(2) Does not consider the assets contributed by ENI in ENI Américas through its interest in EOC and Chilectra
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RELATIVE INTERESTS IN ENI AMERICAS’
MERGER

Il. Relative Interests Based on Market Capitalizations
and Trading Multiples’ Approach




ENI Américas’ Valuation Range based on IMTrust ‘\ESS%CLORP

Market Criteria Approach |

ENI Américas’ valuation based on market criteria is between USD 10,572 and 11,209 million

. ity Value R
Equity Value Base Equity Value Range
based on Market Criteria Valuation )
Lower Higher
USD million USD million USD million
ENI Américas™ 5,827 5,653 - 6,001
EOC Américas 3,878 3,764 - 3,991
Chilectra Américas 1,186 1,154 - 1,217
ENI Américas post merger 10,890 10,572 - 11,209
ENI Américas’ Equity Value Sensitivity® EOC Américas’ Equity Value Sensitivity Chilectra Américas’ Equity Value Sensitivity
(USD million) (USD million) (USD million)
Variation of P/E multiple Variation of P/E multiple Variation of P/E multiple
-5.0% 0.0% 5.0% -5.0% 0.0% 5.0% -5.0% 0.0% 5.0%

-5.0% 5,653 5,728 5,804 -5.0% 3,764 3,819 3,874 -5.0% 1,154 1,167 1,180

0.0% 5,752 5,827 5,902 0.0% 3,823 3,878 3,933 0.0% 1,173 1,186 1,199

Variation of
EV/EBITDA
multiple
Variation of
EV/EBITDA
multiple
Variation of
EV/EBITDA
multiple

5.0% 5,850 5,925 6,001 5.0% 3,881 3,936 3,991 5.0% 1,191 1,204 1,217

(1) Does not consider the assets contributed by ENI in ENI Américas through its interest in EOC and Chilectra




Relative Interest based on Market Criteria
Valuation

M\ CREDICORP
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Enel's Interest ENI's EOC's Chilectra's
Minority Interest Minority Interest Minority Interest
51.92%Y 33.73%Y 14.259% 0.10%YW
ENI Américas
Equity Value
USD 10,890 million
A

1 1 1
53.51%" 35.61%" 10.89%

ENI Américas®@ EOC Américas

Equity Value Equity Value
USD 5,827 million USD 3,878 million

(1) Considers the base market criteria valuation

(2) Does not consider the assets contributed by ENI in ENI Américas through its interest in EOC and Chilectra

Chilectra Américas

Equity Value
USD 1,186 million
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RELATIVE INTERESTS IN ENI AMERICAS’
MERGER

. Summary




Range of Relative Interests involved in IMTrust L\ESS%ORP
ENI Américas’ Merger |

ENI Américas EOC Américas Chilectra Américas
Relative interests in ENI Américas based on 54.67% 35.99% 9.34%
DCF's approach
Relative |r_1ter_es‘:ts in ENI Américas based on 53 51% 35.61% 10.89%
market criteria's approach
Range of relative interests in ENI Américas 53.51% - 54.67% 35.61% - 35.99% 9.34% - 10.89%

By different shareholders groups

ENI's minority EOC's minority Chlllect.ra S
Enel minority
shareholders shareholders
shareholders
Interfest in ENI Américas based on 51.84% 33.67% 14.40% 0.08%
DCF's approach
Interest |n. ENI'Amerlcas based on 51.92% 33.73% 14.25% 0.10%
market criteria's approach
Range of interest in ENI Américas 51.84% - 51.92% 33.67% - 33.73% 14.25% - 14.40% 0.08% - 0.10%
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ANSWERS TO QUESTIONS POSED BY THE
MEMBERS OF THE COMMITTEE OF DIRECTORS OF
ENERSIS




Answers to Questions Posed by the Director IMTrust | ﬂCRED'CORP
Mr. Rafael Fernandez M.

1. It was stated in a meeting of the Committee of Directors that the holding discount of ENI can be calculated as the value of its parts based on trading multiples
versus its market value, and also, that is it possible that the market could remove a portion of the discount by the realignment format promoted through the
Reorganization. IM Trust is required to give its opinion regarding the above

* The holding discount of ENI was estimated based on the difference between (i) the valuation by sum of the parts according to a combination of trading multiples of
comparable companies and the market capitalization of ENI’s listed subsidiaries, and (ii) the current market capitalization of ENI

+ Refer to chapter 6, “Impact of the Reorganization in the Market Value of Enersis”, (i) “Holding Discount Considerations”, referred to the estimation of the current holding
discount of ENI

2. How can you explain the difference between the valuation of ENI and EOC calculated by trading multiples, considering that they have similar geographic asset
allocation?

*  The between the valuation of ENI and EOC is explained, among other factors, by (i) EOC has a greater presence than ENI in countries where the trading multiples of
power utility companies trade at higher levels, and (ii) ENI has a greater holding discount than that of EOC

» Refer to the next page for more detail

3. What might be the valuation of Chilectra considering the valuations by trading multiples of ENI and EOC?

» Refer to chapter 6, “Impact of the Reorganization in the Market Value of Enersis”, (i) “Holding Discount Considerations”, where the valuation of Chilectra by market criteria
and sum of the parts is outlined

4. Consider ENI's EBITDA, by country and by business (Gx, Dx + Tx) over the last five years. What conclusions could you provide in the context of the
Reorganization?

+ Qver the last five years, Chile’s participation in ENI’s consolidated EBITDA has fallen ~10% giving space mainly to Colombia and Peru, having a greater EBITDA volatility
than the rest of the countries in aggregate

« Over the last five years, ENI’s consolidated EBITDA has shown a stable breakdown between the generation and distribution businesses, resulting in the distribution
business representing on average 46% of the EBITDA, and the generation business 54% of the EBITDA

« In the context of the Reorganization and from a proforma standpoint:

+ Qver the last five years, ENI Chile would have had a higher volatility in EBITDA than that ENI Américas would have had and also higher than the EBITDA volatility
of ENI. On other hand, ENI Américas would have had a lower volatility in EBITDA than that of ENI

+ Refer to the subsequent page referred to volatility and breakdown of ENI’s consolidated EBITDA over the last five years
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Market Criteria Valuation Differences between
ENI and EOC

ENI and EOC
relative market
presence

ENI has a greater
holding discount
than EOC

EV/EBITDA 2015E of Gx and Dx Companies

CEE R

10.5x

T
‘ ’ 8.2X

I 92

W na
® [ sax
7.2
o [ 2.9x
- 6.2x
=mGx - Dx

Considers the median of the trading multiples of selected peers

ENI's Holding Discount (USD million)

16,831 3676
22%
Market criteria Implied Market
valuation discount capitalization

Source: the Company and Capital 1Q. Data as of October 28", 2015

Considers exchange rate USDCLP of 687.5
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Proportional EBITDA 2015E’s Breakdown

ENI EOC
0 - ) 13%
17% ‘ - ‘
) 34% 12% 58%
v
22% o ]?) %
- (1)
7% -~
- 6%
® 20% - o
Gx
Dx 0,
48% 52% Dx Gx
95%
5%
EOC’s Holding Discount (USD million)
11,974
’ 1,517 10,457
— '
13%
Market criteria Implied Market
valuation discount capitalization




ENI's EBITDA Evolution
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Over the last five years, Chile’s participation in ENI’s consolidated EBITDA has fallen ~10% giving space mainly to Colombia and Peru, having a
greater EBITDA volatility than the rest of the countries in aggregate

Breakdown of ENI’s EBITDA by Country (USD millones)

= Chile = Brazil » Colombia = Peru = Argentina

Breakdown of ENI’s EBITDA by Business

4,433 4,401 4,548
167 mmmm— 72 4,023 4,034
483 e,
557

1,125 1,119

1,399 1,423 1457
1,336 1,413

1,277 1,113 1,04
L 864 1,042 917
2010 2011 2012 2013 2014

Breakdown of ENI’s EBITDA by Country

= Generation = Distribution

57% 56% 529% 529% 56%

2015 2016 2017 2018 2019

Variation and Volatility of ENI’s EBITDA by Country

CAC (%)
. . . . Chile 4.8% i i
= Chile =Brazi = Colombia ®Peru = Argentina y = Chile = Total (exc. Chile) = Total
Others 12.7%
4% 1% 2010 2011 2012 2013 2014
9% 14%
23% 20.6% 13.6%
“ 32% ‘ 3% 102% o » 5% 2.3% 11.0913-6%
- - ;
-0.7%
Year Year -15.1% -7.6% ’ -8.6% -12.006"11.1% 11 394
25% -34.2%
2010 2014 Volatility
36% 33.0%
26% 6.0% 10.3% 2.6% 3.8% 10.8% 10.7%
30% . . . .
Total Chile Total (exc. Brazil Colombia Peru Argentina
Source: Corporate results presentations, annual reports and projections of the Compan Ch"e)
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