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September 13, 2016 

 
 
 
 
 
Shareholders of ENDESA AMÉRICAS S.A. 
HAND DELIVERY 
 
 
 
 
 
Re: Individual Report regarding the Tender Offer for the Shares of Endesa 
Américas S.A. announced by Enersis Américas S.A.   
 
 
 
 
To Whom It May Concern: 
 
With regard to the Tender Offer for Shares (the “Offer”) announced by Enersis Américas 
S.A. (the “Bidder”), in my capacity as Director of Endesa Américas S.A., in accordance 
with the provisions of item c) of Article 207 of the Securities Market Law No. 18.045, I 
hereby present my opinion on the Offer, in the following terms 
 
 
General Background 

By public announcement on September 13, 2016, Enersis Américas S.A. announced a 
tender offer of 3,282,265,786 ordinary shares of a single series, with no nominal value, 
fully subscribed and paid, issued by Endesa Américas, S.A.  

As stated in the aforementioned notice, Enersis Américas stated its intention to acquire 
up to all the shares issued by Endesa Américas that are not owned by Enersis Américas, 
paying a price of 300 Chilean pesos per share.  

This Offer is related to the proposed reorganization of Enersis Américas, Endesa 
Américas, and Chilectra Américas, all of which are companies held by Enel S.p.A.  

The Offer is conditional on the success of the reorganization referred to in the previous 
point, which will end with the Merger of 3 companies. 

 
 
Relationship with the Controller, the Bidder and eventual interest in the 

Operation 

I am a Director of Endesa Américas and I was elected at the Ordinary Shareholders’ 
Meeting on April 27, 2016. I was elected with the votes of the controlling shareholder, 
Enersis Américas, votes that were decisive for my election as Director. 
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At the Board of Directors’ Meeting held on May 6, 2016 I formally expressed an interest 
in the Merger between Enersis Américas, Endesa Américas and Chilectra Américas, a 
Merger that completes the reorganization process that the Offer is related to.  

In addition, I am an employee of the Enel S.p.A. holding company of Enersis Américas 
and Endesa Américas, although I have no special interest in the Offer as Director of 
Endesa Américas.  

Finally. I declare that I do not directly or indirectly possess any shares of Endesa 
Américas, Enersis Américas, or any other company belonging to its business group in 
Chile or abroad. 

 

 

Opinion about the Bid  

For the purposes of making a decision on the Offer, it is appropriate to consider the 

following aspects: 

a) The Endesa Américas shareholders have a withdrawal right associated with the 

Merger with Enersis Américas and Chilectra Américas. Shareholders who decide 

to exercise their withdrawal right, will receive Ch$299.64 per share. This price 

cannot vary while the Merger Meeting is held on September 28. The price of the 

Offer is 0.1% higher than the price of the right to withdraw. 

 

b) The shareholders of Endesa Américas can sell their shares on the market. The 

share price of Endesa Américas at closing on September 12 was Ch$304.7 per 

share and has remained above Ch$300 since July 8, 2016.   

 

c) The Endesa Américas shareholders can take part in the Merger and receive 2.8 

shares of Enersis Américas for every Endesa Américas share. Taking into 

account that the Enersis Américas closing price on September 12 was Ch$112.2 

per share, we can estimate a value of Ch$314.16 per share of Endesa Américas 

implicit in the exchange rate (2.8 x 112.2).    

According to the above, I believe that the Offer is unattractive from a financial stand point 

for the Endesa Américas shareholders. 

 

 

Final Considerations 

I hereby inform shareholders that I have formulated the opinions outlined above in my 

capacity as director of Endesa Américas and because the law so requires. I likewise 

present that this opinion cannot be regarded, either directly or indirectly, as a suggestion 

or advice, whether it be to sell the shares of Endesa Américas or not. The above must 

be decided by each shareholder based on the background that Endesa Américas and 

Enersis Américas have made available to them and the public information available on 

the market. 
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Cordial Greetings, 

 

 

 

 

Mauro Di Carlo 

Director 

Endesa Américas S.A. 

 

 
This liberal, English translation is provided for the convenience of the reader. In the event of discrepancies the Spanish 
version will prevail. 

 


