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Key Upcoming Events 

Completed 

Upcoming 

 EGMs1 of Enersis, Endesa Chile and Chilectra approved spin-offs Dec. 18th, 2015  

 Enersis, Endesa Chile and Chilectra spin-offs are legally effective Mar. 1st, 2016  

New shares begin trading in Santiago and NYSE ; share distribution in Chilean Stock Exchanges Apr. 21th, 2016  

Expected date for EGMs to vote for the merger By 3Q 2016 

Launch of Enersis Americas’ tender offer over Endesa Americas 
Concurrently  

with EGMs 

 SVS enrolls Enersis Chile, Endesa Americas and Chilectra Americas in the Securities Registry Apr. 13th, 2016  

Share distribution in the NYSE Apr. 26th, 2016  

Enersis Americas and Enersis Chile ADRs begin regular way trading on the NYSE Apr. 27th, 2016  

Annual Ordinary Meetings (“AOMs”) of all the relevant companies3  Apr. 27th and 28th , 2016  

April 19th, 2016 Notes: 

1. Extraordinary General Meetings of Empresa Nacional de Electricidad S.A., Enersis S.A. and Chilectra S.A. 

2. Boards of Directors (“BoDs”) of Endesa Americas S.A. (“Endesa Americas”), Empresa Nacional de Electricidad S.A. (“EOC Chile”), Chilectra Americas S.A. (“Chilectra Americas”), Chilectra S.A. (“Chilectra Chile”), 

Enersis Americas S.A. (“Enersis Americas”) and Enersis Chile S.A. (“Enersis Chile”) 

3. Endesa Americas, EOC Chile, Chilectra Americas and Chilectra Chile on April 27th, and Enersis Americas and Enersis Chile on April 28th 

 Boards of Directors2 approved share distributions Apr. 14th, 2016  

 Listing authorization on the New York Stock Exchange (“NYSE”) Mar. 30th, 2016  
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Stock and Dividend Distributions 

Enersis Americas  

(NYSE: ENIA / Santiago4: ENERSIS-AM) 
1 CLP$3.41(2) 

Enersis Chile 

(NYSE: ENIC / Santiago: ENERSIS-CH5) 
1 CLP$2.09(3) 

Number of Shares for Each Share in 

Enersis  

Dividend Proposal per Each Common 

Share1 

Endesa Americas 

(NYSE: EOCA / Santiago: ENDESA-AM5) 
1 CLP$9.37(6)  

EOC Chile 

(NYSE: EOCC / Santiago: ENDESA-CH) 
1 CLP$11.02(7) 

Number of Shares for Each Share in 

Endesa Chile 

Dividend Proposal per Each Common 

Share 

Notes: 

1. To be paid in May 2016 

2. CLP$3.40599 dividend excludes provisional dividend paid in January 2016; total proposed dividend  of CLP$4.17321 reflects 50% of FY2015 Net Income  

3. CLP$2.09338 dividend excludes provisional dividend paid in January 2016; total proposed dividend  of CLP$2.56492 reflects 50% of FY2015 Net Income  

4. Reflects Santiago Stock Exchange; tickers for Chilectra Americas and Chilectra Chile are CHILECT-AM and CHILECT-CH, respectively 

5. Enersis Chile’s ISIN will be CL0002266774; Endesa Americas’ ISIN will be CL0002266758; Chilectra Americas’ ISIN will be CL0002266766 

 

April 19th, 2016  

6.  CLP$9.37144 dividend excludes provisional dividend paid in January 2016; total 

proposed dividend  of CLP$11.00570 reflects 50% of FY2015 Net Income  

7.  CLP$11.02239 dividend excludes provisional dividend paid in January 2016; total 

proposed dividend  of CLP$12.94455 reflects 50% of FY2015 Net Income  
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Relative Valuations as Reference for Initial Stock Prices 

Enersis Endesa Chile 

Stock Price 

Evolution 

(LTM1) 

Average of  

Equity Value 

Split2,3 

Americas  Chile 

56% 

44% 

32% 

68% 

All “continuing" and “new” shares will be included in the MSCI, IPSA and other Chilean indices4 
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Notes: 

1. As of April 18th, 2016 

2. Based on the simple average of equity valuations from IM Trust (multiples) and Tyndall (multiples and DCF approaches) independent reports released on November 5th, 2015 

3. Based on pro forma financial statements as of September 30th, 2015, Enersis Americas’ equity represents 61.60% of the total equity of Enersis and Endesa Americas’ equity represents 58.49% of the total equity of 

Endesa 

4. IGPA, INTER-10, IGPA Large and Utilities   

April 19th, 2016 
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Courts of Appeals Ruling 

  
Court of Appeals ruling agreed that the assets split was not a related-party transaction, but stated that the merger of LatAm 

assets should be considered a related-party transaction 

Financial regulator SVS accepted the ruling and there will not be an appeal to the Supreme Court, therefore Enersis Américas 

does not expect delays in the process  

As a result of the ruling: (1) BoDs should engage independent financial evaluators and appraisers; (2) directors’ committees 

can engage independent financial evaluators (new or previous ones); (3) every director must send a formal note stating 

whether the merger benefits shareholders; (4) Directors Committees must release a formal note on the Merger; and (5) 

shareholders at an EGM must vote for the merger (>two-thirds majority)  

April 19th, 2016 
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Updated Timeline 

  

Notes: 

1. Annual Ordinary Meetings of Enersis, Endesa Chile and Chilectra 

2. Extraordinary General Meetings of Enersis, Endesa Chile and Chilectra 

3. Exercise price of withdrawal right equal to the weighted average price of the 60 trading days preceding the 30th trading day prior to the EGM; except Chilectra that will be at book value 

4. Dissenting/absent shareholders may exercise their withdrawal rights up to 30 days after the EGM and sell their shares to the Company. Capped at 7.72% of the shares in the case of Endesa Americas and 10% of the shares in the case 

of Enersis Americas, but only to the extent that such withdrawal right level will not lead any shareholder to exceed the maximum ownership of 65% of Enersis Americas after the merger is formalized 

5. End of Tender Offer expected ~35 days after the EGMs 

April 19th, 2016 

End of Tender Offer 

30-35 Days After EGMs5 

Apr. 26th, 2016 

EGMs of ENI, EOC and CHI2 to 
approve merger 

Launching of Tender Offer for EOC 

Americas  

First day of trading of new 
companies in Santiago & NYSE ; 
share distribution date in Chilean 

Stock Exchanges 

Share distribution date in NYSE 

3Q 2016 

Apr. 21th, 2016 

2Q 2016 

AOMs of ENI, EOC and CHI1 

Apr. 27th, 28th, 2016 

Merger is effective subject to 

conditions precedents verification 

Completion 

Mínimum of 60 days of trading 

+ 30 days prior to the EGMs3 

Withdrawal right period (up to 

30 days after the EGMs)4 

By 3Q 2016 

By 3Q 2016 

Minimum of 90 trading days 

Apr. 21th, 2016 

Boards of Directors approved share 
distributions 

Apr. 14th, 2016 
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This presentation does not constitute an offer to sell any securities and is not soliciting an offer to buy any securities in any jurisdiction. 

 

This presentation contains certain “forward-looking statements” regarding anticipated financial and operating results and statistics and other future events relating to Enersis S.A. These statements are not 

guarantees of future performance and are subject to material risks, uncertainties, changes and other factors which may be beyond Enersis’ control or may be difficult to predict. These statements may constitute 

forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995. The inclusion of these forward-looking statements should not be regarded as an indication 

that Enersis or any other person considers such projections to be material or to be a reliable prediction of actual future results. These forward-looking statements are subjective in many respects and there can 

be no assurance that they will be realized or that actual results will not be significantly higher or lower than described. As a result, the inclusion of any forward-looking statements in this presentation should not 

be relied on as necessarily predictive of actual future events. The projections and other forward-looking statements were based on numerous variables and assumptions that are inherently uncertain. Actual 

results may differ materially from those projected as a result of such risks and uncertainties. In addition, the financial projections do not necessarily reflect revised prospects, changes in general business or 

economic conditions, or any other transaction or event that has occurred or that may occur and that was not anticipated at the time the projections were prepared. 

Forward looking statements include, but are not limited to, information regarding: Enersis' business plans, Enersis' cost reduction plans, trends affecting Enersis' financial condition or results of operations 

including market trends in the electricity sector in Chile or elsewhere, supervision and regulation of the electricity sector in Chile or elsewhere, and the future effect of any changes in the laws and regulations 

applicable to Enersis' or its affiliates. 

The principal assumptions underlying these forecasts and targets relate to: Economic and Industry Conditions, Commercial Factors, Political/Governmental Factors, Operating Factors, and Competitive Factors. 

The following important factors, in addition to those discussed elsewhere in this presentation, could cause actual financial and operating results and statistics to differ materially from those expressed in our 

forward-looking statements, including but not limited to: changes or developments regarding the applicable regulations (which may affect the investment plan of Enersis regarding the regulated activities), legal 

restrictions applicable to the implementation of the dividends policy, environmental regulations and other legal issues; price of electricity; price and supply of raw materials; interest rates or exchange rates; 

availability of fuel; ability to maintain relationship with suppliers, customers and consumer and user protection groups; changes in climate conditions; widespread adoption energy efficiency measures; inherent 

risks in the construction of new power generation and distribution facilities; changes in general economic, political, administrative and business conditions; operating hazards and risks; tax risks; loss of senior 

management and key personnel; insufficiency of insurance coverage or increase of insurance costs; failure of systems and information technology and processing; inability to access the capital markets to 

refinance its debt and finance its capital expenditures; and other factors that could adversely affect the business and financial results of the Company 

No assurance can be given that the forward-looking statements in this document will be realized. Readers are cautioned not to place undue reliance on those forward-looking statements, which speak only as of 

the date of this presentation. Our independent registered public accounting firm has not audited, examined or compiled the forward-looking statements and, accordingly, does not provide any assurance with 

respect to such statements. Neither Enersis nor any of its affiliates intends, nor undertakes any obligation, to update or revise the forward-looking statements, whether as a result of new information, future 

events or otherwise, except as required by law. 

April 19th, 2016 


