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Letter

from the Chairman

Dear shareholders,

You are holding the Annual Report and Financial Statements
of Enersis Américas S.A. (“Enersis”), formerly Enersis S.A.,
which corresponds to the period ended on December 31,
2015. In these chapters and pages, you will be able to review
in detail the main results, improvements and milestones of
the Company and its subsidiaries in Argentina, Brazil, Chile,
Colombia and Peru.

First of all, | would like to thank deeply to the Members of
the Board for the trust that they placed in me when being
appointed Chairman of the Board on June 30, 2015. During
these months | have been able to acknowledge the human
and professional quality of the executives, professionals
and employees of this Group. This cooperation has been
fundamental to develop a successful project such as
Enersis, of which we all feel very proud. My gratitude goes
also to them.

Today Chile and the Region are going through a deep
transformation. As we have already done in the past,
our duty is to know to be able to anticipate the changes
to come in the future, and continue to be an important
source of value for the country, for the communities
that receive our operations, for our employees and our
shareholders. This is why we will continue to fulfill our

vocation to be a development driver for the Region.

| am confident that we can successfully accomplish this
task, to which end we need to foster the best of our history
and prompt the changes required by this new stage of
our development. Today the latter means to know how
to consolidate our accomplishments and to have a clear
vision of the future for our business; to learn from the
things that we have might have done better: to improve
our practices and procedures, and to know how to get
the maximum of the experience and abilities deployed

by our controlling company worldwide; and ultimately, to

renew our perceptions and adapt our organization to the

demands of a world that doesn't stop evolving.

Today, our task ahead is to build a company that engages
more in dialogue, more open, closer, and more receptive
to the needs of the country, to the surroundings where
we operate and to our customers. To that end we need to
assure more profitability and efficiency, and to build a new
Enersis, one Enersis with a clear path of development for
the decades to come.

Corporate
Reorganization

In this context and with this purpose in mind, the Board
of Directors proposed to all our shareholders a corporate
reorganization project that will enable the Company to
address successfully the challenges ahead, whose main
objective is to adapt our strategies to the requirements’
development of each market where we operate, simplify
our corporate structure and improve the decision making
process within the Company. This restructuring proposal
leaded our mode of action during most part of 2015 and of

the current year.

| hereby provide a detailed description of the main aspects of
Enersis’ Board of Directors’ proposal, which was approved at
the Extraordinary Shareholders Meeting held on December
18, 2015, and which | am sure that will prompt a new and

successful stage of development for the Company.

In essence, this corporate reorganization process means to
divide the generation and distribution of electricity power
performed in Chile from the rest of Latin American markets

where the Enersis Group operates. To this end, the proposal
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was to carry out this restructuring process in two successive
stages, in accordance with Chilean regulations.

Similarly, the first phase would consist on the division of
Enersis S.A., Empresa Nacional de Electricidad S.A. (“"Endesa
Chile") and Chilectra S.A.

In the case of Chilectra, the result of the division is the creation
of a new company, “Chilectra Américas S.A. to which the
equity participations, assets and liabilities of Chilectra abroad,
are assigned.

In the case of Endesa Chile, the procedure is similar, and a
new company is born after the division, “Endesa Américas
S.A! to which the equity participations, assets and liabilities
of Endesa Chile abroad, are assigned.

In this way, each of the original entities, namely, Chilectra and
Endesa Chile, keep the entire business that they currently

develop in Chile.

In the case of Enersis, the proposal also includes the division
of the company, resulting a new company from this process,
"Enersis Chile S.A. to which the equity participations, assets
and liabilities existing in Chile, are assigned. This includes
the aforementioned participations in Chilectra and Endesa
Chile. Hence, the divided company of Enersis, who logically
changes its name to “Enersis Américas S.A! now comprises

the equity participations of the Company abroad.

The abovementioned corporate divisions were effective
from March 2016, and out of this process three new

companies were created.
In the second stage, the corporate realignment will

take place if it's approved by the shareholders of the
companies involved, the outcome will be that Enersis
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Américas S.A. will absorb Chilectra Américas S.A. and Endesa
Américas S.A. through a merger by incorporation process, in
which the minority shareholders of Chilectra Américas S.A.
and Endesa Américas S.A. will become shareholders of

Enersis Américas S.A.

To this end, we will comply with the relevant provisions of the
Chilean Corporations Law, among which those that prescribe
that each of the merged company will repurchase shares
to its shareholders that have exercised their Withdrawal

Rights at the prices defined by law.




Other relevant matter is the already announced intention
of Enersis Américas S.A. to present a Public Share Offering
(Oferta Publica de Acciones, “OPA”) issued on the total
share capital of the Company, pending the approval of the
aforementioned merger by the Shareholders Meetings of
Enersis Américas, Endesa Américas and Chilectra Américas.
This Public Share Offering will include every shares and
American Depositary Receipts ("ADRs") issued by Endesa
Américas not owned by Enersis Américas. Thus, the
Public Share Offering will include up to 40.02% of Endesa
Américas’ share capital at the price already informed to the
market of 285 Chilean pesos (or its equivalent in US dollars
as of the payment date in the case of the ADRs), subject
to the further terms and conditions to be detailed in due
time on schedule with formulating such offer. In this way,
we will provide certainty to the transaction and confidence
on the fair price for those shareholders who don't share

Enersis’ vision regarding the future of the Group.

The Board of Directors | chair is convinced that the work
done represents the best suitable way for Enersis to
perform the changes needed to continue developing
strongly and successfully to confront the challenges of the
Chilean and Regional markets. The Enersis’ Extraordinary
Shareholders Meeting held on December 18, 2015

confirmed this conviction.

2015 Results

Despite the difficult environment experienced by most of
the countries in the region, which has shown in the slower
growth rates of their economies, the company obtained
positive returns, thus showing its sound management. Allow

me to comment some of the most important ones.

Energy generation during the period was 60,403 GWh;
figure slightly higher than the 60,299 GWh generated the
previous year. On the other hand, physical sales increased
4.1% with respect to 2014, reaching 72,039 GWh, mainly

due to the sales increase in Chile, Colombia y Argentina.

Similarly, in distribution, energy demand in the Group's
concession areas increased 2.3% and physical sales were
78.732 GWh, 1.6% higher than 2014. On the other hand,
our clients’ base exceeded 15.2 million, representing an

increase of over 448,000 customers with respect to 2014.

Total revenues were 7,698,847 million Chilean pesos in
2015, being 6.1% higher than the previous year. This figure
is explained by the combination of growth of energy sales

(which grew 4%) and higher prices (raising 7% in the year).

As of December 2015, Enersis’ accrued EBITDA was
2,289,133 million Chilean pesos, similar to the 2,300,020
million Chilean pesos of 2014. This outcome is explained by
higher revenues, which almost completely offset the 8,1%
increase of procurement and services costs recorded by

the company.

The breakdown by business shows that EBITDA of the
generation business increased 80,674 million Chilean
pesos. This is mainly explained by the better results
obtained in Chile, due to better sales prices, higher energy
sales and the effect of consolidating 100% of GasAtacama
during the whole year 2015. This result was partially offset
by lower EBITDA in Colombia and Brazil, mainly due to the

exchange rate effect.

In distribution, however, EBITDA was 5.9% lower than

the previous year, reaching 966,679 million Chilean pesos.
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This is mainly explained by the 46.3% drop of EBITDA in
Brazil, triggered by higher losses and lower energy demand,
resulting from the challenging macroeconomic situation of
that country. This was partially offset by the recognition of
317492 million Chilean pesos in Argentina due to Resolution
N° 32/2015, through which the Argentinean Government
approved the transitory increase of the revenues of Edesur
for energy payment, wages and goods and services
provisions, and also due to the better results accounted in
Peru and Chile.

In this way, net income attributable to Enersis’ shareholders
reached 661,587 million Chilean pesos during the current
period. This figure is 8.4% higher than the previous year.
This growth was mainly explained by the aforementioned
good operational performance of the generation business,
together with the improvement of net financial result.

During 2015, Enersis carried out investment of 1,362,562
million Chilean pesos, higher investments than the 1,086,410
million Chilean pesos accounted in 2014. Investments
in growth were mainly focused in the Colombian hydro
power plant EI Quimbo (already finished), environmental
improvements of the Chilean coal-fired power plant
Bocamina Il, works start-up of the Chilean hydro power plant
Los Condores, and higher investments in the distribution

business in Brazil.

2015 Milestones

Dear shareholders, | would like to thank once again for the
effort, hard work and determination showed by each one of our
employees, professionals and technicians, who have been the
foundation of the success and development of the Company.
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They are key factors for our current accomplishments and the

ones we will continue to achieve in the years ahead.

In addition to what | already mentioned regarding the corporate
reorganization process, certainly there have been many other
milestones that highlighted in 2015. | would like to remark

some of the most important ones.

In generation, in Chile the big news for the Group was the
decision of the Environmental Assessment Commission
of the Biobio Region, in March last year, to approve the
of Endesa Chile.

it begins an ambitious process,

optimization project of Bocamina |l
Consequently, which

comprises innovative technical and environmental
improvements in its operation. Moreover the Company has
begun a new stage with regards to its relationship with
the community, which is shown in direct and transparent
benefits, and a constant work to build a common vision of
development for the citizens living in the district of Coronel,

in the Biobio Region.

An example of the environmental improvements introduced
was the commissioning of the Johnson filters, which have
advanced technology, and reduces almost completely the
intake of hydro biological organisms to the cooling system of
the power plant. This initiative is added to the other technical
and environmental improvements such as the coverage of the

coal collection courts and online air quality monitoring.

In this way, Bocamina Il became available for the economic
dispatch of the CDEC-SIC Operations Center on July 2 last

year.

Always in Chile, | would like to highlight the progress of Los
Condores project, located in El Maule region, a 1560 MW of



installed capacity hydroelectric power plant with and an
investment of over 660 million dollars. This initiative is
progressing according to plans, and in January 2016 the
TBM (Tunnel Boring Machine) double shield, entered the
Construction Window of the Adduction Tunnel of the future
plant.

In Colombia, | am glad to inform that the construction of our
400 MW hydroelectric EI Quimbo project was completed;
whose average annual energy generation to the Colombian
system will be 2,216 GWh, equivalent to the 4% of the
country’s total energy consumption. A total of 6,500 people

worked in the construction of this project that started in 2008.

Additionally, our SALACO Project was completed, which
comprised the rehabilitation of six generating units in Salto
II, Laguneta and Colegio power plants, currently known as
Dario Valencia Samper. This project adds 144,8 MW to the
Interconnected System in Colombia, through the generation
water edge technology, one of the existing energy generation
systems more sustainable and clean, and taking into account

that it's a run-of-the-river power plant.

In Argentina, on the other hand, we completed the
commissioning of the four moto-generators with gasoil
installed by EI Chocén hydroelectric power plant in the site of
Costanera power plant, process whose costs was within the

originally defined budget and without any accidents recorded.

In distribution, | would like to highlight the connection of
the new Chicureo substation to the electricity system in the
Metropolitan Region, in Chile. | a first stage, its capacity is
25 MVA, serving approximately 30 thousand homes. The
second stage, whose objective is to supply the forecasted

electricity demand growth in the north area of Santiago,

considers a capacity expansion of up to eight times the initial
capacity, which can reach 200 MVA, equivalent to the supply
of 500 thousand homes.

In Colombia, our subsidiary Codensa duplicated the

transformation capacity of the Bacatd substation,
transforming its 500kV in the largest in Colombia, which will
enable the Company to face the growing energy demand
of the country. Always y Colombia, an important milestone
was the full compliance with the goal of the Telecontrol
project, with which Codensa will modernize its distribution
network in Bogota and Cundinamarca. So, during 2015, 1,674
equipments were installed, which enabled a more efficient
operation of the network and reduce service failures.
During 2015 an investment of approximately 69,500 million
Colombian pesos was carried out, on top of the 238,000
million Comobian pesos total investment forecasted for a

three-year period.

Finally, | would like to highlight our bet for the natural gas
through the
regasification plant by Endesa Chile in Talca. This new plant

commercialization, inauguration of the
enables that natural gas and its many benefits to be a reality
today for homes and companies in the area. This bet was
possible thanks to an alliance signed with GasValpo, through
Energas and Productos Fernandez. In this way, we contributed
with a highly efficient energetic alternative, respectfull with

the environment and with competitive prices.

New Projects

Dear Shareholders, this Group's constant vocation

has been to accompany, through innovative energetic
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solutions, the development of each market where we
operate. This commitment has become true year after
year, through our different generation and distribution
projects, so therefore the companies and people may
continue growing and having access to higher welfare

levels.

To this end, in July 2015, the Board of Directors of Endesa
Chile defined a portfolio of investment initiatives for the
next years, which is comprised by 36 projects, to be
developed in four countries, with total installed capacity
of 6,300 MW.

To develop this portfolio, Endesa Chile has formulated a

new approach that incorporated the history of success

of the Group, it adapts to the new social reality of

the country, and undertakes the learnings we have

accomplished considering the things that we would have

made better in the past. In particular, our current focus is

to develop projects that:

> Have the most expedite approval processes;

> Allow a faster execution;

> Count on assured supply contracts, thus guaranteeing
fast return of investments;

consistent with

> Are the development of the

communities involved and the society in general.

We will not develop projects that are not required by
the country. In this sense, we are building a new way to
interact with all of our stakeholders, incorporating more
professionals, more resources and prioritizing the early
insertion of our projects in the communities.

Dear Shareholders, | will like to conclude this message

mentioning that the Company’s conviction and my own
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is that we are starting a new road full of challenges,
which will lead Enersis to become a closer company to
whom live nearby our facilities, with more dialogue and
in harmony with the needs of the society, and who will
join the development of the countries where we operate
in a relevant manner. | am certain that Enersis counts on
the professional talent and commitment to successfully
embrace this challenge, and therefore continues to be a
source of value for the communities, its employees and
shareholders.

Francisco de Borja Acha Besga

|/

airman

S ~
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ENERO

Luca D’Agnese assumes
the position of Executive
Officer of Enersis

The Board of Directors of
Enersis in session held on
January 29, 2015 approved
the appointment of Luca
D’Agnese as Executive
Officer of the Company.
Since July 2014, Luca
D’Agnese held the position
of Business Director of the
Eastearn Europe business
of the Enel group, being
also Chairman of Slovenské
Elektrarne, position he
assumed in May 2014,
after three years as country
manager of the group in
Romania.

Endesa Chile closed the
sale of El Melon Tunnel
Endesa Chile, together with
its subsidiary Compafiia
Eléctrica Tarapacd, accepted
the binding offer presented
by a private fund managed
by Independencia SA, for
the 100% of its subsidiary
El Melén Tunnel, for
$25,000 million. The sale of
El Melén Tunnel is part of
the assets’ sale process of
non-strategic assets of the
Group.

The natural gas-fired power
plant San Isidro obtains the
certification of the Energy
Management Systems

The natural gas-fired

power plant that Endesa
Chile operates in the
Valparaiso Region obtain
the certification for the
implementation of the
Energy Management
Systems (Sistema de
Gestion de Energia,

SGE), on the basis of the
international norm ISO
50001, Energy Management
Systems, and whose
purpose is to improve

the performance, increae
efficiencies and reduce
environmental impact,

and also to broaden its
competitive advantages,
without impairing
productivity. On December
2013, San Isidro became
the first generation power
plat in the country to obtain
the Energy Efficiency Seal,
acknowlegdement granted
by the Energy Ministry.

Endesa Chile stopped the
development of Punta
Alcalde power plant

The board of Directors
Endesa Chile decided to
stop the development of
Punta Alcalde projets and
its transmission line, while
awaiting to remove the
uncertainty with regards to
its profitability, provisioning
non-recoverable assets
value of $12,582 million
Chilean pesos (equivalent to
US$22 million), amount that
affected the net result of
the Company for the period
2014 in $9,184 million.

| Milestones 2015

Endesa Chile provisions
US$121 million for

the impairment of the
HidroAysén investment

The Board of Directors of
Endesa Chile, in session
held on January 29, decided
to account an impairment
provision for its participation
in HidroAysén for $69,066
million, equivalent to
US$121 million, which
affected the net result of
the company in 2014.

The memorandum of
agreement that closes the
Indigenous Consultation
process for the Neltume-
Pullinque transmission line
is signed

With the signature of

the Final Memurandum

of Agreement between

the Community Juan
Quintuman and the
Environmental Evaluation
Service (SEA) of Los Rios
region, and the ratification
from Endesa Chile of the
subjects included in the
document, the Indigenous
Consultation process that
begun on May 2013, was
completed. The agreements
and compensations include
infrastructure projects,
housing improvements,
and other initiatives for the
benefit of minors and senior
citizens.

SALACO Project finishes
The rehabilitation of six
generating units (from Salto
I, Laguneta and Colegio
power plants, currently
known as Dario Valencia
Samper) which added 144.8
MW to the Interconnected
System in Colombia,
through the run-of-the-river
generation, one of the
generation systems more
sustainable and clean that
exists, taking into account
that its operation needs the
river current only.

Historical Record of
Generation in the Pagua
Chain

The energy generation
accumulated annually

in the Paraiso y Guaca
Power Plants, in Colombia
reached a historical record
of 4345.61 GWh, exceeding
in 2.8% the generation

of 2013. This good result
was obtained due to the
reliable operations and
maintenance management,
which enabled the high
availability of the six units
of generation of the Pagua
chain.

FEBRUARY
Endesa Chile announced the

new corporate structure

The Board of Directors of

the company approved the
new corporate structure

and the appointment of the
new executives, in line with
the challenges and goals
defined by the Group. As
such, Ramiro Alfonsin, Deputy
Executive Officer of the
company, was appointed also
Finance and Administration
Officer, thus assuming both
responsibilities. Among

the appointments, Claudio
Helfmann was appointed
Business Development
Officer; Bernardo Canales
was appointed Engineering
and Construction Officer,

and Humberto Espejo
assumed as Trading and
Commercialization Officer.
The organizational structure of
Endesa Chile is comprised by
the Executive Officer, deputy
Executive Officer, finance

and administration Officer,
General Counse, planning and
control Officer, trading and
commercialization Officer,
business development Officer,
engineering and construction
Officer and communications

Officer.

2015 Annual Report Enersis



MARCH

Enersis appointed Pedro Urzta
as new Institutional Relations
Officer in Chile

Pedro Urzua took the position
on March 2, 2015. He is
journalist from the Universidad
de Artes y Ciencias de la
Comunicacion (UNIACC) and
has served as Institutional
Relations Officer of Enel Green
Power of Chile and the Andean
Countries, Corporate Affairs
Director of Enap, Director of
Fundacién Accién RSE and
Communications Director of
ENAP Sipetrol, among other
positions.

The Environmental

Evaluation Commission of
the Biobio Region approved
the optimization project of
Bocamina Il

The entity approved the
optimization project of
Bocamina Il power plant, thus
complying with an important
stage in the plant evaluation
process, which will drive
important improvements
such as the coverage of the
coalfields and the installation
of filters for the cooling system
with seawater.

Highlights 2015

First public charging facility in
Colombia

With an investment of nearly
US$ 92,000, and real capacity
of up to 96 recharges per

day, which allows serving
280 vehicles per month. Its
service delivery is 24/7 for all
of the private electric vehicles
in Bogota. This project was
developed together with
BMW, Nissan, Renault and
ByD, and it's equipped with
connectors compatible with
every brand of vehicles.

Emgesa was awarded with the
Best Corporate Governance
Award

The English magazine World
Finance acknowledged
Emgesa as the Colombian
company with the best
Corporate Governance in 2015.
This award is granted after a
voting process made by the
readers of the magazine and
financial institutions, in which
they chose the company that
fulfills with the best Corporate
Governance standards in the

country.

APRIL

The Board of Directors of
Enersis has decided to

start with the corporate
reorganization analysis of its
generation and distribution
activities in Chile and in South
America

On April 28, and by unanimity
of its members, the Board of
Directors of Enersis decided
to start with the corporate
reorganization analysis aiming
to divide the generation

and distribution activities
developed in Chile, from
those carried out in the rest
of the region. The objective
of this reorganization is to
solve certain duplicities

and redundancies resulting
from the complex corporate
structure of the Enersis Group
and the generation of value for
all of its shareholders.

Enrico Viale is appointed
Chairman of Endesa Chile

On the date on which the
Ordinary Shareholders’
Meeting was held, on April 27,
the renovation of the members
of the board took place. The
Directors appointed were
Enrico Viale, Ignacio Mateo,
Francesco Buresti, Vittorio
Vagliasindi, Francesca
Gostinelli, Felipe Lamarca,
Isabel Marshall, Enrique Cibié
and Jorge Atton. In the Board
of Directors of Endesa Chile’s
session, Enrico Viale was
appointed Chairman of the
Board, while Ignacio Mateo
was appointed Vice Chairman.
Enrique Cibié, Jorge Atton and
Felipe Lamarca comprised the
Directors’ Committee.

Beginning of tests in
Bocamina | including
environmental improvements
Endesa Chile started the
testing process in Bocamina
| with the objective of
restarting the operation

of this unit, which was
interrupted on September
2014 for the implementation
of environmental and
technical improvements,

in the context of a major
maintenance program. With
this, the company take a
step further in the operations
normalization process of the
facilities located in Coronel,
thus carrying out all the
tests needed to ensure the
good performance of the
improvements made.

Endesa Chile received the
Environmental Qualification
Resolution for Bocamina Il
The Environmental Evaluation
Commission (CEA) of the
Biobio Region notified Endesa
Chile of the Environmental
Qualification Resolution (RCA)
of the optimization project of
Bocamina ll, thus ratifying the
positive vote obtained by the
initiative on March 16, 2015.
With this, the company begun
the works to provide new
standards for the Bocamina
facilities, and place it as the
best power plants of its kind
in Chile, thus containing every
technical and environmental
improvements requested.

Chilectra’s installation of ten
charging facilities in Santiago
was completed

With the purpose of Con

el objeto de facilitate

and promote the electric
portability in Chile, Chilectra
completed the installation

of 10 charging facilities in
Santiago, thus establishing
the first interconnected points
of charge network for four
districts in the Metropolitan
Region.

MAY

Endesa Chile's Cipreses
power plant reached sixty
years generating hydroelectric
energy from El Maule Region
Cipreses was the first
hydroelectric power plant
built in the basin of EI Maule
River in May 1955. Cipreses'
installed capacity is 106

MW and load factor higher
than 75% in years of normal
rainfall.

Endesa Chile begun the
commissioning process of
Bocamina Il

After obtaining the
Environmental Qualification
Resolution (RCA) Bocamina
I, Endesa Chile took a

step further for the restart

of operations of the
thermoelectric facilities

in Coronel. On May 20,

the Superintendency of

the Environment (SMA)
responded favorably regarding
the Endesa Chile's request to
provide a temporary technical
solution for the suction of
cooling waters.



Chilectra connects the new
subestation Chicureo to

the electric system of the
Metropolitan Region

In the first stage its capacity
is 25 MVA, equivalent to

the supply of approximately
30,000 homes. For the
second stage, and according
to the electricity growth
demand proyections for the
north area of Santiago, the
substation considers the
future expansion of up to
eight times its initial capacity,
reaching 200 MVA, equivalent
to the supply of 500 thousand
homes.

Codensa doubles the
transformation capacity of
Bacaté substation

As part of its infrastructure
continuous improvement,
Codensa expanded the Bacata
electric substation, making it
the largest in Colombia with
500kV. With this works, the
Company has strengthen to
cope with the energy demand
growth in Bogotéa and also to
improve the service quality
levels, thus contributing to
the competitiveness of the
city and of the Cundinamarca
department.

JUNE
The Board of Directors

of Enersis informs the
resignation of Jorge Rosenblut
and the appointment of Borja
Acha

On June 30, the Board

of Directors of Enersis
announced the resignment
effective immediately of Mr.
Jorge Rosenblut as Director
and Chairman of the Board of
Enersis in his replacement.

It was also informed the
appointment of Mr. Borja
Acha Besga as Chairman and
Director of Enersis. Since
2012, Mr. Borja Acha has
served as Chiel of Legal and
Corporate Affairs of the Enel
Group, parent company of
Enersis. On Friday June 26,
Carolina Schmidt presented
her resignment due to
personal reasons to the
Board of the Company. The
Board appointed Mr. Herman
Chadwick Pifera in her
replacement. Mr. Chadwick
is lawyer from the Pontificia
Universidad Catolica de Chile.

Start of the filling up of El
Quimbo

The maneuver that begun the
filling up the dam was carried
out after the hydrological
conditions of the Magdalena
River became suitable to
guarantee the security of the
activity. The closing of the
two gates -being structures
of 65.6 tons each- was
developed with an average
flow of 500 cubic meters per
second and counted with the
support of more than 300

people.

JULy

Bocamina | power plant
restarted commercial
operations

Endesa Chile informed that
its thermoelectric power
plant Bocamina |, which

has 128 MW of installed
capacity, restarted commercial
operations, and became
available for immediate
dispatch as required. In April
2015 the unit started the
testing process with the
objective of recommencing
operations. Meanwhile, the
second unit of Bocamina,
wich has 350 MW of installed
capacity, became available
for the Load Economic
Dispatch Center of the Central
Interconnected System
(CDEC-SIC), after the start-up
process and the operational
tests that begun in May.

Bocamina Il became available
for the electric system

The second unit of Bocamina
became available for dispatch
of the Operations Center

of the CDEC-SIC. This took
place after receiving the
Environmental Qualification
Resolution (RCA) of the
optimization project Bocamina
II, and after introducing

a series of technical and
environmental improvements
such as the coverage of

the coverage of coalfields,
the installation of advanced
technology filters for water
suction and online air quality
monitoring, among others.

The Board of Directors of
Endesa Chile defines its
portfolio of projects

The Board of the company
reviewed and defined the
portfolio of projects, according
to the new vision of the
company, which focuses on
sustainability and the creation
of value for the communities
and its shareholders. As

being announced in the
Shareholders Meeting in
April, the Board started a
review of the portfolio of
projects, thus giving priority
to a series of initiatives of fast
development, in cooperation
with the communities and to
be implemented guaranteeing
the highest environmental and
technological standards. In
the four countries where the
company operates, Argentina,
Colombia, Peru and Chile, the
portfolio consists on 6,300
MW of possible projects,
which depend on energy
demand and the market
context of each country.

Abradee Award 2015

Coelce was chosen as the
best energy distribution
company in Brazil, and for the
ninth consecutive year, the
Best distribution company in
the North East of the country.
Also, Coelce highlights among
the four better companies in
terms of Management Quality.
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AUGUST

Generation equipments for Los
Céndores power plant pass
their first exam in Germany
One of the main milestones of
the hydroelectric project Los
Condores was accomplished

in Germany, where the essays
in reduced model of the two
generating units turbines were
carried out successfully. The
project is under construction

in EI Maule Region and will
have an installed capacity of
approximately 150 MW. In
order to supervise this process,
specialists of the company
travelled to the hydraulic
laboratory of the company Voith
Hydro, located in the city of
Heidenheim, who validated the
tests and the results obtained,
thus releasing the hydraulic
design and initiating the detail
designs of the equipments for
main generation.

Highlights 2015

Codensa launches a Mobile
Application for Customers

The mobile application Moévil
Codensa is a solution that
allows customers to know
information of the values and
billing dates through their
accounts register. Likewise,
through GPS the application
enables users to generate and
look up the failure reports that
migh impact their sector, on
topics related to public lighting,
energy supply, meters and
infrastructure. Additionally, if the
user wants to know the location
of Codensa Service Centers
and Payment Points, which
may find their search with the
nearest location or through a
pull-down list.

Enel Brazil ranked 68 among
135 companies of the Great
Place to Work ranking

This award is granted jointly
by the Great Place to Work
Institute (GPTW) and Epoca
magazine. In addition, Enel
Brasil ranked sixth in the Best
Company to Work in Rio de
Janeiro.

SEPTEMBER

The tunneling machine that
will be part of Los Condores
project’s construction
completed its evaluation
process in United States

In Ohio, United States, in the
Robbins Company factory,
the tests of the TBM machine
-Tunnel Boring Machine- was
made. This equipment ‘s duty
is to dig the nearly twelve
meters of the adduction
tunnel of Los Céndores power
plant, therefore allowing the
transportation of the waters
of El Maule lagoon dam to
the turbine hall of the power
plant. Specialists from Endesa
Chile, who verified that its
development agrees with

the requirements defined by
the company, supervised the
process.

Chilectra became the first
utilities company worldwide
that allows customers to pay
the bill through Twitter

Since September 29, 2015, as
part of the digitalization process
that Chilectra in pushing
forward, the electricity bill now
can be paid through Twitter,
the second most popular
social network in the country,
with almost two million active
accounts. This a step forward
in terms of innovation, and the

service is provided by #pagotuit,

a plataform developed jointly
with Uanbai, thus helping
Chilectra to become the first
utilities company worldwide
to have a payment system
through this network.

Chilectra introduced Chispers,
the first plataform that enables
the sharing of energy to charge
mobile phones wirelessly,
without any cost and through a
community

On September 22, the
Innovation team of Chilectra
launched Chispers, a social
network that enables the
sharing of energy to charge
mobile phones wirelessly,
without any cost and through a
community. The system works
through a network of wireless
charges located in coffee shops,
universities and other public
spaces.

Codensa and Emgesa ranks
among the ten companies that
promote the gender equity in
Colombia

The companies were selected
for theis strategies and
promotion of employment
equity to be part of the first
ranking of corporate gender
equity in Colombia, carried out
by Aequales and the Colegio
de Estudios Superiores de
Administracion (CESA). These
are the only companies of

the energy sector and public
services to rank top ten.

CARGA RAPIDA

Chilectra’s installation of ten
charging facilities in Santiago
was completed

With the purpose of Con

el objeto de facilitate and
promote the electric portability
in Chile, Chilectra completed
the installation of 10 charging
facilities in Santiago, thus
establishing the first
interconnected points of charge
network for four districts in the
Metropolitan Region.

Codensa Launches the Mobile
Application for the recharge of
electric vehicles, EVA

This system enables people

to manage the reservation of
points of charge compatible
with their electric vehicles and
also to obtain information of

the charging stations. It may be
automatically managed, thus
granting the same information
features and charge to the final
customer. This is a new concept
in Colombia and worldwide,
being the only existing APP able
to operate different brands of
charging units.

Enel Braz and the “House of
the Future” in Expo Milan 2015
In Expo Milan 2015, Enel

Brazil presented the project
consisting of the first house
made with the crowdsourcing
method, where Internet

users made their

contributions in the website
WWwW.nosvivemosoamanha.com.br
with ideas for the construction
of the “House of the Future”
The house will be completed
at the end of the first half of
2016 in the city of Niterdi, Rio
de Janeiro, Brazil. The project
is being executed thanks to
the energy efficiency program
of the distribution company

Ampla.
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OCTOBER

Endesa Chile, Energas and

PF inaugurated the arrival of
natural gas to EI Maule Region
With the attendance of

the Minister of Energy,
Méximo Pacheco, the first
Regasification Satellite Plant
(PSR) of LNG in Chile was
inaugurated in Talca, which
enables Natural Gas and its
numerous benefits to become
a reality in the region, both for
commercial and for household
distribution. The plant, owned
by Endesa Chile, is the result
of an alliance between the
generation company, GasValpo
-through Energas- and
Productos Fernédndez, thus
incorporating a highly efficient
energy alternative, friendly
with the environment and who
offers competitive prices.

The connection of new
Johnson filters in Bocamina
Il begun

Endesa Chile begun the
connection of advanced
technology new filters to
the waterharvesting siphon
of the generating unit that
operates in Coronel. The filters
are denominated “Johnson”
and will help to minimize
the impact in the ocean
environment.

Enel Brazil ranks among the
150 best companies to work
in the “Guia Vocé S/A Exame
2015"

The company stands out in
the electricity sector, obtaining
the seventh place. This was
the first time that all of the
companies of the sector
participated together in the
award.

NOVEMBER

Endesa Chile informed

the Superintendent of

the Environment the
commissioning advance of the
Johnson filters for Bocamina Il
Endesa Chile confirmed to
the Superintendent of the
Environment, Cristidn Franz,
the commissioning advance
of the filters for Bocamina

II, being operational since
October 27 two months
earlier than the date
committed with the authority.

Municipality of Coronel,
Fundacion Integra and Endesa
Chile inaugurated the nursery
school Rayun

With the attendance of the
Major of Coronel, Leonidas
Romero, the new nursery
school and care room Rayun
was inaugurated, being a
modern facility that includes
optimal installations to cater
boys and girls from the area.
Endesa Chile contributed with
$250 million to the design and
construction of the facilities,
located in La Pefia area, and
caters more than 100 children
with four education levels,
from 84 days of age to 4 and
11 months old.

Chilectra was awarded the
electricity supply for Nuevo
Pudahuel Airport Consortium
After a bidding process,
Chilectra was awarded the
requirements of electricity
supply for the period 2016
through 2018 of the new
concessionaire of the
International Santiago Airport,
“Nuevo Pudahuel’ with which
the electricity company stays
as the main energy supplier
of the main airport of the
country.

The project of the new
concession will require
additional energy, because
the new building will be larger
than the previous one, with
over 175,000M?, together
with the renovation of the
existing airport in the area for
domestic flights, with which
the capacity of the airport
will reach up to 30 million
passengers per year.

As such, forecasts indicate
that the requirements of
energy will double in three
years period.

Commissioning of El Quimbo
After five years of
construction, on November 16
the new hydroelectric power
plant El Quimbo started-up
operations, with the energy
generation to the Colombian
energy system. The average
annual energy of El Quimbo is
2,216 GWh, equivalent to 4%
of the demand in Colombia.
El Quimbo, together with
Betania, will become a
generation chain in the
Magdalena River contributing
with 8% of the domestic
demand. Nearly 6,500 people
worked in the construction of
El Quimbo.

Codensa and Emgesa were
the first companies of the
electricity system to obtain
the Labor Equity Seal (Sello de
Equidad Laboral)- EQUIPARES
This is an initiative of the
Labor Ministry of Colombia,
endorsed by the Presidential
Council for the Women's
Equity and the techinal
support of the United Nations
Procurement Division (UNPD).
This seal certifies the clear
focus of the companies in

the development of labor
equity practices and aim to
ensure that men and women
have access to the same
opportunities. Among the
good practices that were
highlighted, the ones that
stand out are the programs
that positively impact the
employees’ quality of life and
the commitment at every level
of the companies to support
every program and initiative,
and to transform the concept
of equity into an important
driver of the overall strategy of
he companies.

Telecontrol Proyect of
Codensa reaches its goal
With 100% compliance as
scheduled for 2015, Telecontrol
project moved forward, with
which Codensa in modernizing
its distribution networks in
Bogota and Cundinamarca.
During 2015, 1,674
equipments were installed,
thus allowing a more efficient
operation of the network

to face failures of service,
also to know more precisely
the location of the failure

in a circuit, and to reduce

the number of customers
affected by the failure. Until
now, this technologic solution
has enabled the company

to decrease their times in
approximately 15 minutes.
During 2015, there was an
investment of approximately
$69,500 million Colombian
pesos, out of the total value
of the initiative of $238,000
million forecasted over three
years.
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Codensa participates in the
Solar Decathlon Latin America
& Caribbean 2015 with the +
HUERTO + CASA project
Solar Decathlon is a race
promoted worldwide by the
Department of Energy of the
United States (DOE), and
focused on the social and
environmental sustainability
to raise awareness on the
importance of clean energies.
With an investment of over
$70,000 dollars, Codensa
and Emgesa sponsored the +
Huerto + Casa project, which
consists on an ecological
housing and self-sustainable
with renewable energy and
developed by forty students
from Universidad de Los
Andes. During the contest,
the project received five
important awards: sixth place
in the general ranking out

of the fifteen participating
projects; second place in the
energy balance category;
ranked second in the
marketing, communication
and social awareness
category; third place in urban
design and affordability, and
honorable mention in the
arquitecture category.

Codensa and Emgesa raised
in the Merco 2015 ranking

In the general ranking of

the 100 companies with the
best reputation in Colombia,
Codensa and Emgesa ranked
34, going up 31 positions with
respect to 2014. In the sector

ranking, the companies ranked

fourth, going up two positions
with respect to 2014.

Highlights 2015

Costanera's Moto Generators
Project

The commissioning of the four
moto generators with gasoil
installed by Hidroeléctrica

El Chocon in the facilities of
Costanera power plant was
accomplished. This work

was carried out within the
amounts budgeted originally
and without recording any
accidents. In the reception
trials, the contract values
guaranteed by Wartsild were
verified, and the electric
studies for the commercial
authorization from CAMMESA
were completed.

DECEMBER

Enersis delisted its stocks
from Latibex

On December 4, 2015,
Enersis delisted its stocks
from Latibex, thus its stocks
will no longer trade in that
stock exchange. This request
was raised by the company
and approved by the Consejo
de Administracion de Bolsas
y Mercados Espafoles,

Sistemas de Negociacién, S.A.

(Council for the Administration
of Spanish Stock Exchanges
and Markets, Trading Systems,
SA).

Shareholders approved the
corporate restructuring of
Enersis Group

On December 18,
shareholders of Enersis
Group, Endesa Chile and
Chilectra approved in their
Extraordinary Shareholders’
Meetings the aforementioned
restructuring of Enersis. In
March 2016, the divisions
were achieved, and three new
companies were created:
Enersis Chile, Endesa
Américas and Chilectra
Américas. As such, six
companies remained.

In the upcoming months, the
mergers will be approved

in three Extraordinary
Sharehoders’ Meetings

of the companies named
Americas to be convened.
As such, Enersis Américas
will operate the electricity
generation, distribution and
transmission businesses that
the group owns in Argentina,
Brazil, Colombia and Peru.
Meanwhile, Enersis Chile will
become the parent company
of Endesa Chile and Chilectra
Chile.

Endesa Chile will develop a
new design for its Neltume
hydroelectric project

As part of the new
sustainability and community
relations’ strategy,

Endesa Chile will develop
generation initiatives with

a collaborative approach
with the communities. After
listening and understanding
the cultures and traditions of
the communities where the
Neltume project is located,
the company has decided

to study new alternatives

of design, especially for

the water discharge into

the Neltume Lake, which
has been presented to the
communities in the different
dialogues held. With the
purpose of starting a new
study stage of an alternative
that considers the water
discharge into the Fuy River,
Endesa Chile withdrawed
the Environmental Impact
Study (Estudio de Impacto
Ambiental, EIA) of the power
plant, which was under
environmental evaluation in
the Environmental Evaluation
Service (Servicio de

Evaluacién Ambiental, SEA) of

Los Rios Region.

Project for the Modernization
of Public Lighting with LED
Technology

Codensa made progresses
with the project for the
modernization of Bogota's
public lighting using LED
technology, with the
installation of nearly 10,500
lights, being the first stage of
the plan, which consideres
an investment of $19,000
million in 2015. The objective
of the project is to improve
the lighting in the streets
and areas that show the
lower safety rates in the city.
Among others, important
areas and streets such as San
Victorino, highway 10, street
72, street 53, Jiménez Avenue
and Caracas Avenue were
modernized.
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As of December 31 of each year (million in nominal pesos)(")

2010 2011 2012 2013 2014 2015

Total Assets

13,005,845 13,733,871 13,317834 15,177664 15,921,322 15,449,079

Total Current Liabilities

6,491,817 6,837,717 6,354,065 6,670,199 7,642,104 7,257,466

Operating Revenues

6,563,581 6,534,880 6,677,667 6,264,446 7,253,876 7,698,847

Ebitda

2,261,691 2,127,368 1,982,924 2,251,489 2,300,020 2,289,133

Net Income (%) 486,227 375,471 377,351 658,614 610,158 661,587
Liquidity Ratio 0.97 1.03 0.99 1.31 1.23 1.06
Debt ratio (%) 1.00 0.99 0.91 0.78 0.92 0.89

As of December 31 of each year (%)

Generation Business 2010 2011 2012 2013 2014 2015
ARGENTINA

Number of employees 426 473 501 628 645 657
Number of generating units 20 20 20 25 25 25
Installed capacity (MW) 3,652 3,652 3,652 4,522 4,522 4,522
Electricity generated (G\Wh) 10,940 10,713 11,207 14,422 14,390 15,204
Energy sales (GWh) 11,378 11,381 11,852 16,549 15,276 15,770
BRAZIL

Number of employees 193 202 197 200 208 194
Number of generating units 13 13 13 13 13 13
Installed capacity (MW) 987 987 987 987 987 987
Electricity generated (GWh) 5,095 4,129 5,183 4,992 5,225 4,398
Energy sales (GWh) 6,790 6,828 7,291 6,826 7108 6,541
CHILE

Number of employees 607 1,081 1,141 1141 1261 995
Number of generating units 107 104 105 105 m 1M1
Installed capacity (MW) 5,611 5,221 5,571 5,671 6,351 6,351
Electricity generated (GWh) 20,914 19,296 19,194 19,432 18,063 18,294
Energy sales (GWh) 21,847 20,315 20,878 20,406 21,157 23,558
COLOMBIA

Number of employees 444 498 517 563 589 484
Number of generating units 30 30 30 29 32 36
Installed capacity (MW) 2,914 2,914 2,914 2,925 3,059 3,459
Electricity generated (GWh) 11,283 12,051 13,251 12,748 13,559 13,705
Energy sales (GWh) 14,817 15,112 16,304 16,090 15,773 16,886
PERU

Number of employees 244 247 263 316 324 292
Number of generating units 25 25 25 27 27 27
Installed capacity (MW) 1,668 1,668 1,657 1,842 1,949 1,983
Electricity generated (GWh) 8,466 8,980 8,570 8,489 9,062 8,801
Energy sales (GWh) 8,598 9,450 9,587 9,497 9,916 9,283
TOTAL

Number of employees 1,914 2,501 2,624 2,853 3,032 2,619
Number of generating units 195 192 193 199 208 212
Installed capacity (MW) 14,832 14,442 14,781 15,847 16,868 17302
Electricity generated (GWh) 56,698 55,169 57405 60,083 60,299 60,403
Energy sales (GWh) 63,430 63,086 65,913 69,368 69,230 72,039
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As of December 31 of each year

Distribution Business 2010 2011 2012 2013 2014 2015
ARGENTINA

Energy sales (GWh)(®) 16,759 17233 17.338 18,137 17972 18,492
Number of customers 2,352,720 2,388,605 2,388,675 2,444,013 2,464,117 2,479,559
Energy losses 6.10% 10.50% 10.6% 10.80% 10.75% 12.30%
Number of employees 2,627 2,849 2,948 3,320 3,823 4,142
Customers / employees 896 838 810 736 645 596
BRAZIL

Energy sales (GWh)(®) 18,777 19,193 20,694 21,767 22,842 22,776
Number of customers 5,665,195 5,867888 6,050,522 6,301,582 6,500,500 6,754,327
Energy losses 16.80% 16.20% 16.30% 16.10% 16.42% 17.3%
Number of employees 2,484 2,496 2,382 2,370 2,415 2,348
Customers / employees 2,281 2,351 2,540 2,659 2,732 2,877
CHILE

Energy sales (GWh)(®) 13,098 13,697 14,445 15,152 15,690 15,893
Number of customers 1,609,652 1,637,977 1,658,637 1,693,947 1,737322 1,780,780
Energy losses 5.80% 5.50% 5.40% 5.30% 5.32% 5.31%
Number of employees 719 712 734 745 690 688
Customers / employees 2,239 2,301 2,260 2,274 2,518 2,596
COLOMBIA

Energy sales (GWh)(®) 12,515 12,857 13,364 13,342 13,660 13,946
Number of customers 2,546,559 2,616,909 2,712,987 2,686,919 2,772,376 2,865,159
Energy losses 8.50% 8.10% 750% 7.00% 7.19% 7.30%
Number of employees 1,083 1,101 1,127 1,036 1,043 947
Customers / employees 2,351 2,377 2,407 2,594 2,658 2,771
PERU

Energy sales (GWh)(®) 6,126 6,572 6,863 7045 7338 7624
Number of customers 1,097533 1,144,034 1,203,061 1,254,624 1,293,503 1,336,610
Energy losses 8.30% 8.20% 8.20% 7.90% 7.95% 8.30%
Number of employees 553 550 607 616 619 570
Customers / employees 1,985 2,080 1,982 2,037 2,090 2,191
Total

Energy sales (GWh)(%) 67275 69,552 72,704 75,443 77502 78,732
Number of customers 13,271,659 13,655,413 14,013,882 14,381,085 14,767818 15,216,435
Energy losses 9.10% 9.70% 9.35% 9.42% 9.53% 10.10%
Number of employees 7,466 7,708 7,798 8,087 8,590 8,695
Customers / employees 1,950 1,989 2,000 2,060 2,129 2,206

(1) Accounting figures as requested by the instructions and regulations issued by the SVS.
(2) Net Results attributable to the dominant company.
(3) Total Liabilities/Equity plus Minority Interest.

(4) Until December 31, 2012, the jointly controlled companies were consolidated using the proportionate consolidation method. As of
January 1, 2013 the equity method began to be used to account for these joint control companies, as required by IFRS 11, “Joint
Arrangements” This change impacts the accounting of Centrales Hidroeléctricas de Aysén S.A., Inversiones GasAtacama Holding Ltda.,
and its subsidiaries, Distribuidora Eléctrica de Cundinamarca S.A. and its subsidiaries, and Transmisora Eléctrica de Quillota Ltda. The
consolidated financial statements as at December 31st, 2012 and 2011 were restated retrospectively to show the effect of the application
of IFRS 11. These changes have no effect on equity or net income, in both cases; they are attributable to shareholders of Enersis. The
consolidated financial statements as of December 31, 2010 and previous years enderd on that same date, are presented as they were
originally prepared, in accordance with IFRS, under IASB rules, and do not reflect the application of the IFRS 11 standards.

Due to changes in the criteria, non-billable consumptions (CNF) are not included in 2014 y 2015.

(5

Main Financial and Operating Indicators
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l |dentification of the Company

Name or company name

Enersis S.A. (")

Domicile

Santiago of Chile, being able to establish agencies or subsidiaries in other
parts of the country or abroad

Type of company

Publicly traded company

Rut 94,271,000-3

Address Santa Rosa N° 76, Santiago, Chile
Postal code 833-009 SANTIAGO

Phones (56-2) 2353 4400 - (566-2) 2 378 4400
PO Box 1557 Santiago

Securities Registration number

N° 175

External Auditors

Ernst & Young

Subscribed and paid-in capital (M$)

5,669,280,725

Web site

www.enersis.cl

Email

informaciones@enersis.cl

Investor Relations telephone

(56-2) 2353 4682

Ticker in Chilean stock exchanges ENERSIS

Ticker in New York stock exchange ENI

Ticker in Madrid stock exchange XENI

ADR'’s Custodian Bank Banco Santander Chile
ADR's Depositary Bank Citibank N.A.

Latibex custodian bank (2

Banco Santander, S.A.

Latibex link (?)

Banco Santander, S.A.

National credit rating agencies

Feller Rate, Fitch Chile Clasificadora de Riesgo Limitada

International credit rating agencies

Fitch Ratings, Moody’s and Standard & Poor’s

(1) The Extraordinary Shareholders Meeting held on December 18, 2015 agreed the change of the company name to Enersis Américas S.A.,

effective on March 1, 2016.

(2)  On November 30, the Management Council of Spanish Stock Exchanges and Markets, Negociation Systems, S.A., in excercising its
powers granted by Latibex Regulations (Mercado de Valores Latinoamericanos), and attending the request performed by Enersis S.A.,
agreed the suspension of the contracting shares of Enersis S.A. after December 1 2015 and excluded from Latibex the trading of the
shares issued by such Company, effective from December 4, 2015. The latter means that from such date Enersis S.A. was deslisted from
Latibex and its shares won't trade thereafter at the aforementioned stock exchange.

Company Identification and Governing Documents
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Constituent
Documents

The company that gave rise to Enersis S.A. was formed
initially under the name Compania Chilena Metropolitana
de Distribucion Electrica S.A. by public deed dated June 19,
1981, granted by the notary Patricio Zaldivar Mackenna in
Santiago, and modified by public deed on July 13 the same
year and in the same notary. The company's incorporation
was authorized and its bylaws approved by Resolution 409-S
of July 17, 1981 of the Securities and Insurance Commission
(SVS). The extract of the incorporation authorization and
approval of the bylaws was registered in the Santiago Trade
Registry on page 13,099 N°7,269 for the year 1981, and were
published in the Official Gazette of July 23, 1981. The bylaws
of Enersis have undergone a number of modifications ever

since.

On August 1, 1988, the company’s name was changed to
Enersis S.A.

The Extraordinary Shareholders Meeting held on December
18, 2015 agreed to divide the Company into two entities,
thus a new open stock company “Enersis Chile S.A.
governed by Title XIl of D.L. 3500. This Extraordinary
Shareholders Meeting approved, among other matters,
the capital decrease of Enersis S.A. as consequence of
the division, and the distribution of the social capital of
the divided company and the recently created; moreover,
among other statutory modifications, the company name
changed “Enersis Américas S.A." and the company purpose.
This modification is recorded in public deed on January
8, 2016, granted by the Notary Ivan Torrealba Acevedo, in
Santiago, whose excerpt was registered in the Commercial
Registry of the Property Register, pages 4013, N°2441 of
the Commerce Registry of 2016 and published in the Oficial
Journal on February 10, 2016.

g

2015 Annual Report Enersis



| Corporate Purpose

According to the statutory modification approved by the
Extraordinary Shareholders Meeting held on December
18, 2015, formalized in a public deed of January 8, 2016,
granted in the Notary Ivan Torrealba Acevedo in Santiago,
whose excerpt was registered on pages 4013 N° 2441 of
the Commerce Registry in 2016 of the Property Register
in Santiago and was published in the Official Journal on
January 22, 2016. A supplementary extract was registered
on pages 10.743 N° 6.073 in the same Registry, year and the
Property Register and was published in the Official Journal
on February 10, 2016.

The Company's purpose is to perform in the country

or abroad the exploration, development, operation,

generation, distribution, transmission, transformation
and/ or sales of energy in any of its forms and nature, or
directly or through intermediate companies, likewise, and
also telecommunications activities and the provision of
engineering consultancy within the country and abroad. It
may also invest and manage its subsidiaries and associate
companies, whether generators, transmitters, distributors
or traders of electricity or whose business is any of the
following: (i) energy, in any of its forms or nature, (ii) the
supply of public utilities or whose main raw material is
energy, (iii) telecommunications and information technology,

and (iv) trading over internet.

Company Identification and Governing Documents

In complying with its main objects, the company will carry
out the following functions: a) promote, organize, build,
modify, dissolve or liquidate companies of any nature
which have similar corporate objects to its own; b) propose
investment, financing and business policies to subsidiary
companies, as well as accounting criteria and systems that
these should follow; c¢) supervise subsidiary management:
d) provide subsidiary or associate companies with the
necessary financing for their business development and
provide management services; financial, technical, legal
and auditing advice; and in general any type of service that

appears necessary for their best performance.

In addition to its main objects and always acting within the
limits established by the Investment and Financing Policy
approved by the Shareholders Meeting, the Company may
invest in:

First. The acquisition, operation, construction, rental,
administration, intermediation, trading and disposal of all
kinds of movable and immovable assets, either directly or
through subsidiaries or associate companies; ii) all kinds of
financial assets, including shares, bonds and debentures,
commercial paper and in general all kinds of titles or

securities and company contributions, either directly or

through subsidiaries or affiliate companies.




I Ownership and Control
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B Ownership Structure

The company capital is divided into 49,092,772,762 shares, with no par value and holds the same single series.

As of December 31, 2015, all shares were subscribed and paid-in, and were distributed as follows:

Shareholder Number of shares Participation
Enel Latinoamérica S.A. 19,794,583,473 40.32%
Enel Iberoamérica S.R.L. 9,967,630,058 20.30%
Pension Funds 5,873,538,625 11.96%
ADR’S (Citibank N.A. according to circular N°1.375 of the SVS) 4,984,301,300 10.15%
Foreign Investment Funds 2,728,916,139 5.56%
Banco de Chile on behalf of third parties 2,499,152,073 5.09%
Stock brokers, insurance companies, mutual funds 2,260,114,335 4.60%
Other shareholders 984,536,759 2.01%
Total Shares 49,092,772,762 100.00%

ldentification
of Controllers

As defined inTitle XV of Law No. 18,045, Enersis S.A. is controlled by Enel S.p.A., Italian company, through the
Spanish company Enel Iberoamérica S.R.L, formerly named Enel Energy Europe S.R.L., with 20.3% of shares
issued by Enersis, and through Endesa Latinoamérica S.A., currently named Enel Latinoamérica S.A., also
Spanish, with 40.32% of shares issued by Enersis S.A.

Enel S.p.A controls 100% of Enel lberoamérica S.R.L. and the latter, 100% of Enel Latinoamérica S.A.

Enel S.p.A’'s Shareholders
as of December 31%, 2015

Ministero dell'Economia e delle Finanze de Italia 25.5%
Institutional Investors 50.4%
Other Shareholders 24.1%
Total 100.0%

Source: https://www.enel.com/en-gb/investors/shareholders

The controller's members do not have a joint action agreement.
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List of the Twelve Main
Shareholders of the Company

As at December 31¢, 2015, Enersis was owned by 6,851 shareholders. The twelve main shareholders were:

Name or Company Name Tax ID Number of Shares  Shareholding
Enel Latinoamérica S.A. 59,072,610-9 19,794,583,473 40.32%
Enel Iberoamérica S.R.L. 59,206,250-K 9,967,630,058 20.30%
Citibank N.A. As per S.V.S. Circular 1,375 59,135,290-3 4,984,301,300 10.15%
Banco de Chile on behalf of non-resident third parties 97,004,000-5 2,499,152,073 5.09%
Banco Itau on behalf of foreign investors 76,645,030-K 1,407,046,008 2.87%
Banco Santander on behalf of foreign investors 97036,000-K 1,195,688,888 2.44%
AFP Provida S.A. for C pension fund 76,265,736-8 1,013,706,040 2.06%
AFP Habitat S A for C pension fund 98,000,100-8 843,387,408 1.72%
AFP Capital S A for C pension fund 98,000,000-1 623,729,773 1.27%
AFP Cuprum S A for C pension fund 98,001,000-7 594,400,465 1.21%
AFP Provida S.A. for B pension fund 76,265,736-8 346,537072 0.71%
AFP Habitat S A for B pension fund 98,000,100-8 340,179,565 0.69%
Subtotal 12 shareholders 43,610,342,123 88.83%
Other 6,839 shareholders 5,482,430,639 1.17%
TOTAL 6,851 SHAREHOLDERS 49,092,772,762 100.00%
Most Significant Ownership
Modifications
During 2015, the most significant modifications in Enersis’s ownership were:
Variation in
N° Shares on  N° Shares on number of
Name or company name Tax ID Dv 12/31/2014 12/31/2015 Variation % shares
Citibank N.A. As per S.V.S.
Circular 1,375 59,135,290 3 5,132,288,300 4,984,301,300 -0.3014% -147987,000
Banco de Chile on behalf
of non-resident third parties 97,004,000 2,137510,595 2,499,152,073 0.7366% 361,641,478
AFP Provida S. A. 98,000,400 1,749,539,615 1,740,805,548 -0.0178% -8,734,067
AFP Habitat S. A. 98,000,100 1,566,165,413  1,541,930,759 -0.0494% -24,234,654
Banco Itau on behalf of
investors 76,645,030 K 1,425,764,571 1,407046,008 -0.0381% -18,718,563
Banco Santander on behalf of
foreign investors 97036,000 K 1,062,573,078 1,195,688,888 0.2712% 133,115,810
AFP Cuprum S. A. 98,001,000 7 1,248,155,085 1,166,861,779 -0.1656% -81,293,306
AFP Capital S. A. 98,000,000 1 1,364,179,175  1,119,381,465 -0.4986% -244,797.710
Banchile Cde B S A 96,571,220 8 288,568,335 314,569,242 0.0530% 26,000,907
Santiago Stock Exchange 90,249,000 O 365,148,945 279,310,448 -0.1748% -85,838,497
BCICDeB SA 96,519,800 8 62,530,379 177,106,470 0.2334% 114,576,091
BTG Pactual Chile SA Cde B 84,177300 4 204,370,075 134,297,632 -0.1427% -70,072,443
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Exchange Transactions

Performed

by Related Individuals
during 2014 and 2015

Price per Purpose Relation
Transaction Number of share traded Total amount of the with the
Shareholder RUT Buyer/ Seller date shares traded (Pesos) traded (Pesos) transaction ~ Company
Marcos Cruz Sanhueza 10,702,983-4  Seller 01/03/2014 1,371,369 158.00 216,676,302 "M%l Advisor
Investment
Marcos Cruz Sanhueza 10,702,983-4  Buyer 01/032014 1,371,369 162.08 222,266,002 "Nl Advisor
Investment
Marcos Cruz Sanhueza 10,702,9835  Seller 06/30/2014 1,197000 186.50 223,240,800 a8l Advisor
Investment
Endesa S.A. 59,066,580-0 Seller 10/23/2014  9,967630,058 20866 2,079,906,470,758 | "2"%8!  controler
Investment
Enel Energy Europe SRL.  59,206,250-K Buyer 10/23/2014  9,967630,058 208.66 2,079,906,470,758 mzzfr'lm Controller
Marcos Cruz Sanhueza 10,702,983-7  Seller 28/11/2014 510,000 201.26 102,645,000 | MM Advisor
Investment
Francisco Fernandez Morandé  7006,3743  Buyer 11/09/2015 2,796 178.78 499869 nancial - Related to
Investment  Director

Summary
of Directors’ Committee
and Shareholders Comments
and Proposals

Enersis received neither comments nor proposals with regards to the progress of company business between

January 1st and December 31%t, 2015 from the Directors’ Committee or Shareholders who own or represent

10% or more of the shares issued with voting rights as stated in Articles 74 of Law No. 18,046 and 136 of the

Regulation to Public Companies.

Ownership and Control
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| Board of Directors

1. CHAIRMAN
Francisco de Borja Acha Besga

Attorney at Law

Universidad Complutense de Madrid

DNI: 05-263174-S
From 06.30.2015

2.VICE CHAIRMAN

Francesco Starace

Nuclear Engineer

Universidad Politécnica de Milan
Passport: YA5358349

From 04.28.2015

3. DIRECTOR

Francesca Di Carlo

Degree in Economics
University: La Sapienza, Roma
Passport: AA2224406

From 04.28.2015

4. DIRECTOR

Alberto De Paoli

Degree in Economics
Universidad de Roma La Sapienza
Passport: YA 4226864

Last appointment 04.28.2015

Ownership and Control

5. DIRECTOR

Hernan Somerville Senn

Lawyer

Universidad de Chile

Master of Comparative Jurisprudence
Universidad de NewYork

Rut: 4,132,185-7

Last appointment 04.28.2015

6. DIRECTOR

Rafael Fernandez Morandé

Industrial Civil Engineer

Pontificia Universidad Catdlica de Chile
Rut: 6,429,250-1

Last appointment: 04.28.2015

7. DIRECTOR

Herman Chadwick Pifiera
Lawyer

Universidad Catdlica

Rut: 4,975,992-4

From 06.30.2015

SECRETARY OF THE BOARD OF DIRECTORS

Domingo Valdés Prieto

Lawyer

Universidad de Chile

Master of Laws Universidad de Chicago

Rut: 6,973,465-0

From 04.30.1999 35
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Enersis is managed by a Board of Directors comprised by seven members, who remain in office for a three-year period and
maybe re-elected. The Board was appointed at the Ordinary Shareholders' Meeting held on April 28, 2015. According to the
Corporations Law, if a Director’s vacancy occurs, the whole board shall be renewed at the next ordinary shareholders’ meeting
the corporation shall hold, and, in the meanwhile, the board may name a substitute. The Company doesn’t consider any

substitute members.

In the last two years, the following were also Directors of Enersis:

Jorge Rosenblut
Chairman

Industrial Civil Engineer
Universidad de Chile

MPA at Kennedy School of Government at Harvard University

Rut: 6,243,657-3
Last appointment: 04.28.2015
Resignation: 06.30.2015

Pablo Yrarrazaval Valdés

Chairman

Former Chairman of the Santiago Stock Exchange
Rut: 5,710,967-K

Last appointment: 04.16.2013

Resignation 10.28.2014

Borja Prado Eulate

Vice Chairman

Former Chairman of (Spain)

Law studies

Universidad Auténoma de Madrid

DNI: 05-263174-S

From 04.16.2013

Last period as Director ended on 04.28.2015

Andrea Brentan

Mechanical Engineer

Politécnico di Milano

Master in Applied Sciences

New York University

Passport: YA0688158

Last Appointment 16.04.2013
Last period ended on 04.28.2015

Carolina Schmidt Zaldivar
Business Engineer
Universidad Catélica de Chile
Rut: 7052,890-8

Last appointment 04.28.2015
Resignation 06.26.2015

Luigi Ferraris

Degree in Economics and Commerce
Universidad de Génova

Passport: YA2600789

From 04.16.2013

Resignation 11.04.2014

Leonidas Vial Echeverria

Businessman

Former Vice Chairman of Santiago Stock Exchange
Rut: 5,719,922-9

Last appointment: 04.16.2013

Resignation 10.30.2014
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Board of Directors’ and Directors’
Committee Compensations

Pursuant to Article 33 of Law No. 18,046 Corporations Law, the Ordinary Shareholders’ Meeting held on
April 28, 2015 approved the compensations for the Board of Directors and Directors’ Committee for the 2015
accounting period.

The compensations for the Directors’” Committee consists on an annual variable remuneration equal to zero
point eleven thousand seven-hundred and sixty-five per thousand of the net profits of the period. It was
determined to pay in advance one-month fee, one part in all events and a variable part, attributable to the
referred variable annual remuneration.

Administration
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Total compensation expenses in 2015 were 0$564,993,635, which is detailed in the following table. The Board of Directors

did not incur in expenses for external consulting services.

2015

Committee

Ordinary and Committee  Ordinary and
Figures in Ch$ Fixed  Extraordinary Fixed  Extraordinary Variable
Name Position Remuneration Sessions  Compensation Sessions  Compensation ~ TOTAL 2015
Acha Besga Borja (') Chairman
Rosenblut Jorge Chairman 37,873,751 35,951,085 4,036,727 77,861,563
Yrarrazaval Pablo Chairman 20,183,636 20,183,636
Starace Francesco () Vice Chairman
Prado Eulate Borja Director 14,934,046 12,192,881 18,165,273 45,292,200
Brentan Andrea Director 9,956,031 9,759,798 3,027545 22,743,375
Vial Echeverria Leonidas Director 14,784,561 14,784,561
De Paoli Alberto (') Director
Fernandez Morandé Rafael Director 47112,130 38,080,805 15,326,923 15,955,804 17741,473  134,217135
Schmidt Zaldivar Carolina Director 15,186,844 16,326,667 4,692,396 3,113,832 2,956,913 42,276,652
Somerville Senn Hernan Director 47112,130 36,390,861 15,326,923 15,955,804 17741,473 132,527,191
Di Carlo Francesca (') Director
Chadwick Pinera Herman Director 31,925,286 21,754,139 9,135,550 12,292,348 75,107.322
Total general 204,100,218 170,456,236 44,481,792 47,317,788 98,637,601 564,993,635

(1) Messrs. Borja Acha, Francesco Starace, Alberto de Paoli and Francesca di Carlo, renounced to any compensation payment due to their current positions in
the senior management of the Enel Group.

J 2014

Committee
Ordinary and Committee Ordinary and
Figures in Ch$ Fixed  Extraordinary Fixed  Extraordinary Variable
Name Position Remuneration Sessions Compensation Sessions Compensation  TOTAL 2014
Rosenblut Jorge (?) Chairman 9,274,634 16,139,685 - - - 25,414,319
Prado Eulate Borja Vice Chairman 43,661,309 42,763,247 - - 25,600,435 112,024,991
Schmidt Zaldivar Carolina ()  Director 4,968,083 8,069,842 1,869,180 1,323,082 - 16,230,188
Somerville Senn Hernén Director 29,107,539 33,279,443 10,951,351 7.779,963 33,644,061 114,762,358
Fernandez Morandé Rafael  Director 29,107,539 31,670,974 10,951,351 7779,963 33,644,061 113,153,889
De Paoli Alberto (%)(%) Director - - - - - -
Brentan Andrea (3)(%) Director 6,871,759 12,865,954 - - - 19,737713
Yrarrdzaval Valdés Pablo (")  Chairman 48,278,913 50,419,200 - - 48,189,053  146,887167
Vial Echeverria Leonidas (') Director 24,139,457 23,618,980 9,082,172 5,154,136 33,644,061 95,638,805
Ferraris Luigi (")) Director - - - - . -
Miranda Rafael (') Director - - - - 7027570 7027570
Tironi Eugenio (") Director - - - - 7027570 7027570
Total general 195,409,233 218,827,325 32,854,054 22,037145 188,776,811 657,904,568

(1) Messrs. Rafael Miranda and Eugenio Tironi, held their position in the Board of Directors until April 2013, nevertheless they received payments in 2014 for
the difference between the annual variable remuneration coming from net income of the period 2013 versus advanced monthly payments that same year.
Messrs. Pablo Yrarrazaval and Leonidas Vial held their positions in the Board of Directors until October 28 and 30, 2014 respectively and Mr. Luigi Ferraris
until November 4, 2014.

(2) Messrs. Jorge Rosenblut, Carolina Schmidt and Alberto de Paoli, assumed their positions in the Board of Directors of Enersis on November, 2014.

(3) Messrs. Luigi Ferraris, Andrea Brentan and Alberto de Paoli, renounced to any compensation payment due to their current positions in the senior
management of the Enel Group.

(4) Mr. Brentan resigned its position as Managing Director (Consejero Delegado) of Endesa, whereby he begins to accrue remuneration as director since
October
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Social Responsibility

and Sustainable Development

i
s

Board
Diversity

Number of people by gender:

Number of people by age range:

Female

Between 41 and 50 years old

Male

Between 51 and 60 years old

General Total

Between 61 and 70 years old

Number of people by nationality:

Over 70 years old

General Total

Chilean

Spanish

Number of people by seniority:

|talian

Less than 3 years

General Total

More than 12 years

Administration

General Total

39
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Board of Directors
Consulting Expenses

During 2015, the Board of Directors did not make any expenses in consulting services.

| Property over Enersis

As at December 31, 2015, according to the Shareholders’ Register, none of the current Directors had ownership

on the company.

J Director's Committee

Pursuant to Article 50 bis of law No. 18,046 Corporations Law, Enersis has a Directors’ Committee composed
of three members, with faculties and duties enumerated in said article and those delegated by the Board as
established in the Regulation of the Director's Committee.

In session held on April 28, 2015, the Board of Directors appointed Messrs. Hernan Somerville Senn, Carolina
Schmidt Zaldivar and Rafael Fernandez Morandé as independent members of the Directors Committee. Also in
this session, Mr. Hernadn Somerville Senn was appointed Fiancial Expert. In the Directors’ Committee session
held on April 28, 2015 as members of the Directors Committee Mr. Herndn Somerville Senn was appointed
Chairman of the committee.

Likewise, as of June 26, 2015, Mrs. Schmidt Zaldivar presented her resignation to the position of Director and
member of the Directors’ Committee, as become known by the Directors’ Committee in session of June 30,
2015. In her replacement as Director and member of the Directors’” Committee, was appointed Mr. Herman
Chadwick Pifera, independient, following the decision taken on the Board of Directors Meeting held on June
30, 2015.

Worth is to highlight that in session held on April 16, 2013, the Company's Board of Directors appointed
Messrs. Hernan Somerville Senn (independent), Rafael Fernandez Morandé (independent) and Leonidas Vial
Echeverria (independent) as members of the Directors’ Committee of Enersis. They are the same Directors
who were appointed at the Board meeting on April 23, 2010, and who were part of the Directors” Committee
on January 1, 2013. Likewise, the Directors” Committee in session held on April 29, 2013 appointed Mr. Hernan
Somerville Senn as Chairman and Mr. Domingo Valdés Prieto as Sectretary. Also in this session, the board of

Directors appointed Mr. Hernan Somerville Senn as Financial Expert.

On October 30th, 2014 Leonidas Vial Echeverria resigned to his position as Director and member of the
Directors’ Committee. On November 4th, 2014 the Board appointed Mrs. Carolina Schmidt Zaldivar as his
substitute, who assumed the position as Independent Director and member of the Directors’ Committee as
of this date.
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Annual Management

Report
Background

The Mr.
Somerville Senn stated that pursuant to the Article 50
bis of Law No. 18.046, the Chilean Corporatins Law
(LSA), the Directors’ Committee of Enersis S.A. has to

Directors’ Committee President, Hernan

introduce in the annual report and give account of the
Company's Ordinary Shareholders’ Meeting regarding
the annual management report, thus highlighting the
activities developed by the Committee in 2015, as well
as expenses incurred, including those of its advisors,
during such period. For this purpose, it was proposed to
the Committee the approval of the Annual Management
Report, Activities and Expenses of the Directors’

Committee:

Worth is to highlight that after this extraordinary session
of the Directors’ Committee, a new extraordinary session
was held as of December 17, 2015, included in this report,
pursuant to the agreements achieved by the Directors’
Committee while approving the Annual Management
Report, Activities and Expenses, with regards to the

additional sessions to be held in 2015.

As of January 1, 2015, the Directors’ Committee of
Enersis was comprised by Mr. Herndan Somerville Senn
Mrs. Maria Carolina Schmidt Zaldivar
and Mr.

(independient). In the positions of Chairman and Financial

(independient),

(independient) Rafael Fernandez Morandé
Expert was appointed Mr. Hernan Somerville Senn and
Mr. Domingo Valdés Prieto held the position of Secretary

of the Directors’ Committee.

In session of April 28, 2015 the Board of Directors
appointed as members of the Directors’ Committee
to Messrs. Herndn Somerville Senn, Carolina Schmidt
Zaldivar and Rafael Fernandez Morandé, all of them
Mr.

financial

are independient. Also in this session, Hernan

Somerville Senn was appointed expert.
In session of the Directors’ Committee held on April
28, 2015 Mr. Hernan Somerville Senn was appointed

Chairman.

Administration

The resignment of the Director Mrs. Maria Carolina
Schmidt on June 26, 2015 was taken into account by
the Directors’ Committee on session held on June 30,
2015, and in her replacement as Director and member
of the Directors’ Committee was appointed Mr. Herman
Chadwick Pifera, independient, as agreed by the Board

of Directors on June 30, junio de 2015.

Annual Management
Report of the Directors’
Committee

The Directors” Committee held thirty meetings in 2015,
incluiding the aforementioned session held on December
17, 2015.

1.- ORDINARY SESSION HELD ON JANUARY 29,
2015: Certain adjustments were discussed previously
to reviewing the financial statements, as follows (i)
Hidroaysén Project, unanimously agreed the review of
the adjustments regarding the impairment provisions
of Endesa Chile on its participation in Hidroaysén,
regading Endesa Chile’s investment value on the
stake in Hidroaysén, recorded in 2014 and their effects
on the Financial Statements’ draft. Likewise, the
Directors’ Committee agreed to highlight de defense
of water rights for the development of energy projects;
(i) Punta Alcalde Project, with respect of which
the Directors’ Committee, unanimously, requested
the presentation of an analysis of the technologic
update of the investment projects, and declared as
reviewed the adjustments made by the suspension
of the development of Punta Alcalde project by
the subsidiary Endesa Chile and the associated
transmission project Punta Alcalde-Maitencillo and for
the provision of 100% of the investment value in Punta
Alcalde accounted in 2014, as well as their effects on
the Financial Statements’ draft previously distributed;

(ili) settlement agreement with Tecnimont, in respect

41
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of which the Directors’ Committee, by unanimity of its
members, agreed to empower the Executive Officer,
Mr. Luca D'’Agnese, the Deputy Executive Officer Mr.
Daniel Ferndndez Képrich, the Administration, Finance
and Control Officer, Mr. Francisco Javier Galan and the
Planning and Control Officer Mr. Marcos Fadda, so that,
each of them individually, may propose the corporate
operations corresponding to the subsidiary Endesa
Chile, the approval of the Bases for Agreeement, as
well as the celebration and subscription of the final
agreements between the parties to the arbitration
in order to terminate the arbitral lawsuit mentioned

above.

Then, the Directors’ Committee agreed unanimously
to leave a written record of the formal and explicit
acknowledgement of the Money Brokerage and Money
Order Report prepared by the External Auditors of Enersis
S.A., Emst & Young as of January 29, 2015. Likewise,
agreed the formal and explicit acknowledgement of the
Internal Control Letter of Enersis S.A., dated January 29,
2015, prepared by the aforementioned external auditors

of the Company.

The Directors’ Committee examined the Consolidated
Financial Statements of Enersis S.A. as of December
31, 2014 and the External Auditors’ and Accounts
Inspectors’ Reports, where the Director Rafael
Ferndndez Morandé asked if Ernst & Young have
reviewed all the notes and contents of the Financial
Rahil

positively. The Chairman of the Directors’ Committee,

Statements, whereof Mr. Emir answered
Mr. Hernan Somerville Senn, stated that he expected
a complete audit for the next opportunity where the
Internal Control Report revealed the weaknesses. The
Directors’ Committee, by unanimity of its members,
agreed to declare the the Consolidated Financial
Statements of the Company as of December 31, 2014,
its Notes, Income Statement and Relevant Events
have been reviewed, as well as the External Auditors
opinions was issued “without any observation” as of
January 29, 2015, signed by Mr. Emir Rahil, partner
of Ernst & Young and the opinion of the Accounts
Inspectors, signed by Messrs. Luis Bone Solano and
Waldo Gémez Santiago, as of January 29, 2015. The
Directors’ Committee also agreed to request a specific
audit for the weaknesses mentioned in the Internal
Control Letter and to request the Administration,

Finance and Control, a presentation in July regarding

the evolution and the terms required to properly
comply with the timely delivery of the Financial

Statements by the end of the year.

the Directors’
Rahil's
presentation, partner of Ernst & Young, and to declare
that the matters referred in the NCG 341 of the SVS

were reviewed and will be analyzed biannually with

By unanimity of its members,

Committee agreed to take notes of Mr.

the External Auditors.

The services to be provided by external auditors were
analyzed, those services different from external audit and
non-recurring; and its was unanimously agreed that they
not compromise neither the technical suitability nor the
independence of judgement of the respective external

audit companies.

The Directors’ Committee agreed, by unanimity of
its memebers to declare as examined the operation
related to the contract subscription of the mandate for
reimbursement of expenses beteween Enersis S.A. and
the following companies: Enel S.p.A., Enel Servizi S.R.L.,
Enel Green Power, Enel Produzione S.p.A., Enel ltalia
S.R.L., Enel Iberoamérica S.R.L., Endesa Latinoamérica,
S.A., Endesa S.A., Codensa S.A. ESP Emgesa S.A. ESP
Enel Brasil S.A., Ampla Energia and Servicios S.A., Edegel
S.AA., Edelnor S.AA., and those other people related
with the expatriate staff, all of the above in the terms
exposed in session, and then issuing the corresponding

report.

.- ORDINARY SESSION HELD ON FEBRUARY 26, 2015:

The Chairman of the Directors’ Committee, Mr. Hernan
Somerville Senn, welcome the new Executive Officer

Mr. Luca D'’Agnese.

Afterwards, unanimously, the Committee issued its
opinion regarding each of the complaints received
through the Ethic Channel.

Then, the Directors” Committee agreed, unanimously,
to qualify as reasonable the work pursued by the
external auditors of the Company, EY (Ernst & Young),
performed during the period 2014.

It was agreed, unanimously, to approve the payments

to external auditors that provided services to the
Enersis Group in the period 2014.
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Unanimously, it was agreed to porpose to the Board
of Directors that itin turn suggests to the Ordinary
Shareholders’ Meeting the appointment of Feller
Rate Clasificadora de Riesgo Limitada and Fitch Chile
Clasificadora de Riesgo Limitada as the local private
credit rating agencies, and Fitch Ratings, Moody's
Investors Services and Standard & Poor’s International
Ratings Services as the international private
credit rating agencies of Enersis S.A. for the period

2015.

The services to be provided by external auditors were
analyzed, those services different from external audit
and non-recurring; and its was unanimously declared
that they not compromise neither the technical
suitability nor the independence of judgement of the

respective external audit companies.

.- ORDINARY SESSION HELD ON MARCH 31, 2015:

The Directors’ Committee agreed, unanimously, to
approve the Directors’ Committee Budget proposal
for the period 2015, consisting on 10,000 Unidades
de Fomento for expenses and the operation of the
Directors’ Committee and its advisors, which will be
proposed at the Ordinary Shareholders’ Meeting of
Enersis S.A. in 2015, which will make a final decision

on this matter.

The Directors’ Committee, unanimously, took account
of the situation presented by its Chairman, Mr. Hernan
Somerville Senn, with regards to the audit verified by the
PCAOB to the external audit of the subsidiary Endesa
Chile, KPMG. Likewise, the Committee requested to
its Chairman to inform on the next opportunity about
the outcome of the meeting held by Endesa Chile with
KPMG and the report issued by Ernst & Young and the
note sent to Enel S.p.A.

It was agreed, unanimously, to suggest the Board of
Directrors to propose to the Ordinary Shareholders’
Meeting the following order of precedence for the
appointment of the external audit company of Enersis
S.A. for 2015: 1° E&Y; 2° RSM; 3° PKF y 4° KPMG.

As
Morandé,

requested by the Director Rafael Fernandez

the Directors’” Committee, unanimously,
agreed to mandate the Internal Audit Officer, Mr. Alain
Rosolino, to investigate if Enersis S.A. has received

invoices, bills or services from individuals politically

Administration

exposed and inform the results of such investigation in

a forthcoming session of the Directors’ Committee.

.- ORDINARY SESSION HELD ON APRIL 27, 2015: The

Directors’ Committee, unanimously, took account of
the situation presented by its Chairman Mr. Hernan
Somerville Senn, with regards to the audit verified by the
PCAOB to the external audit of the subsidiary Endesa
Chile, KPMG. Likewise,
decided to file a copy of Ernst & Young's opinion, which
certified that the observations of PCAOB to KPMG

didn't impact the financial statements of Enersis S.A.

the Directors’ Committee

Mr.

Herndn Somerville Senn, informed the members of

The Chairman of the Directors’ Committee,
the Board that on April 8, 2015 a videoconference
meeting was held with the Collegio Sindacale di
Enel S.p.A., with the participation of the Chairman
of the Directors’ Committee and the Administration,
Finance and Control Officer, Mr. Javier Galan Allué,
the Internal Audit Officer, Mr. Alain Rosolino and the
Legal Councel of the Company, Mr. Domingo Valdés
Prieto. The Director Rafael Fernandez Morandé asked
if the information delivered to the Collegio Sindacale
assumed any formality, to which the Chairman of the
Directors’ Committee answered that it corresponds
to the information included in the annual report of
the Company. The Director Carolina Schmidt Zaldivar
highlighted the importance that the subsidiary Endesa
Chile would have been able to clarify the situation
with KPMG and that the Chairman of the Directors’
Committee would have obtained a letter from Ernst
& Young with regards to this situation, and that the
latter confirmed that there won’t be any impact on the
financial statements of Enersis S.A.

Unanimously, the Committee agreed to approve the
Form 20-F declared that the financial statements
were reviewed under |FRS, thus incorporated in
such document, and authorize its presentation to the
Securities and Exchange Commission of the United
States of America (SEC).

Unanimously, informed that the Consolidated Financial
Statements as of March 31, 2015 of Enersis S.A. were
reviewed, its Notes, Income Statement and Relevant
Events, as well as the special opinion issued by E&Y
with regards to the note related to balances and

transactions with related parties.
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The Directors’ Committee disposed, unanimously,
that the recruitment of a former employee of KPMG
is a subsidiary of the Company, which was already
explained, doesn’t involve any violation neither to
Sarbanes Oxley Act nor to the local legislation,
therefore there is no legal obstacle to proceed with
the recruitment. Likewise, the Directors’” Committee
decided that such recruitment doesn't affect the

independence of the external audit company.

The Directors’ Committee, by unanimity of its members,
agreed on the review of the related parties operations
consisting on the restructuring an intercompany loan
granted by Enersis S.A. to its subsidiary Endesa Chile,
in the terms exposed by the Administration, Finance and

Control Officer and the issuance of its respective report.

EXTRAORDINARY SESSION HELD ON APRIL 28,
2015: The Directors’ Committee, by the mayority of
its members and the dissenting vote of the Director
Mr. Rafael Ferndndez Morandé, appointed Mr. Hernan
Somerville Senn as Chairman of the Directors'’
Committee and, by unanimity of its members,
appointed Mr. Domingo Valdés Prieto as Secretary of

such Committee.

.- ORDINARY SESSION HELD ON MAY 25, 2015: The

Directors’ Committee, agreed, by the mayority of
its members and the dissenting vote of the Director
Mr. Fernandez Morandé, who declared its rejection
regarding the sale of any of these projects, and also
stated that this seems of special concern because
there wasn't any initiative for the use of funds in
the last months, and previous inquiries made by the
Directors Hernan Somerville and Carolina Schmidt,
the appointment of the investment bank BBVA to
be contracted by the subsidiary Generalima for the
valorization of the Yacila Project Assets, in Peru, being
the purpose of one of the offers received from EGP
The Director Herndn Somerville Senn expressed that,
due the reasons indicated in the last Board of Directors’
session held on May 19, 2015, he agreed to appoint an
investment bank, but its favorable vote was conditioned
to the discussion the strategic issue regarding non-
conventional renewable assets in a forthcoming Board

of Directors’ session.

Officer

explained the need to contract the services of

The Administration, Finance and Control

external auditors, providing detail on the ones related
to the corporate restructuring operation under study,
denominated Carter Il, and explaining that every
participating companies have to be audited and to
elaborate the financial statements in a short period
of time. The Director Fernandez Morandé exposed
that this decision might be taken further on taking
into consideration if the Board of Directors that this
restructuring operation has merits. The Chairman of
the Directors’ Committee proposed that this subject
has to be discussed in the next Board of Directors’
session, and suggested that at that moment it
proceeds with 10% of the total amount and in a
reasonable period to be determined by the Board of
Directors, the Administration, Finance and Control
Officer will present again this subject to the Board of
Directors of the Company. The Directors’” Committee,
agreed, by the mayority of its members and with the
abstention of the Director Rafael Fernandez Morandé,
declare the contracting aforementioned external audit
services don't compromise neither the technical
suitability nor the independence of judgement of
the respective external audit company. Likewise, the
Directors’ Committee agreed to submit to the Board of
Directors the degree of progress of these services so

this corporate body will solve its procurement.

The Directors’ Committee, agreed, unanimously, to
recommend the Board of Directors of Enersis to grant
its consent, in the terms requested by Ernst & Young
and subject to compliance with the requirements
indicated pursuant to the Resolution N° 3048 of the
Superintendency of Securities and Insurance on April
13, 2004, and conditioned to the previous written
consent of the subsidiary Empresa de Distribucién
Eléctrica de Lima Norte S.A.A., so Ernst & Young will
be enabled to fulfill therequirements of the Public

Company Accounting Oversight Board (PCAOB).

Unanimously, it was agreed to declare that the contract
or commitment letter to be subscribed between
Enersis S.A. and the External Auditors Ernst & Young

was reviewed and approved.

The Chairman of the Directors’ Committee, Mr. Hernan
Somerville Senn, explained that it was requested
that the Directors’ Committee should discuss the
restructuring of the Group, and observed that they

will count with more information for next week, so an
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extraordinary session will be convened, and will invite
to present for these effects the financial and legal
advisors that are performing this operation. The Director
Fernandez Morandé mentioned that he considers that
the operation under study is an indivisible operation
between related companies, so it involves conflict of
interes, therefore it's obvious that the decisions to be
adopted in the board of directors, in the board of the
parent company and in the ones of the other related
companies, should reconcile the social interest of
them all, without damaging the legitimate interest of
the various minority shareholders concurrents to the
parent company and to its related subsidiaries and their
owns. The importance of this conflict of interest, in his
opinion, requires enforcing the applicable law for these
types of operations, reason why the organizational
restructuring of the Enersis Group should be treated in
the Directors’ Committee.

The Chairman of the Directors’ Committee mentioned
that he didn't have sufficient background to speak out
and that this is a matter that was inquired promptly to
the Superintendency of Securitues and Insurances,
and whose opinion will be consulted to the legal study
Philippi, which has been engaged by the Board of
Directors of Enersis S.A. to provide advisory on this

restructuring operation.

The Director Ferndndez Morandé expressed that the
definition that this Directors’ Committee definition
on whether they are facing an operation with related
parties is a relevant input for the Superintendency of
Securities and Insurances, then its urgent to issue an
opinion. This has been the case of the capital increase,
operation that the Superintendency of Securities and
Insurance considered such arguments to reaffirm its

position.

The Director Carolina Schmidt asked the Legal Councel
if the Superintendency of Securities and Insurances
have had a casuistry approximation in its latest rulings
regarding operations with related parties, to which the

Legal Councel answered affirmatively.

The Director Fernandez Morandé mentioned that he
didn't agree with the enquiry to the Superintendency of
Securities and Insurances because the operation was
divided in two parts, it wasn't mentioned that there

was a valuation of assets and a debt assignment and

Administration

7.-

a debt and cash allocation, and that the conversations
regarding the merger were considered as something
disconnected from an operation between related

parties.

EXTRAORDINARY SESSION ON MAY 29, 2015: The
legal firm Philippi, Prietocarrizosa & Uria, preformed
a presentation regarding the state of progress of the
legal “due diligence” related to this operation. The firm
exposed the structure of the operation, to which the
Director Fernandez Morandé asked what would happen
ifthe division of the three Chilean companies takes place
and afterwards there would not be possible to proceed
with the merger of the three original companies. The
Director Rafael Ferndndez commented that without
the merger this operation doen't have any sense. The
legal firm Philippi Prietocarrizosa & Uria confirmed that
there wouldn’t be any impediment in the contract to
carry out the division. The Chairman of the Directors’
Committee, Mr. Herndn Somerville Senn, said that
the banks should analize which would be ratings
The Director

Carolina Schmidt commented that the objective of

of the Companies after the merger.

the corporate reorganization is the simplification of
the structure of the Group, and therefore the merger
stage has to be reached, otherwise there will be more
companies than the present ones, which won't make
any sense. The Chairman of the Directors’ Committee
asked the legal firm Philippi Prietocarrizosa & Uria if
the restructuring operation under analysis means an
operation between related parties, and the answer
was that a final opinion has to be issued by the
Superintendency of Securities and Insurances only.
The Director Schmidt Zaldivar asked if it was different
for these effects a division and a merger, or a division
whose ultimate purpose were a merger. The legal firm
Philippi Prietocarrizosa & Uria answered that they see
no difference because the steps taken are exactely
the same. The Director Ferndndez Morandé asked if
only because the companies are Enersis, Endesa Chile
and Chilectra related companies, the operation under
study shouldn’t be treated as related, whereof the legal
firm Philippi Prietocarrizosa & Uria answered that the
Superintendency of Securities and Insurances applied
the legal principle of specificity of regulations over
general regulations and have said that the merger is
regulated by a special title, and therefore prevails over
the regulation that regulates the operations between

relatedparties. The Director Ferndndez Morandé pointed
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out that the Directors’ Committee has the obligation to
speak out with regards to if this operation is or not
related, to which the legal firm Philippi Prietocarrizosa
& Uria answered that that was not the case. The
Director Fernandez Morandé said that it's an important
element for the Superintency to know the opinion of
the Directors’ Committee of Enersis, to which the
legal firm Prietocarrizosa pointed out that when they
previously visited the Superintendency of Securities
and Insurances, they were'nt advised that the opinion
neither the Directors’ Committee nor the Directors
were required. Nevertheless, the Company made the
decision to ask the Superintendency of Securities and
Insurances. Several questions regarding the operation
performed followed by the Directors Rafael Fernandez
Morandé and Carolina Schmidt, and also the Chairman
of the Directors’ Committee, regarding the different
stages of the operation, possible conflicts of interest,
allocation of debt and cash, whether if its an operation
between related parties, withdrawal rights and other
relevant matters regarding the operation. Aferwards,
the financial advisors made their presentations,
explaining the problems that the current structure
of the Enersis Group presents, and highlighted the
benefits of the new structure under study. Then
followed the precisions requests and questions to the
members of the Committee. Then, the tax advisor, Mr.
Marcos Cruz, was invited to make his presentation;
providing account of a preliminary analysis of the tax
effects that the corporate reorganization may have as
proposed.

The Directors’ Committee adopted, unanimously,
Audit

Management to perform a review of every Chilean

the resolution of requiring to the Internal
subsidiaries and fundations and for a period of non
less than six years with regards to possible irregular
invoices and bills  that may have been issued in the

context of the Soquimich, Penta and Caval cases.

ORDINARY SESSION HELD ON JUNE 30, 2015: The
Chairman of the Directors’ Committee, Mr. Hernan
Somerville Senn, informed the resignation of the
Director Carolina Schmidt Zaldivar, also member of the

Board, presented on June 26, 2015.

The Director Rafael Ferndndez Morandé informed that
with regards to the Directors’ Committee Act N°6

dated May 25, 2015, item Il with respect to agreement

N°25/2015, where the investment bank BBVA was
appointed to perform the assets valuation of the Yacila
Project in Peru, estimated that it wasn't valid. He
explained that because it was an operation between
related parties, the vote of the independent and not
involved director was required, who was himself, and
because he voted against the proposal, he considered
that the appointment of the aforementioned banks
was invalid. The Legal Councel of the Company
explained that the qualification of non-valid of the
agreement was inappropriate and explained the
reasons. The Legal Councel concluded saying that
this is evidenced because the Board of Directors,
acting with transparency and voluntarily, delegated
in the Directors’ Committee the appointment of
the aforementioned investment bank with the only
purpose of perfoming a valuation of the constituent
assets of the Yacila Project, which would be previous
history and a reference to determine whether to move

forward with the operation.

The Director Fernandez Morandé commented the
review of the invoices and bills that the Directors’
Committee requested to Internal Audit Management,
under act N°7 of May 29, 2015. Regarding this subject,
he suggested to add to the review all the Chilean
subsidiaries and fundations, affiliates of the Enersis
Group domicilied in the Republic of Chile, in a six
year horizon. The Directors’ Committee, unanimously,
agreed to request to the Internal Audit Management
to perform a review of all the Chilean affiliates and for
a minimum period of six years in relation to irregular
invoices and bills that might have been issued in the

context of the Soquimich, Penta and Caval cases.

An analysis of the services delivered by external
auditors, different from external audit and non-recurring,
was carried out. It was also agreed, unanimously, to
declare that it doesn’t compromise neither the technical
suitability nor the independence of judgement of the

respective external audit companies.

As requested by the Chairman of the Directors’
Committee, to inform of the status of the criminal
lawsuit against Directors and Executives of Enersis,
with regards to political donations approved in 2013
pursuant to Law 19,884 regarding Transparency, Limit
and Control of Electoral Spending, the Legal Councel

of the Company informed regarding this matter.
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9.- ORDINARY SESSION HELD ON JULY 27,2015: Worth

is to highlight that in the Board of Directors’ session
held on June 30, 2015, took note of the resignation
of the Director Mrs. Carolina Schmidt Zaldivar. In her
replacement as Director and member of the Directors'
Committee, was appointed Mr. Herman Chadwick
Pifera, independient, when the Bord extended a warm
welcome and highlighted the valuable contribution that

its incorporation represents to the Board.

The Directors’” Committee, unanimously, and pursuant
to article 50 bis N°1 of Lawy N°18.046 Corporations
Law, stated to have reviewed the Consolidated
Financial Statements of the Company as of June
30, 2015, its Notes, Income Statement and Relevant
Events, as well as the opinions of its External Auditors
issued “with no exceptions” as of July 27, 2015, signed

by Mr. Emir Rahil, partner of Ernst & Young.

By the unanimity of its members, the Board approved
the external audit plan and informed to have analized
the rest of the matters included in the presentation of
Mr. Rahil, partner of Ernst & Young, pursuant to NCG
341 of the SVS to be theated semi-annually with the
External Auditors.

The Directors’ Committee agreed, by the unanimity
of its members, to have examined the structure and
proceedings of Self-assessment and Internal Audit

Review with regards to the Internal Control of Enersis.

Mr. Galan Allué, Administration, Finance and Control
Officer, explained that in last May the Directors’
Committee has preapproved the hiring of an audit
to the financial statements as of June 30, which
will contribute for the fist stage of the corporate
reorganization process and acknowlegdged that this
operation has suffered some adjustments, so thos
financial statements will not be needed, but the ones
as of September 30, 2015. The Directors’ Committee
agreed, by the unanimity of its members, and the
abstention of the Director Rafael Fernandez Morandé,
that the hiring of the aforementioned external audit
services, does not compromise neither the technical
suitability nor the independence of judgement of the
respective external audit company auditoria externa.
The Director Rafael Fernandez Morandé said that
he rejected this hiring because it was a premature

decision, and therefore its not recommended to move

Administration

forward in the execution and expenses of an operation

that has not been approved.

10.- EXTRAORDINARY SESSION HELD ONAUGUST 5, 2015:

The Chairman Mr. Hernan Somerville Senn suggested
that for the appointment of the advisory company for
the corporate reorganization, has to be one of the three
companies he mentioned. The Director Fernandez
Morandé expressed that he had two candidates. The
Director Ferndndez Morandé asked the scope of the
assignment, whereof the Chairman answered that he
proposed to give the scope of independent evaluator.
The Directors Fernandez Morandé and Chadwick
Pifera agreed with this proposal. The Director Rafael
Fernandez proposed an additional candidate for this
advisory. The Directors’ Committee agreed, by the
unanimity of its members, to convene an extraordinart
session of this entity, with the attendance of IM Trust,
Claro y Asociados and Econsult, whose purpose is that
they provide services to the Directors’ Committee to
determine the advisor for the transaction and define

the scope of the task.

Representantives from Bank of America Merrill Lynch
made a presentation of the value analysis of the
corporate restructuring under study. The Bank informed,
among other matters, that the transaction of simplifying
the structure of Enersis S.A. has benefits, but no costs.
Also they indicated that they don't see that if the
division and if the merger is performed correctly, it may

destroy share value.

The members of the Committee communicated their
observations, questions and concerns regarding costs,
benefits, cash and debt allocation and other relevant

matters of the operation.

11.- EXTRAORDINARY SESSION HELD ON AUGUST

11, 2015: Mr. Herndn Somerville Senn, said that it
may be required to invite, sequentially, each of the
pre-selected advisors to decide which is the more
competent to aid this Committee in the analysis
process and the issuance of a report related to the
corporate reorganization operation and, as agreed
upon the Board's decision, its under study. Before
each presentation, the Directors members of the
Committee made the desirable precautions to the
candidate with regards to the scope of the task and

what is expected of them. The fees presented were:
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12.

13.

IM Trust: 25,000 UF; Ameris: 9,458 UF (equivalent to
350,000 dollars); and Econsult: 5,500 UF

The Chairman of the Directors’” Committee requested

the Administration, Finance and Control Officer to
perform a summary of the quotations received by each

of these advisors invited to this extraordinary session.

- EXTRAORDINARY SESSION HELD ON AUGUST 13,
2015: The Directors’ Committee appointed by the
majority of its members and the dissenting vote of the
Director Rafael Fernandez Morandé, IM Trust as advisor
of the Directors’ Committee with regards to the specific
operation of reorganization of the Enersis Group, which
is under study and its scope of work is equivalent to
an independient evaluator ruled by the Title XVI of the
Corporations Law. Likewise, it was decided to request
the Executive Officer to issue a Relevant Event to
report the aforementioned appointment and the scope
of the task. Worth is to note that, in the course of the
debate, Mr. Hernan Somerville Senn mentioned that he
submitted for consideration and approval of the Directors’
Committee the appointment of IM Trust, knowing that
it means an important operation for the Company and
IM Trust is a very prestigious institution. On the other
hand, he observed that a very valuable interaction
might take place with Bank of America Merrill Lynch,
so it's required that the Committee dispose of advisors
of the same reputation and importance. Likewise, the
Director Herman Chadwick said he agreed with the
Chairman of the Directors’ Committee, and he added
that this advisor has deep knowledge of Enersis Group.
For its part, the Director Rafael Ferndndez pointed out
that he didn't agree with the proposal and in his opinion
Econsult has similar track record than IM Trust, for this
reason he didn't see any point of assigning this contract
to a firm four times more expensive as IM Trust. Due to

the above, he proposed to hire Econsult.

- ORDINARY SESSION HELD ON AUGUST 28, 2015:

The Directors’ Committee, by the unanimity of its
members, agreed to appoint as Secretary Ad-Hoc for
the effects of this session, to Mrs. Ménica Fernandez
Correa.

The Directors’ Committee examined the complaints
received in the Ethic Channel, in accordance with the
presentation of the Internal Audit Officer of Enersis,
Fernandez

Mr. Alain Rosolino. The Director Rafael

Morandé said he received two complaints, which he
brought to notice of the Directors’” Committee and the
Internal Audit Officer, Mr. Alain Rosolino. The Director
Fernandez Morandé observed that both complaints
were related with mistreatment of Executives of the
Company from an Executive of Enel, before which
the other memebers of the Committee asked who he
was and what position he held in the Company. The
Executive Officer, Mr. Luca D’Agnese, explained that his
person is not an employee of the Company, but he had
interaction with the employees of the Company while
The
Executive Officer added that these situations have been

working in the corporate restructuring project.

reported opportunetely by the Administration, Finance
and Control Officer, whereby he have spoken with the
mentioned person. The Directors’ Committee, by the
unanimity of its members, issued its opinion of each of

the complaints filed.

Mrs. Paola Visintini Vacarezza, Human Resources and
Organization Officer of Enersis S.A., presented the
remuneration systems and incentive plans of managers,
senior executives and employees of the Company. The
Director Rafael Fernandez Morandé asked Mrs. Visintini
if the annual objectives are discussed and agreed with
the executives, to which the Human Resources and
Organization Officer answered affirmatively. The Director
Rafael Fernandez Morandé asked about the conventional
compensation and its adjustment according to inflation.
He also insisted in the importance of recognizing the
adjustment al least by inflation in the annual review of
remunerations. The Directors” Committee, unanimously,
declarared examined the remuneration systems and
compensations plans of managers, senior executives

and employees of the Company.

The Directors’ Committee, agreed, unanimously, to
declare that the hiring of external audit services regarding
the Revision and Certification of the information issued
to the Financial Superintendency of Colombia for 2014,
as explained, doesn't compromise neither the technical
suitability nor the independence of judgement of the

respective external audit company (Ernst & Young).

14.- EXTRAORDINARY SESSION HELD ON SEPTEMBER

8, 2015: It was agreed, unanimously, to authorize the
electronic dispatch to the Directos members of this
Board and to take every measure needed for its proper

implementation.
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The Directors’” Committee, agreed, unanimously, to
have formally received in this session an Independence
Declaration of IM Trust Asesorias Financieras S.A.,
made by its representantives before Notary Public, thus
certifying its independence.

Unanimously, the Committee agreed to take note of
the presentation related to the preliminary analyses
of the corporate reorganization operation anfd the
methodology to be applied made by IM Trust, providing
them with guidelines to continue with their services in
the future. Likewise, it agreed unanimously to bring
the information presented and analized during the
session, kept as confidential, pursuant to articule 54,
third section, of Law N°18,046, which contains strategic
information of the Company which, being known in
advance, would seriously affect the social interest.
There were many questions and observations from the

members of the Directors’ Committee.

The Director Rafael Ferndandez Morandé, asked the
Executive Officer whether the executive of Enel in
respect of which there was a complaint for mistreatment
of two Executives, and specifically asked why we was
present at Enersis’ offices. The Director Fernandez
Morandé said that this Executive of Enel might have
access to priviledged information, whereby he shouldn’t
have an office in the building and no access to the
restructuring operation, so that the Executive Officer
expressed that this person is performing a support
activity of which he is responsible. The Director Rafael
Ferndndez expressed to be against the presence of
such person in the Company, and declared to be against
the fact that he has access to the information regarding

the advances of the corporate restructuring.

Next, the Director Rafael Fernandez Morandé referred
to the change of policy performed by the General
Management with regards to inflation and salary
adjustments, taking into account that inflation and the
eventual adjustments that historically were granted in
July each year and were paid retroactively from January
of the same year and that, nevertheless, such practice
was suppressed from the Enersis Group. The Director
Ferndndez Morandé objected the latter, indicating that
that wasn't the Company’s practice and he wanted
to put on record that this Committee wasn't timely
informed and that the Board of Directors didn't approve

such change.

Administration

15.- EXTRAORDINARY SESSION HELD ON SEPTEMBER

15, 2015: The Directors’ Committee, agreed, by the
mayority of its members and with the dissentive vote
of Mr. Rafael Ferndndez Morandé, to declare the hiring
of the expert from Chilectra Mr. Mario Torres, as a
legal person, who doesn't compromise the technical
suitability nor independence of judgement of KPMG,

company where Mr. Torres is partner.

16.- ORDINARY SESSION HELD ON SEPTEMBER 28,

2015: The Directors’ Committee, agreed, unanimously,
to recommend the Doard of Directors of Enersis to
approve, in the terms requested by Ernst & Young
and pursuant to the compliance of the requirements
indicated in the Ordinary Resolution N° 3048 of the
Superintendency of Securities and Insurances dated
April 13, 2004, and completed by the Ordinary Rule
N°12,826 of December 7 2005, of the SVS. With
regards to the documentation and information to be
provided and corresponding specifically to a subsidiary
of Enersis, this authorization should be granted under
the condition precedent and determining to obtain the
previous written consent of the pertaining subsidiary
or subsidiaries. All of which is to aid Ernst & Young to
comply with the requirements of the Public Company
Accounting Oversight Board (PCAOB).

Mr. Luca D’Agnese, Executive Officer of the Company,
who made a presentation related to the services
to be contracted to the external auditors, about the
revision of the new companies “Endesa Américas” and
“Enersis Chile’ as of 09/30/15, under PCAOB, to be
included in the Stock Exchange in United States. The
Directors’ Committee, by mayority of its members and
with the abstention of the Director Rafael Fernédndez
Morandé, agreed to declare that the aforementioned
contract of services of external audit compromises
neither the technical suitability nor the independence of
judgement of the external audit company. The Director
Rafael Fernandez Morandé expressed that the reason
for his abstention is because the corporate restructuring
operation has not been approved and thus he doesn't
agree to perform expenses related to something that

might eventually don't obtain the approval.

17.- EXTRAORDINARY SESSION HELD ON OCTOBER 13,

2015: Representatives of IM Trust presented the degree
of progress of the study requested by the Directors’
Committee. The Director Rafael Ferndndez Morandé
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pointed out that they expect expected a complete
analysis of what the Enersis Group is, because Enersis
is a holding mainly comprised by its direct participations
in addition to those it owns through Endesa Chile and
Chilectra, to which IM Trust answered that the study
relates to the Enersis Group consolidated. The Director
Ferndndez Morandé emphasized that the interest of the
controlling shareholder is not being analized, but the
best social interest of Enersis, to which the Director
Herman Chadwick mentioned that one aspect of Enersis’
interest is to determine how the controller operates in
order to make Enersis and its subsidiaries’ businesses
profitable in the best way, and emphasized that if Enersis
is profitable, every shareholder of the company is
benefited, not only the controller. The Director Ferndndez
Morandé pointed out that there are companies that are
organized by country, others by lines of business and
others choose a matrix structure, then he is asking if
the scheme that Enel is proposing corresponds to an
example of the global companies mentioned in the
presentation, to which IM Trust answered that there is
no one, and that there's neither a company trading in a

country with aseets in other country.

Then followed an intense series of questions from
the Director Mr. Rafael Ferndndez Morandé regarding
different relevant matters of the presentation performed
by IM Trust, as well as the comments of the Chairman

of the Directors’ Committee regarding these matters.

18.- EXTRAORDINARY SESSION HELD ON OCTOBER

22, 2015: IM Trust presented the degree of progess
of the restructuring operation analysis of Enersis S.A.
The Director Ferndndez Morandé asked how that value
was formed, which was explained by IM Trust. IM Trust
pointed out that Endesa Chile is a holding company that
owns some liquid participations which corresponds
to companies that trade for themselves and also has

assets that are traded, but don’t have market value.

Then followed a long series of questions and exchange
of opinions from the members of the Committee
regarding the relevant matters exposed in the

presentation.

19.- ACT OF THE EXTRAORDINARY SESSION HELD

ON OCTOBER 23, 2015: Mr. Rafael Malla, expert
professional appointed by the Board of Directors, who

attended the meeting with his assistant Mr. Christoph

Gaisbauer, explained the development of his work.
The Director Fernandez Morandé asked if the report
would be signed by Mr. Malla or by Deloitte, to which
Mr. Malla said that the valuation report will be signed
by Deloitte Adviser, while the report related to the
exchange relation or expert report will be signed by
Mr. Malla. He added that he takes the independent
report prepared by Deloitte as a reference, with all the
safeguards and clauses that correspond to a valuation
report for this purpose and the accounting information
provided by the Management. Mr. Malla pointed out
that these safeguards were related to the information
provided by the Management of the Company, the
auditor and balance sheets he received as input, but no

with respect to Deloitte.

After the presentation of the expert, followed a long
series of questions and an extended interchange
of opinions with the participation of the Directors

members of the Committee.

The Chairman of the Directors’ Committee refered to
the Communications Plan developed by the Company,
to which the Legal Councel of the Company pointed
out that that subject will be treated in the extraordinary
session of the Board of Directors scheduled for
November 5.

20.- EXTRAORDINARIA SESSION HELD ON OCTOBER

27, 2015: The expert Mr. Rafael Malla made his
presentation, helped by Mr. Christoph Gaisbauer. The
Director Fernandez Morandé said that he would like
to have a comparative chart of the figures used to
estimate the “holding” discount, to be figures that one
can compare with the ones being estimated for the
exchange terms. After the representatives of IM Trust
made a presentation of the degree of progress of their
study, and mentioned that the idea of that section was
to show the results for the exchange ratio, to which the
Director Fernandez Morandé indicated that he would
like to see the figures for each company according to
the estimation they made for ratios for the calculation
of the "holding” discount. The representatives of IM
Trust said that they already have these valuations and
discounts.

Both presentations were followed by a long series of

questions and exchange of opinions from the Directors
members of the Committee.
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The Director Rafael Ferndndez Morandé asked if Mr.
Marco Palermo was still in the building and what he
was doing there, while not being and employee of

Enersis.

The Chairman of the Directors’ Committee, Mr. Hernéan
Somerville, mentioned that according to his experience,
its normal that there is interaction between subsidiaries
and parent companies, particularly to enable the
consolidation processes and he understood that such
was the case. The Director Herman Chadwick said
that the subsidiaries, either Chilean or foreing, keep
permanent contact with employees of their parent
companies to address different maters and added that
he wasn't aware that this person handles priviledged
information and added that he has no doubt that the
Administration, Finance and Control Management is
careful with these matters.

21.- ORDINARY SESSION HELD ON OCTOBER 30,

2015: The Chairman of the Directors’ Committee, Mr.
Hernadn Somerville Senn, briefly analyzed the results
of the Company as stated in the financial statements
received on Tuesday October 2. Messrs. Emir Rahil
and Emiliano Ramos, from the external audit company
of Enersis S.A.,

documents and asked the questions. The Director

presented the aforementioned

Rafael Fernédndez commented that the Directors’
Committee has periodically requested the confirmation
of Ernst & Young that what's being reflected in the
notes is reasonable in terms of provisions, and
added that that wasn't exactely what Ernst & Young
was referring to, before which the partners of the
external audit company indicated that thay mentioned
it in the negative assuring sense, meaning that they
didn't find anything that made them have doubts that
what was indicated there wasn't right, and added
that a “full” audit was performed to the quarterly
financial statements, so the they have provided more
confidence. The Chairman of the Committee asked the
representatives of Ernst & Young whether something
extraordinary was made exclusively for the corporate
reorganization operation, to which they answered that
they issued an opinion regarding an interim financial
statement under official nomenclature and also that
they included a consolidated statement of financial
position as of September 30, 2015, integral results
for the two periods because includes the nine-period

and also the three month period ended on September

Administration

30, which were also audited and corresponds to the
statement of changes in equity and the respective cash
flow. The Directors’ Committee, unanimously, declared
examined the Consolidated Financial Statements of
Enersis S.A. as of September 30, 2015, its Notes,
Reasoned Analysis, Relevant Events and the letter
related to the operations between related parties, and
agreed to recommend their approval to the Board of
Directors of the Company.

The Directors’” Committee, by a majority of its
members and with the dissenting vote of the Director
Rafael Ferndndez Morandé, agreed to take note of
the consolidated proforma statements of the financial
position of Enersis Américas and Enersis Chile as of
October 1, 2015, and also its respective explanatory
notes, agreement that is subject to the following
concurrent conditions. This proposal, specifically those
called economic and financial assumptions, which
serve to support those proforma financial statements,
which will be subject to the approval of the Board
of Directors of Enersis, Endesa Chile and Chilectra,
meetings that will take place the very same day,
together with the proforma financial statements, so
the acknowledgement of the Committee is subject to
a double condition: first, the Board of Directors that
sessions that same day approve such assumptions,
same as the Boards of Endesa Chile and Chilectra and,
second, the Board should respond positively about the
corporate restructuring under study. The Director Rafael
Fernandez Morandé substantiated its vote against
the acknowledgement of these proforma financial
statements due to the following reasons: first, because
the information delivered is incomplete and includes
an investment plan not yet approved by the Company;
second, it considers a cash allocation that he doesn't
agree with; third, he was't aware of the remaining
assumptions because he needed to have a deeper
understanding of the background information; fourth,
decisions are being assumed by the Committee and
Board of Directors of Endesa Chile that this Directors’
Committee should be aware of before taking any
decision, and fifth, considers that this matter should
have been examined by the Directors’ Committee after
the approval from the Board of Directors of Enersis of

the respective economic and financial assumptions.

The Directors’ Committee, unanimously, took note oaf
the presentation of Mr. Rahil (Ernst & Young) and declared
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as examined the topics of the presentation, from which

no issues related to 1 d) of NCG 385 came up.

22.- EXTRAORDINARY SESSION HELD ON NOVEMBER

2, 2015: The Chirman of the Directors’” Committee, Mr.
Hernédn Somerville Senn, informed that it proceed to
receive the final report prepared by the advisor of that
entity. An intense discussion followed, at the end of
which, the Directors’” Committee, unanimously, agreed
to receive the final report issued by IM Trust regarding
the corporate reorganization. Likewise, the Directors’
Committee, unanimously, agreed to receive the final
report issued by the expert Mr. Rafael Malla regarding
the corporate reorganization. In both cases, in the
terms prescribed by the Corporates Law and pursuant
to Regulation N°15.443 of July 20, 2015, issued by the
Superintendency of Segurities and Insurances, the
Directors’ Committee authorized, unanimously, the
Chairman of that entity, Mr. Herndn Somerville Senn, to
deliver a copy of the final report issued by the advisor
IM Trust in relation to the evaluation of the corporate
restructuring operation to the Board of Directors of the

Company.

23.- EXTRAORDINARY SESSION HELD ON NOVEMBER

3, 2015: Mr. Juan Francisco Gutiérrez, senior partner
in Chile of the legal firm Philippi Prietocarrizosa & Uria,
provided a summary of the main milestones of the
aforementioned legal opinions, copy of which were
distributed to the members of the Directors’ Committee
the day before. The members of the Committee asked
different questions and comments, and the Director Mr.
Rafael Fernandez Morandé remarked its opposition to
some of the conclusions of the aforementioned legal

firm.

The Directors’ Committee by the majority of its members,
and with the dissenting vote of the Director Mr. Rafael
Fernandez Morandé, who also pointed out that this
topic should be considered after the Board of Directors
decide whether to go forward with the reorganization,
and agreed to propose Ernst & Young as external
auditors of the new company resulting from the division,
agreement conditioned to the approval of the Board of
Directors of the corporate reorganization and to convene

a shareholders meeting to discuss such issue.

24.- EXTRAORDINARY SESSION HELD ON NOVEMBER

4, 2015: Mr. Nicolds Donoso, who works at the

Administration, Finance and Control Management
department, displayed on the screen the current the
current status of the Directors’ Committee report
draft, read it and included several comments and

observations made by the members of the Board.

25.- EXTRAORDINARY SESSION HELD ON NOVEMBER

11, 2015: The Directors’ Committee, by unanimity
of its members, agreed to approve the minutes
corresponding to the extraordinary session held on
October 27, 2015, the ordinary session held on October
30, 2015 and the extraordinary sessions held on
November 2, 2015 and November 3, 2015, and each
member of the Committee signed them.

26.- EXTRAORDINARY SESSION HELD ON NOVEMBER

16, 2015: The Directors’ Committee, by unanimity
of its members, agreed to approve the minutes
corresponding to the extraordinary session held on
November 4, 2015, and the extraordinary session
held on November 11, 2015, and each member of the

Committee signed them.

27.- ORDINARY SESSION HELD ON NOVEMBER 24,

2015: The Directors’ Committee, unanimously, agreed
to put on record to have examined and had formally and
expressly took note of the Preparatory Letter of Internal
Control addressed to Enersis S.A., dated November 20,
2015, which was prepared by the external auditors of

the Company, Ernst & Young.

The Directors’ Committee agreed, by unanimity of
its members, to declare the contracting of external
audit services of Codensa to Ernst & Young, don't
compromise neither the technical suitability nor the

judgement idependance of the external audit company.

The Directors’ Committee, by unanimity of its
members, agreed to declare as examined the operation
between related parties related to the structuring of
an intercompany loan granted by Enersis S.A. to its
subsidiary Endesa Chile, in the terms exposed by the
Administration, Finance and Control Officer and issued

the corresponding report.

The Directors’ Committee, by the majority of its
members and with the dissenting vote of the Director
Rafael Fernandez Morandé, declared to have examined,

from the social interes of the corporate reorganization
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point of view, over which the Committee and the Board
of Directors of the Company have already pronounced,
an indemnity commitment of Enersis in favor of Endesa
Chile whose terms should be negotiated in good faith
by representatives appointed for the purpose by each
of the companies Enersis and Endesa Chile, thus
recommending its negociation from the Company
in the terms exposed by the Executive Officer. They
highlighted that the result of such negociation should
be promptly presented to the respectives Committees
and Boards of each companies, to meet thoroughly
with Title XVI regarding operations between related
parties of the Corporates Law.

The Director Ferndndez Morandé communicated
its vote against the indemnity supported in the fact
that it's against the social interest of Enersis. These
benefits will be perceived in the long term and are
subject to the fact that no regulatory changes would
come up in the different countries, particularly in Brazil,
Colombia, Peru, Argentina and Chile. He highlighted
that in Chile each government approves tax reforms,
so it might be expected that in an horizon of more than
five years, period required to equalize tax costs and
benefits its highly likely that there will be tax reforms
that impact such potential benefits, so these benefits
might not be produced. Additionally, he pointed out
that he doesn’ see any reason why Enersis should
compensate Endesa, and if any company should do
it, that would be Enel S.p.A., so he proposes that
Endesa Chile negotiates with Enel S.p.A. and not with
Enersis, because Enel S.p.A. is the promoter of this
geographic reorganization whose purpose is, according
to statements made by Enel, to be consistent with the
way to manage its businesses. Enersisisn’t creating any
damage to Endesa. He emphazised that the scenario
where the companies remain divided and not merged is
intolerable for the shareholders of Enersis and Endesa
Chile, scenario that has potential very negative effects
in the value of the stock, addressing that six companies
will remain; due to the above is therefore less reason
why Enersis compensates Endesa Chile.

28.- ORDINARY SESSION HELD ON DECEMBER 2,

2015: The Directors’ Committee, unanimously, agreed
to approve the consolidated financial statements of
Enersis as of September 30, 2015 issued under IFRS
standards, subject to the condition of the potential

loss of independence of the independent auditor of

Administration

Endesa Chile S.A., KPMG, explained by the Chairman
of the Committee, Mr. Herndn Somerville Senn, which
was solved and clarified, and that the approval of the
consolidated financial statements of Endesa Chile as of
September 2015, under IFRS standards, will be issued

without objections.

The Directors’” Committee, unanimously, agreed to
have examined the financial statements under IFRS
incorporated in the Registration Statement to be
registered in the Securities and Exchange Commission
of the United States of America (SEC) under the
modality “confidential filing’ with the purpose of
complying with the norms and requeriments issued
by such public authority related with the securities

issuance in that country.

The Directors’ Committee, unanimously, agreed to
approve a new schedule for the ordinary sessions of
the Directors’ Committee, without prejudice of the

notices to extraordinary sessions.

29.- EXTRAORDINARY SESSION HELD ON DECEMBER

4, 2015: The Directors’

agreed to have examined the operation between

Committee, unanimously,
related parties regarding the provision of guarantees
from Enersis S.A. in favor of its subsidiary Ampla
Energia, in the terms exposed by the Executive Officer
and the Administration, Finance and Control Officer,

and issued the respective report.

The Directors’” Committee, unanimously, agreed to
have examined the operation between related parties
regarding the postponement made by Enel Brazil
and Ampla Energia e Servicios of the total accrued
dividends payments of the period 2014, scheduled to
be paid in December 2015, for up to 24 months in the
case of Enel Brazil, meaning, until December 2017, and
in the case of Ampla until 2020 (to be likely paid during
December, which has been the standard practice in the
last years), in the terms exposed by the Administration,
Finance and Control Officer, and issued the respective

report.

The Directors’ Committee of Enersis S.A., unanimously,
agreed to approve the proposed Annual Management
Activities and Expenses Report of the Directors’
Committee, with the purpose of being informed in the

next Ordinary Shareholders’ Meeting and to be included
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in the Annual Report of the Company. Likewise, it
was agreed that, if another session of the Directors’
Committee would take place in 2015, this has to be
included in this report.

30.- EXTRAORDINARY SESSION HELD ON DECEMBER

17, 2015: The Directors’ Committee, by the majority
of its members and with the dissenting vote of the
Director Rafael Ferndndez Morandé, agreed to declare
examined the letters issued recently by Enel S.p.A. and
AFPs Provida, Cuprum and Capital with the occasion
of the corporate restructuring, and declared to have
reviewed favourably the new wording of the indemnity
letter that Enersis S.A. would issue in favor of Endesa
Chile in the scenario that the merger related to the

second stage of the aforementioned reorganization.

The Directors’ Committee, by the majority of its
members and with the dissenting vote of the Director
Herman Chadwick Pifiera approved to recommend to
the Chairman of the Board of Directors to brief on the
situation in Brazil at the extraordinary shareholders’

meeting to be held on December 18, 2016.

In this way, and as informed in this report, the
Directors’ Committee has fulfilled thoroughly the
obligations contained in Article 50 bis of Corporations
Law N°18,046.

Expenses

of Enersis S.A.
Directors’
Committee

The Board of Directors prepared the expenses budget

approved by the Ordinary Shareholders’ Meeting held on April

28, 2015, to contract a financial advisor, within the context of

the ongoing corporate reorganization.

The Directors Committe,
diring the Exercise 2015,
reviewed the following
Operations Between
Related Parties (OPR)

1.

At the ordinary session held on January 29, 2015, the
Directors Committee, agreed, by the unanimity of its
members, to declare as examined, thus contributing to
the social interest of Enersis S.A. and being adjusted in
price, terms and conditions to those that currently prevail
in the market, the operation related to the subscription
of mandate contract for the expenses reimbursement
between Enersis S.A. and: Enel S.p.A., Enel ServiziS.R.L.,
Enel Green Power, Enel Produzione S.p.A., Enel ltalia
S.R.L., Enel Iberoamérica S.R.L., Endesa Latinoamérica,
S.A., Endesa S.A., Codensa S.A. ESP Emgesa S.A. ESP
Enel Brasil S.A., Ampla Energia y Servicios S.A., Edegel
S.AA., Edelnor S.A.A., and other individuals related with
expatriates employees, in the terms presented at the
session, then to issue the corresponding report. Also in
the session, it was declared likewise that the operation
formerly described involves an amount not relevant for
the purpose of the Article 147 of Corporations Law 18,046
and, therefore, its included in the exceptions established

in item a) of article 147

At the ordinary session held on April 27 2015, the
Directors Committee, by the unanimity of its members,
agreed to declare as examined, thus contributing to the
social interest of Enersis S.A. and being adjusted in price,
terms and conditions to those that currently prevail in the

market, the operation between related parties consists
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of the restructuring of an intercompany loan granted by
Enersis S.A. in favor of its subsidiary Endesa Chile, in
the terms presented by the Administration, Finance and
Control Officer and to issue the respective report. This
intercompany loan will be in US dollars, of up to USD 377
million, maturing in December 2015. Likewise, the session
agreed to declare this operation to be part of the regularity
policy of the Company, and the above notwithstanding,

this Committee addresses its analysis.

. At the ordinary session held on November 24, 2015, the
Directors Committee, by the unanimity of its members,
agreed to declare as examined, thus contributing to the
social interest of Enersis S.A. and being adjusted in price,
terms and conditions to those that currently prevail in
the market, the operation between related parties that
consists of the restructuring of an intercompany loan
granted by Enersis S.A. in favor of its subsidiary Endesa
Chile, in the terms presented by the Administration,
Finance and Control Officer and to issue the respective
report. This intercompany loan will be in US dollars, of
up to USD 250 million, for a term of up to 12 months,
prepayable by neither Enersis nor Endesa Chile. Likewise,
the session agreed to declare this operation to be part
of the regularity policy of the Company, and the above

notwithstanding, this Committee addresses its analysis.

. At the ordinary session held on December 2, 2015, the
Directors Committee, when analyzing the operation
between related parties, related to the approval of loans
from Enersis S.A. to Enel Brazil and Ampla Energia e
Servicos S.A., agreed to issue a report notwithstanding
to review this loans and the alternative of a guarantee in a
forthcoming session of the Committee, with the additional
information to be presentd by the Administration, Finance

and Control Management.

. At the ordinary session held on December 4, 2015, the
Directors’ Committee, by the unanimity of its members,
agreed to declare as examined the operation between
related parties consisting on the granting of guarantees
from Enersis S.A. in favor of its subsidiary Ampla Energia,
in the terms exposed by the Executive Officer and the
Officer,
contributes to the social interest of Enersis S.A., and

Administration, Finance and Control which
being adjusted in price, terms and conditions to those
that currently prevail in the market, and to issue the

corresponding report.

Administration

Likewise, unanimously, in the same session, the
Directors’ Committee agreed to declare as examined
the operation between related parties consisting on
loans granted by Enersis S.A. in favor of Enel Brasil and
Ampla Energia e Servicos for up to 24 months in the
case of Enel Brazil, meaning until December 2017, and
in the case of Ampla until 2020, in the terms exposed
by the Administration, Finance and Control Officer, thus
contributing to the social interest of Enersis S.A. and
being adjusted in price, terms and conditions to those
that currently prevail in the market, and to issue the
corresponding report. The total amounts of the loans for
Enel Brasil are BRL 175,757451 (approximately USD
45.5 million) and BRL 46,237,166 (approximately USD
12.0 million) for Ampla.
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B Organizational Structure

BOARD OF DIRECTORS

CHAIRMAN
Borja Acha

CHIEF EXECUTIVE
OFFICER

Luca D'Agnese (')

DEPUTY CHIEF EXECUTIVE INTERNAL AUDIT
OFFICER OFFICER

Daniel Fernandez Alain Rosolino

COMMUNICATIONS INSTITUTIONAL HUMAN RESOURCES CHIEF PROCUREMENT
OFFICER RELATIONS OFFICER |8 AND ORGANISATION FINANCIAL GENERAL OFFICER
OFFICER OFFICER COUNSEL

José Miranda Francesco Giorgianni Paola Visintini Javier Galan Domingo Valdés Prieto Antonio Barreda (?)

PLANNING
AND
CONTROL OFFICER

Marco Fadda
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| Main Executives

1. CHIEF EXCECUTIVE OFFICER
Luca D'’Agnese

Phisics Degree

Scuola Normale Superiore de Pisa
Master in Business Administration
Escuela de Negocios de INSEAD
Rut: 24,910,349-7

From 01.29.2015

(1) Luca DAgnese took office on 01.29.15
substituting Luigi Ferraris. In turn, Luigi Ferraris has
held the position to to substitute Ignacio Antofanzas
on 11.12.2014.

2. DEPUTY CHIEF EXECUTIVE OFFICER
Daniel Mauricio Fernandez Koprich
Civil Engineer

Universidad de Chile

Rut: 7750,368-4

From 11.12.2014

3. INTERNAL AUDIT OFFICER
Alain Rosolino

Business Administration Degree
Universidad LUISS

Rut: 24,166,243-8

From 12.12.2012

4. COMMUNICATIONS OFFICER

José Miranda Montecinos

Audiovisual Communicator

Instituto Profesional DUOC UC

Executive Competencies Diploma,
Universidad de Chile

Corporate Undertaking and Open Innovation
Studies, Berkeley University

Rut: 15,307.846-7

From 12.01.2014

Administration

5. INSTITUTIONAL RELATIONS OFFICER
Francesco Giorgianni

Lawyer

Universidad de Roma La Sapienza

Rut: 24,852,388-3

From 12.15.2014

6. HUMAN RESOURCES AND
ORGANISATION OFFICER
Paola Visintini Vaccarezza
Psychologist

Universidad de Chile

Leadership and Coaching Diploma
Universidad Adolfo Ibafez

Rut: 10,664,744-5

From 12.12.2014

7. ADMINISTRATION, FINANCE AND
CONTROL OFFICER

Francisco Javier Galan Allué
Economist

Universidad Complutense de Madrid
Master in Business Administration
Instituto de Empresas de Madrid

Rut: 24,852,381-6

From 12.15.2014

8. PLANNING AND CONTROL OFFICER
Marco Fadda

Economic Sciences Graduate
Universidad de Génova

Master in Network Companies’
Administration

Universidad Politécnica de Milan

Rut: 24,271,056-8

From 04.01.2013

9. GENERAL COUNSEL

Domingo Valdés Prieto

Lawyer

Universidad de Chile

Master of Laws Universidad de Chicago
Rut: 6,973,465-0

A partir de 04.30.1999

10. PROCUREMENT OFFICER
Antonio BarredaToledo
Electrical Execution Engineer
Universidad Santiago de Chile
Diploma IN Administracién de Empresas
(ESAE)

P Universidad Catdlica de Chile
Master in Business Administration
P Universidad Catdlica de Chile
Rut: 7625,745-0

From 01.29.2015

(2) Antonio Barreda held the position on 01.29.2015
to substitute Eduardo Lopez.
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Compensations of managers
and senior executives

During 2015, the remunerations and benefits received by the Chief Executive Officer and the senior executives
of the Company amounted to $3,308 million in fixed remunerations and $802 million in variable remuneration.

During 2014, the remunerations and benefits received by the Chief Executive Officer, and the senior executives
of the Company amounted to $3,028 million in fixed remunerations and $1,392 million in variable remunerations
and benefits.

This amount included compensations for senior managers and executives in exercise as of December 31, each

year, as well as those that left the company all along the respective period.

Benefits for managers
and senior executives

The Company provides the benefits of a supplementary health insurance and a catastrophic insurance for its
main executives and their family group that is credited as a dependent charge. In addition, the Company has
life insurance for each main executive. These benefits will be granted in conformance to the management level

that corresponds to the employee at each time. In 2015, the amount was $15 million, which was included in the

remunerations received by the senior management.
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Incentive plans
for managers
and senior executives

Enersis has an annual bonus plan for complying with objectives and the level of individual contribution to the
company results for its executives. This plan includes a definition of the ranges of bonus according to the
hierarchical level of the executives.

Bonuses are given to the executives consisting in a determined number of gross monthly wages.

Severance paid
to managers
and senior executives

In reference to compensation for years of service (severance) received by managers and senior executives that

left the company, $368 million were paid during 2015.

| Property over Enersis

As of December 31, 2015, the register of shareholders reflected that no main executive had ownership on the

Company.

Administration
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Administration

of main subsidiaries

BRAZIL

Cachoeira

Michele Siciliano

Mechanic Engineer

Universita degli Studi della Calabria

Fortaleza

Michele Siciliano

Mechanic Engineer

Universita degli Studi della Calabria

CIEN

Abel Alves Rochinha

Mechanic Engineer

Pontificia Universidad Catdlica Rio de Janeiro

Ampla

Abel Alves Rochinha

Mechanic Engineer

Pontificia Universidad Catdlica Rio de Janeiro

Coelce

Abel Alves Rochinha

Mechanic Engineer

Pontificia Universidad Catdlica Rio de Janeiro

Pratil

Marcus Oliver Rissel

Industrial Engineer

Universidad de Buenos Aires (UBA)

CHILE

Endesa Chile

Valter Moro

Mechanic Engineer

Universidad Politécnica de Marche Italia

Chilectra

Andreas Gebhardt Strobel

Civil Hydraulic Engineer

Pontificia Universidad Catolica de Chile

COLOMBIA

Emgesa

Lucio Rubio Diaz

Degree in Economic and Business Sciences
Universidad Santiago de Compostela

Codensa

David Felipe Acosta Correa
Electronic Engineer

Universidad Pontificia Bolivariana

PERU

Edegel

Francisco Javier Pérez Thoden Van Velzen
Industrial Engineer

Escuela Técnica Superior del ICAI,
Universidad Pontificia Comillas en Espana

Edelnor

Wialter Sciutto Brattoli

Electronic Engineer

Universidad Tecnolégica Nacional en Argentina
Country Manager

Carlos Temboury Molina

Industrial Engineer

Universidad Politécnica de Madrid

ARGENTINA

Costanera

Roberto José Fagan

Electronic Engineer

Universidad Nacional de la Plata

Maestria en Administracion Mercado Eléctrico
Instituto Tecnoldgico de Buenos Aires

Hidroeléctrica El Chocon

Néstor Carlos Srebernic

Industrial Engineer specialized in Electronics
Universidad Nacional de Comahue

Edesur

Blanco Juan Carlos

Electronic Engineer

Universidad Tecnolégica Nacional

Central Dock Sud
Manifesto Gustavo Diego
Electromechanic Engineer
Universidad de Buenos Aires
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Human Resources
Distribution

The Company's employees’ distribution as of December 31, 2015, including information related to the
subsidiaries in the five countries wehere Enersis Group operates in Latin America and the joint control entities,
is the following

Managers  Professionals

and Senior and Employees
Company Executives Technicians and Others Total
Enersis 9 365 98 472
Enel Brasil (') 26 2,174 459 2,659
Endesa Chile (3) 9 940 48 997
Chilectra (%) 8 564 114 686
Edesur (%) 39 3,138 1,080 4,257
Endesa Costanera 4 422 59 485
Mercosur 1 3 4
Chocén 2 34 N 47
Transportadora de Energia 1 1
Gas Atacama Argentina 1 18 29
Edelnor (%) 27 644 671
Edegel 15 245 260
Emgesa 12 484 14 510
Codensa 24 996 14 1,034
Servicios Informaticos e Inmobiliarios Ltda (6) 104 6 110
Total general 176 10,125 1,921 12,222

Includes Ampla, Coelce, CIEN, CTM, TESA, Cachoeira Dourada, Fortaleza, and En-Brasil Comercio y Servicios.

Includes Pehuenche, Gas Atacama Chile

Includes Empresa Eléctrica de Colinay Luz Andes.

Includes: Cemsa y Dock Sud.

Includes: Piura y Generalima.

Includes: Ex-ICT y ExManso de Velasco. Aguas Santiago Poniente y Const, and Los Maitenes Project are not included and were sold.

STEWRZ
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Social Responsibility
and sustainable development

Diversity in general management and the
other management departments reporting
to the latter or to the Board of Directors

Number of people by gender: Number of people by range age:

Female 1 Between 30 and 40 years old 1

Male 8 Between 41 and 50 years old 2

General Total 9 Between 51 and 60 years old 6
General Total 9

Number of people by nationality:

Chilean 5 Number of people by seniority:

Spanish ! Less than 3 years 6

Italian 3 Between 9 and 12 years 1

General Total 9 More than 12 years 2
General Total 9
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Diversity in the organization

Number of people

Number of people

by gender: Enersis ICT by range age: Enersis ICT
Female 194 28 Less than 30 years old 22 4
Male 269 82 Between 30 and 40 years old 193 40
General Total 463 110 Between 41 and 50 years old 144 30
Between 51 and 60 years old 82 29
Number of people b
nationality: peopie by Enersis ICT Between 61 and 70 years old 22 7
American 1 ~ General Total 463 110
Argentinean 3 4
Brazilean 9 Number of people
] by seniority: Enersis ICT
Chilean 431 97
] Less than 3 years 66 13
Colombian 6 3
] Between 3 and 6 years 67 21
Spanish 5 3
} More than 6 and less than 9 years 61 21
Italian 4 1
] Between 9 and 12 years 54 7
Panamanian 1
. More than 12 years 215 48
Romanian 2
General Total 463 110
Venezuelan 1
General Total 463 110

Average Fixed Salary of women
with respect to men according to their

professional level

Contents

Senior Management % 78
Middle management % 103
Administrative and

office staff % 96
Average % 98

Human Resources
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Human

Resources Activities

Labor Relations

During 2015 the collective bargaining process with Enersis’
Administrative and Professional Unions took place, within
a rule-based framework and in the legal dates established.
This process concluded with two Collective Agreements with
duration of four years.

Worth is to mention the continuity of the regular meetings
program with the trade unions, which has enabled it to
consolidate, over time, an open dialogue, sincere and without
any restrictions with the employees’ representatives, for the

benefit of improving the work conditions and the employees’

atmosphere.
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Labor Security and Health

At Enersis occupational safety and health are objectives tightly linked to the business, which due to its nature is subject to
critical risks. In the continuous improvement process, where everybody contributes, leadership is a value that highlights
especially with regards to the real integration of occupational health and safety at all levels and in every activity that the
company developes, thus strengthening its priority in corporate management due to its strategic importance. In the field
of leadership, active participation of all areas in the company is encouraged, in risks control for all employees in their
different activities; through the review of preventive management in Safety Committees; revision of safety conditions
on site through the Safety Walks, Ipal and One Safety programmes; risk prevention training plans and safety campaigns.
Innovations have also been implemented that have enabled providing employees exposed to risks with equipment such
as fireproof clothing, face shields for protection against electricity arch, work at a height systems, and other elements
with high safety standards that guarantee maximum protection for the employees. It is worth noting that, with the
purpose of reaching the zero accident goal, Enersis has established safety alliances with contracting companies, in order
to standardise best practices in this field, highlighting One Safety, so as to improve field work behavior and eliminate
hazardous behaviours at the works.

In Labor Security and Health, the following programmes stand out:

Health Dissemination and Promotion

The objective of this programme is to provide health, educate and train the employees of the company through activities
related to the promotion of health in quality of life who includes widespread dissemination through posters, graphic
material and information sent through mail, denominated “Advices that give life” Among the topics that feature every

month, there are:

>March: anti-stress  campaign:  Disclose  practical >August: Heart care campaign: Provide practical

recommendations to suppress stress causes.

> April: Immunization campaign: Invitation to vaccination to

prevent influenza.

> May: Anti-smoking campaign: Provide advices to prevent

smoking habits.

> June: Prostate and cervical cancer: Disclose advices for
the detection of these deseases through an invitation to an

annual preventive examination.
> July: Viral contagion prevention and respiratory diseases:

Disclose practical recommendations to prevent contagion

of these deseases.

Human Resources

recommendations for the heart care.

> September: Colon and gastric cancer campaign: Provide
practical recommendations for the timely of these deseases

through the preventive examination.

> October: Breast cancer prevention: Invitation to participate
in the prevention of this desease through the early

detection.

> November: Power your energy campaign: Deliver practical
recommendations for nutrition to improve the quality of life.

> December: Skin care all year long campaign: Promote
advices for skin care against ultraviolet radiation and other

agents.
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'-‘ Immunization Campaign

The immunization for the employees of the Enersis Group
is a preventive measure available for every employee of the
company, whose main objective is to prevent the appearance
of diseases of the recurring massive contagion, who might
cause abseinteeism and damages to the employees’ quality
of life.

Influenza Seasonal Vaccine, Trivalent: Will be delivered
annually during the first quarter of the year, preventing the
disease outbreak that starts in the beginning of June. In the
period 2015, adherence was 84 % of the staff.

Preventive Examinations
Program

The objective of this program is to perform regular medical
evaluations to the employees with the objective to allow
the early detection of any possible disorder or pathology in
people’s health. This program is oriented to every employee
of the company and is carried out through a defined protocol
according to gender and age, and convenes 57 % of the staff.

Safety Campaigns

Consists of the development of activities within the scope
of the International Safety Day and Enel’'s Safety Week
developed in April and June, respectively. This initiative
pursues the promotion and reinforcement of preventive

measures aimed to avoid the occurrence of work accidents.
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Implementation
of New Safety Standards

Definition and implementation of new signals elements,
safety barriers and personal proteccion equipment for high
altitude work in the different activities o the company aiming

to control risks at work.

Safety Training
Within the scope of training related to Health and Labor Safety
of employees at the work place, and seeking to reinforce our

skills in this area, 119 employees of the company and 700

contractors were trained.

Development
of Training Programs

Execution of training programs for emergencies and first aid

in work centers.

Human Resources

SIN DUDA

LA SEGURIDAD EMP!

EZA CONMIGO
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People Management

Climate Management

Climate management and commitment are fundamental
pillars of the company'’s strategy. During 2015 several activities
continued that pursue to keep motivation, satisfaction and

the empoloyees’ commitment.

These initiatives aim to improve the following categories,
which are part of the instruments used to evaluate the climate
within the company: leadership, communication, meritocracy
and development, reconciliation measures and good work

practices.

Regarding leadership, Enersis has a strenghthening of leaders
program, whose objective is to promote and strengthen the
important role of managers in the generation of organizational
climates that enables the satisfaction and development of
employees. “Leaving Footprints” has been designed as a
complete program to train skills, training and accompaniment,
and comprises the construction of an individual schedule for
each manager, and among the activities included, it considers
individual coaching, guided

skills  training workshops,

accompaniment at meetings and the creation of a good

practices network of people management.

Looking forward to maintain permanent contact with

employees, Enersis has implemented communication
initiatives through which on a daily bassis the company
communicates and explains different topics of interest
focusing on people management. For this purpose, there's a
weekly radio show, a website, good practices manuals and a

monthly newsletter for managers, among other actions.

Additionally, the company has developed initiatives of
interaction with Human Resources. These are meetings that
set a permanent presence with the management and whose
objective is to obtain a better knowledge from the employees
regarding the policies and good practices of the company,
together with knowing the needs thay have for theis daily

jobs.

Other important initiative is the “Close Manager and Head
Plan’ which consists on the promotion of good practices from
managers and leaders, thus prompting a closer approximation
to the daily problems of employees. Some of the alternatives
that the program offers are the following: field visits of
executives, breakfasts and coffees, among others.
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In the case of the programmes aimed at meritocracy and
development we are managing professional development
by means of promotion actions on merit and through local
and offshore job opportunities, where the Group operates.
In 2015 the IDP “ltinerary of Personal Development” was
carried on, a system that identifies the development needs
through which employees of the company define, together
with their leader, their current and future development
needs, which are acknowledged by the training unit and for

the development of the annual training plan.

Other interesting initiative is the “One by One” interview;
consisting on personalised conversations that enables to
deepen motivation and the different people’'s work styles,
strenghening its degree of commitment and productivity
level. In these interviews, also different values are identified
as well as the specific needs that each person has with the
purpose of satisfying the different professional development
models existing in the company.

The program “Acknowledge Ourselves” has continued,
which seeks to promote the acknowledgement culture within
the company and to generate formal acknowledgement
opportunities through perfoming ceremonies in each
management area, and also general ceremonies in each
company where outstanding employees are acknowledged,

and job career, among others.

Human Resources
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Diversity

Enersis, being part of the group of companies belonging to
the Enel Group in Chile, has developed a new Diversity Policy
as part of its strategy, addressing methods related to gender,
age, nationality and disabilities. This policy promotes the
principles of no discrimination, equal opportunities, inclusion
and balance between personal and work life, as fundamental
values in the activities performed by the companies of the
Group.

One of the new programs in the diversity area was launched
in 2015, and was named " Tutorship Program " This integration
initiative, which enables the preparation and orientation of
employees in the important transition moments of their
professional and personal lives, such as: new recruitments,
maternity leaves and employees from different nationalities.

Reconciliation measures

and labor flexibility

As part of the reconciliation measures and flexibility,
the Telework program, which started in 2012, has been
consolidated as one of the most valued measures within
the company. At present we have 85 teleworkers of the
group in the program, 36 of which are from Enersis, under
the modality of one day per week working from home, thus
improving the work and personal reconciliation together with

their quality of life.
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Recruitment and Selection

Vacancies Coverage

For Enersis, the main objective is to bring in the best
people for vacant positions, our guiding principle being to
favour internal candidates in the first instance.

During 2015, 122 vacancies were generated in Enersis
SA, 65% of which correspond to internal mode coverage,
considering as such the implementation of local and
international processes of horizontal and upward mobility,

or promotion.

Likewise, of the external workforce that joined in 2015
(35% of all vacancies), 13% were internships, which were
considered as candidates and were finally hired at the end
of their term.

Human Resources

Internships and Young
Talent Attraction
Program

In this line, a remarkable project in terms of generating new
sources of recruitment is the incorporation as practitioners
and thesis students of young future professionals from the
best universities in the country, who are given the opportunity
to consolidate a gradual learning of Enersis’ complexity and
style, thus achieving two objectives which are: availability of
nearby sources of recruitment with relatively fast access,
both by the possibility of having references and direct
assessments of students who stand out and can meet not
only technical skills but also the values associated with our
company; and additionally, being constantly present in the
main universities of our country. This Internship Program
runs permanently throughout the year, with the peak of
entries during the summer. For the 2015 period, there were

a total of 69 students, as trainees or thesis students.

In order to build links with the universities and to attract
the best students, in 2015 Endesa Chile, subsidiary of
the group, participated in the Labor Fair of the Faculty
of Business Administration and Economics, University of
Chile, and in the Labor Fair of the Faculty of Engineering,
Universidad Catolica de Chile. Our stand received students
from Industrial Civil Enginnering, Electrical Civil Engineering

and Commercial Engineering.
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Diversity
and Inclusion

For Enersis, having different work teams and cultivating
an inclusive work environment is essential. This translates
into a permanent search for new ways to enable awareness
and to facilitate building a diverse workforce and a work
environment where individual differences are respected and
valued. As such, one action is the Entrance Programme's
management, which seeks to incorporate trainee students
from technical and professional carreers in situations of
physical disability; for such programmes, work alliances
are made with various foundations and the Ministry of
Education.

Likewise, in the line of promoting diversity in all areas and
contributing to the generation of development alternatives,
the growing participation of women in internal competitions
stands out, reaching 40% of total vacancies were filled by
women, thereby gradually promoting their empowerment
and leadership. It is worth mentioning that of the total

externally recruited persons, 69% were women.

Finally, within the perspective of continuous improvement,
this year’s new entrants were followed up through a personal
interview after serving six months in the company. 100% of
respondents reported feeling completely adapted to their
position and the company; in the case of Enersis, 100% felt
very satisfied with the selection process and initial support
experienced.
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Educational Action

Enersis’ Training

Enersis’ training program for 2015 was built and executed
on the basis of two main management principles: first,
to reach the right balance between educational activities
focused on skills development and essencial technical
knowledge for the best performance of our employees
in their positions, and also the training of behavioral
competencies which will enable our employees to
increase their possibilities of development within the

Group.

The second principle is the training program financing,
regarding the needs detection mechanism that enables
the identification, together with the collaborator and the
manager, of technical and behavioral gaps that needs to
be covered, with regards to the individual productivity in
the workplace in order to access to possible development
opportunities in the future. The needs detection system
is denomintated IDP (Profesional Development Itinerary),
During 2015,

the percentage of employees that had access to at least

whose implementation takes two years.

one of the three activities declared in their IDP reached
51.2%.

In general terms, the performance of training activities in
Enersis during 2015, had 76,8% coverage, which means
that 367 employees experienced at least one training
activity during the vyear. Total of training hours were
22,841, resulting in a training rate (training hours for each

100 hours worked) was 2%.

With regards to technical training, which is the main focus
of attention in relation to training, because of the need to
update technical knowledge and ensure the acquisition
of new management tools, the percentage of training
hours focused on this item reached 52.5%, covering a
population of 403 employees. Among these technical
training activities, worth is to highlight those related
to the knowledge management; i.e. activities for the
transfer of knowledge and experiences from employees
that own a stronger expertise in specific topics to others
that are under development process. A total of 16 transfer

of knowledge activities were performed, which bolster

Human Resources

our commitment with development, acknowledge and

dissemination of knowledge within the Company.

In relation to the development of new behavioral and
management skills, several programs were carried out
during 2015. Among them, worth is to highlight the
internal diplomas of Electric Markets and Management
Control, both of which were provided by Universidad de
Chile with a design specially developed for our company's
needs. In the first one, 10 employees participated,
while the Management Control Diploma assembled 22
employees. In the same context, the activities related
to the development of leadership skills are also worth
mentioning, being the managers’ program especially
important, which seeks to identify the leadership gaps
of each of our managers and to raise a specific training
plan for their individual needs. During 2015, 24 managers

participated in this program.

Finally, and as it has been declared on every level and
segment of employees within the company, the risk
prevention, health and in general safety of individuals is a
very important focus and means a permanent concern. In
this context, training activities related to safety and Labor

Health involved a total of 68 employees.
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Exchange
Transactions

Quarterly transactions in the last three years made in the stock exchanges where the Enersis shares are traded,
in Chile, through the Santiago Stock Exchange, the Electronic Stock Exchange of Chile and the Valparaiso Stock
Exchange, as well as in the United States of America and in Spain, through the New York Stock Exchange
(NYSE) and the Latin American Stock Exchange of the Madrid Stock Exchange (LATIBEX), respectively, are

detailed below.

Santiago Stock Exchange

During 2015, in the Santiago Stock Exchange, 5,720 million shares were traded, equivalent to $1,114,825

million. The closing price of the stock in December was $171,07.

Period Shares Amount (Pesos) Average Price
1st Quarter 2013 2,438,386,788 438,757,705,262 179.94
2nd Quarter 2013 2,192,921,524 374,486,929,466 170.77
3rd Quarter 2013 1,972,388,086 314,491,374,642 159.45
4th Quarter 2013 1,470,668,035 239,826,138,771 163.07
Total 2013 8,074,364,433 1,367,562,148,141

1st Quarter 2014 1,623,445,553 255,577,682,762 157.34
2nd Quarter 2014 1,714,822,877 307.339,629,430 179.19
3rd Quarter 2014 1,442,088,639 282,911,479,797 196.47
4th Quarter 2014 1,374,689,553 261,198,495,746 190.63
2014 Total 6,155,046,622 1,107,027,287,735

1st Quarter 2015 1,389,153,497 275,998,191,628 198.83
2nd Quarter 2015 1,579,468,813 334,826,261,051 211.43
3rd Quarter 2015 1,314,355,177 250,659,886,643 191.24
4th Quarter 2015 1,436,751,752 253,340,302,162 176.50
2015 Total 5,719,729,239 1,114,824,641,484

Electronic Stock Exchange of Chile

In the Bolsa Electronic Stock Exchange of Chile a total of 569 million shares were traded in the year, equivalent

to $110,216 million. The closing price of the stock in December was $173.00.

Periodos Unidades Montos (Pesos) Precio Promedio
1st Quarter 2013 457,040,369 82,674,197,920 180.89
2nd Quarter 2013 307352,957 52,399,743,916 170.49
3rd Quarter 2013 187,542,120 30,138,018,160 160.7
4th Quarter 2013 190,280,215 31,394,375,774 164.99
2013 Total 1,142,215,661 196,606,335,770

1st Quarter 2014 172,383,389 27137,183,296 156.69
2nd Quarter 2014 211,681,096 37686,041,573 178.67
3rd Quarter 2014 125,894,077 24,592,588,070 195.60
4th Quarter 2014 96,224,747 18,239,568,492 189.78
2014 Total 606,183,309 107,655,381,431

Ter trimestre 2015 75,325,511 14,893,594,307 197.37
2do trimestre 2015 153,979,478 33,094,253,771 213.08
3er trimestre 2015 172,604,478 32,789,265,995 193.19
4to trimestre 2015 167,393,236 29,438,618,540 176.32
Total 2015 569,302,703 110,215,732,613
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Valparaiso Stock Exchange

In the Valparaiso Stock Exchange a total of 13.5 thousand shares were traded in the year, equivalent to $2.6

million. The closing price of the stock in December was $200.0.

82

Period Units Amount (Pesos) Averge Price
1st Quarter 2013 7662,176 1,409,775,514 183.99
2nd Quarter 2013 5,159,336 834,654,380 161.78
3rd Quarter 2013 33,748,331 5,304,258,272 15717
4th Quarter 2013 0 0
2013 Total 46,569,843 7,548,688,166
1st Quarter 2014 0 0
2nd Quarter 2014 90,400 16,145,440 178.60
3rd Quarter 2014 0 0
4th Quarter 2014 0 0
2014 Total 90,400 16,145,440
1st Quarter 2015 13,500 2,660,000 1975
2nd Quarter 2015 0 0
3rd Quarter 2015 0 0
4th Quarter 2015 0 0
2015 Total 13,500 2,660,000

New York Stock Exchange (NYSE)

The stocks of Enersis began to trade in the New York Stock Exchange (NYSE) on October 20, 1993. One ADS

of Enersis (American Depositary Share) represents 50 shares and its account name is ENI. Citibank N.A.
acts as a depositary bank and Banco Santander Chile as custodian in Chile. During 2015, 191 million ADS
were traded, equivalent to US$2,817 million in the United States. The ADS closing price in December was

US$12,15.
Period Units Amount (Dollars) Average Price
1st Quarter 2013 45,963,195 874,885,600 19.03
2nd Quarter 2013 50,929,574 907,083,863 17.81
3rd Quarter 2013 36,942,777 583,580,477 15.80
4th Quarter 2013 33,394,036 529,200,532 15.85
2013 Total 167,229,582 2,894,750,472
1st Quarter 2014 44,259,588 629,442,974 14.24
2nd Quarter 2014 38,783,995 624,044,468 16.10
3rd Quarter 2014 34,353,893 583,933,245 16.99
4th Quarter 2014 31,540,880 500,827454 15.91
2014 Total 148,938,356 2,338,248,140
1st Quarter 2015 31,386,671 499,346,581 15.91
2nd Quarter 2015 52,955,231 915,144,721 1719
3rd Quarter 2015 46,264,472 646,446,669 14.09
4th Quarter 2015 60,162,543 755,874,266 12.58
2015 Total 190,768,917 2,816,812,237
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Latin American Securities Stock Exchange
of the Madrid Stock Exchange (Latibex,
Bolsa de Valores Latinoamericanos de la
Bolsa de Madrid)

Enersis’ shares started to trade in the Latin American Securities Stock Exchange of the Madrid Stock Exchange (Latibex) on
December 17, 2001. Until April 2011, the conversion unit for the company was of 50 shares and its account name was XENI.
Starting from May 2, 2011, the conversion unit was unitary. Santander, S.A. acts as the linking entity and Banco Santander is
the custodian in Chile. During 2015, 4.3 million shares were traded, equivalent to 1.0 million Euros. The contracting unit price

in December closed at 0.22 Euros.

Period Units Amount (Euros) Average Price
1st Quarter 2013 1,329,415 383,687 0.29
2nd Quarter 2013 1,396,386 364,307 0.26
3rd Quarter 2013 2,376,982 554,612 0.23
4th Quarter 2013 1,819,724 418,887 0.23
2013 Total 6,922,507 1,721,493

1st Quarter 2014 3,347370 733,639 0.21
2nd Quarter 2014 3,157,002 729,760 0.23
3rd Quarter 2014 3,117908 751,724 0.24
4th Quarter 2014 1,547215 373,001 0.23
2014 Total 11,169,495 2,588,124

1st Quarter 2015 786,073 201,968 0.25
2nd Quarter 2015 499,252 143,775 0.28
3rd Quarter 2015 217988 58,438 0.25
4th Quarter 2015 2,817,470 627832 0.23
2015 Total 4,320,783 1,032,013

Enersis has decided to suspend its trading shares from Latibex, effective on December 4, 2015.
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Market Information

During 2015, stock prices of the Chilean stock market recorded drops in their performances, thus the IPSA index fell 4.4%
compared to 2014. This drop was consistent with the poor performance of the economies in the region, where the main

Stock Exchanges showed even greater losses, such as Brazil (-13.5%), Colombia (-26.7%) and Peru (-33.3%).

This year also stands out as being one of the worst years in the history for commodities’ prices, thus recording important
drops in oil prices, copper, gold and natural gas, among others, thus directly impacting the economies in the region, which
are mainly exporters of commodities. Together with this, there was an importante depreciation of the main currencies in
Latin America in relation to the dollar of the United States. The latter, together with the low growth of emerging economies,

such as China and Brazil, marked the global economic scenario.

Santiago Stock Exchange

Performance of Enersis’ stock during the last two years compared to the Selective Stock Prices Index (indice Selectivo de

Precios de Acciones, IPSA) in the local market:

Variation 2014 2015 Accumulated 2014-2015
Enersis 26.1% -24.9% 8.5%
IPSA 4.1% -4.4% -0.5%

New York Stock Exchange (NYSE)

Performance of Enersis’ ADRs listed in the NYSE (ENI) in the last two years compared to the Dow Jones Industrial Index and

the Dow Jones Utilities Index during the last two years:

Variation 2014 2015 Accumulated 2014-2015
ENI 6.9% -24.2% -18.9%

Dow Jones Industrial 75% -2.2% 5.01%

Dow Jones Utilities 26.0% -6.5% 17.8%

Latin American Securities Stock Exchange
of the Madrid Stock Exchange (Latibex)

Performance of Enersis’ stock (XENI) listed in the Madrid Stock Exchange (Latibex) in the last two years compared to

LATIBEX Index.

Variation 2014 2015 Accumulated 2014-2015
XENI 4.9% -5.5% -0.9%
LATIBEX -16.1% -39.2% -49.0%
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Pursuant to General Norm N°283, number 5), we transcribe the dividends policies of the company for the periods 2016 and

2015.

Dividends Policy

for 2016

General Aspects

The Board of Directors of the Company, in session held on
February 26, 2016, approved the following Dividends Policy
and the corresponding procedure for the dividends payment
of Enersis Américas S.A., for the period 2016.

Dividends

Dividends Policy

The Board of Directors’ intention is to distribute an interim
dividend against 2016 profits, of up to 15% of profits
accounted as of September 30, 2016, as shown in the
financial statements of Enersis Américas S.A. at that date,
and payment will be carry out in January 2017.

The Board of Directors will propose to the Ordinary
Shareholders’ Meeting, to be held during the first quarter
of 2017, to distribute a final dividend, an amount equivalent
to 50% of the profits of the 2016 accounting period. The
definite dividend will correspond to be defined by the
Regular Shareholders’ Meeting, to be held during the first
quarter of 2017

be

conditioned, in matter pertaining to dividends, to the profits

Compliance of the aforementioned program will

effectively obtained, as well as on the results that forecasts
that periodically the Company performs or the existence of

certain circumstances, as appropriate.
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Procedure for Dividends Payment

For the payment of dividends, whether provisory or final,
and in order to avoid their unproper collection, Enersis

Américas S.A. considers the modalities indicated as follows:

1. Deposit in banking checking account, whose account
holder is the shareholder.

2. Deposit in banking savings account, whose account

holder is the shareholder.

3. Send a nominative check or bank check by certified mail
to the shareholder’s residence recorded in the Enersis

Américas S.As shareholders’ register; and

4. Withdrawal of the check or bank check at the offices of
DCV Registros S.A., in its capacity as Enersis Américas
S.As administrator of the shareholders’ register, or in the
bank or branch offices are determined for such purpose
and that will be informed in the notice published

regarding the dividends’ payment.

For these purposes, checking or savings banking accounts

can be located anywhere in the country.

It's worth to highlight that payment modality chosen by

each shareholder will be used by DCV Registers S.A. for all
dividends payments, while the shareholder doesn't express
in writing his intention to modify it and thus records a new

option.

Shareholders that don’t have a payment modality registered

will be paid according to modality No. 4 mentioned above.

In those cases which checks or bank checks are returned by
mail to DCV Registers S.A., they will remain under custody

until the shareholders withdraw or request them.

In the case of deposits in banking checking accounts,
Enersis S.A. and/or DCV Registers S.A. may request, for
security reasons, verification by the corresponding banks.
If the accounts indicated by the shareholders are objected,
whether in a prior verification process or for any other cause,
the dividend will be paid according to the modality indicated
in Point No. 4 mentioned above.

On the other hand, the Company has adopted and will
continue to adopt in the future all necessary security
measures required that is required by the dividends payment
process, in order to safeguard both the shareholders as well
as Enersis Américas S.A.

| Dividends Policy 2015

General Aspects

The Board of Directors of the Company, in session held on February 26, 2015, approved the following Dividends Policy and the

procedures for payment of Enersis S.A. dividends, for the 2015 accounting period.
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Dividends Policy

The Board of Directors’ intention is to distribute an
interim dividend against 2015 profits, of up to 15% of
profits accounted as of September 30, 2015, as shown in
the financial statements of Enersis S.A. at that date, and

payment will be carry out in January 2016.

The Board of Directors will propose to the Ordinary
Shareholders’ Meeting, to be held during the first quarter
of 2016, to distribute a final dividend, an amount equivalent
to 50% of the profits of the 2015 accounting period. The
definite dividend will correspond to be defined by the

aforementioned Regular Shareholders’ Meeting.

Distributable Income

The distributable income of 2015 is detailed below:

Millones de $
Net Income * 661,587
Distributable Income 661,587

* Attributable to the controlling shareholder

Distributed Dividends

Compliance of the aforementioned program will be
conditioned, in matter pertaining to dividends, to the profits
effectively obtained, as well as on the results that forecasts
that periodically the Company performs or the existence of

certain circumstances, as appropriate.

of 2015

The following char shows the dividends per share paid in the last years:

Type of Closing Pesos per
N° Dividend dividend Date  Payment Date share Exercise
81 Final 29-04-2010 06-05-2010 4.64323 2009
82 Interim 21-01-201 27-01-2011 1.567180 2010
83 Final 06-05-2011 12-05-2011 5.87398 2010
84 Interim 21-01-2012 27-01-2012 1.46560 201
85 Final 17-05-2012 24-05-2012 4.28410 2011
86 Interim 19-01-2013 25-01-2013 1.21538 2012
87 Final 04-05-2013 10-05-2013 3.03489 2012
88 Interim 25-01-2014 31-01-2014 1.42964 2013
89 Final 10-05-2014 16-05-2014 5.27719 2013
90 Interim 24-01-2015 30-01-2015 0.83148 2014
91 Final 18-05-2015 25-05-2015 5.38285 2014
92 Interim 23-01-2016 29-01-2016 1.23875 2015
Dividends
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The Ordinary Shareholders’ Meeting held on April 28, 2015 approved the Investment and Financind Policy described below.

B Investments

Areas of Investment

Enersis S.A. will perform investments, according to its

bylaws, in the following areas:

Contributions to invest in or create subsidiaries and affiliate
companies whose activity is aligned, related or linked by
any form or type of energy, the supply of public utilities, or
whose main input is energy.

Investments related to the acquisition, exploitation,
construction, leases, administration, trading and disposal
of any class of fixed assets, whether directly or through

subsidiaries.

Other investments of all kinds are financial assets, titles or

securities.

Maximum
Investment Limits

The maximum investment limits for each investment area

are the following:

i) Investments in their subsidiaries of the electric system,
those required for the fulfillment of the respective
corporate purposes of these subsidiaries.

i) Investments in other subsidiaries, in the sum of

proportions of fixed assets corresponding to the

participation of Enersis S.A. on each of those subsidiaries,
which may not exceed the proportion of fixed assets

corresponding to the the participation of Enersis S.A!

subsidiaries in the electricity sector subsidiaries and

Enersis S.A.

Participation
in the Control
of Investment Areas

In order to control the investment areas and pursuant to
Enersis S.A. corporate purpose, the following procedure will

be pursued whenever possible:

> |t will be proposed at the Ordinary Shareholders’
Meetings of our subsidiaries and affiliate companies the
appointment of directors related to the Enersis S.A's
stake in that company, candidates that preferably need
to be directors or executives of the Company or its
subsidiaries.

> The investment, financial and commercial policies will
be proposed to the subsidiaries and affiliate companies,
as well as the accounting criteria and systems to be
followed.

> The management of the subsidiaries and related
companies will be supervised.

> There will be a permanent control of debt limits, to the
extent that investments or contributions implemented
or being planned will not represent an unusual variation
from the parameters defined by the maximum

investment limits.
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J Investments

Maximum Debt Level

The maximum debt level of Enersis S.A. is 2.20 times of the total debt to equity plus minority interest ratio,
based on the consolidated balance sheet.

Management Atributions to Agree
with Lenders Restrictions related to
Dividends’ Distribution

Dividends restrictions may only be agreed with creditors if those restrictions were previously approved at the
shareholders’ meeting (ordinary or extraordinary).

Management Atributions to Agree with
Lenders on Granting of Guarantees

The Company's management may agree with creditors on granting tangible security or guarantees in accordance
with the law and the corporate by-laws.

Essential Assets for the Normal
Operations of the Company

The essencial assets for the operation of Enersis S.A. are the shares representing its contribution to its subsidiary
Chilectra S.A.

Investment and Financing Policies
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On June 19, 1981, Compafia Chilena de Electricidad S.A.
formed a new corporate structure, which gave birth to a
parent company and three subsidiaries. One of these was
Compania Chilena Metropolitana de Distribucion Electrica
S.A. In 1985, under the Chilean government’s privatization
policy, the process of transferring the share capital of
Compania Chilena Metropolitana de Distribucion Electrica
S.A. to the private sector begun, and ended on August
10, 1987 In this process, the pension fund management
(AFPs),

investors and thousands of small shareholders joined

companies company employees, institutional
the Company. Its organizational structure was based on
activities or operative functions whose results were
evaluated functionally and its profitability was limited by
a tariff structure as a result of the Company’s exclusive

dedication to the electricity distribution business.

In 1987 the company’s board proposed forming a division
for each of the parent company’s activities. Then four
subsidiaries were created to operate as business units
with its own objectives, thus expanding the company’s
activities towards other non-regulated activities but linked
to the main business. This division was approved at the
Extraordinary Shareholders’” Meeting of November 25,
1987 thus defining its new corporate purpose. With this,
Compania Chilena Metropolitana de Distribucion Electrica

S.A. became an investment holding company.

On August 1, 1988, as agreed at the Extraordinary
Shareholders” Meeting held on April 12, 1988, one of the
companies born from the division changed its name to
Enersis S.A. At the Extraordinary Shareholders’ Meeting
held on April 11, 2002, the company’s corporate purpose
was modified, introducing telecommunications activities

and the investment and management of companies whose

100

J| Historical Background

businesses are in telecommunications and information

technology, and Internet trading businesses.

In 1988, and in order to successfully face the development
and growth challenges, the company was split into five
business units, which in turn gave birth to five subsidiaries.
Out of these, Chilectra and Rio Maipo were responsible
for electricity; Manso de Velasco was focused on
electrical engineering and construction services, plus real-
estate management, Synapsis in the area of information
technology and data processing, while Diprel focused on

providing procurement and trading of electrical product.

Today Enersis is one of the largest private electricity
companiesin Latin America, in terms of consolidated assets
and operating revenues, which has been accomplished
through steady and balanced growth in its electricity
businesses: generation, transmission and distribution. The
development of the electricity distribution business abroad
has been implemented jointly with its subsidiary Chilectra,
a company that distributes electricity in the Metropolitan
Region, Chile. Its investments in electricity generation in
Chile and abroad have been developed mainly through its
subsidiary Empresa Nacional de Electricidad S.A. (Endesa
Chile).

In addition, the Company is present in businesses
that complement its core activities through majority
shareholding in Servicios Informaticos e Inmobiliarios
Limitada. This company is a consulting company in
matters related to information technology, computing and
telecommunications, together with the management,
administration and full development of real estate projects.
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ll Expansion and Development

Enersis began its international expansion in 1992 when participating in different privatization processes in Latin America,

thus developing a significant presence in the electricity sectors of Argentina, Brazil, Colombia and Peru.

1992 1994

On May 15, the Company acquired a 60% shareholding
and control of Central Costanera generation company,
currently Endesa Costanera, in Buenos Aires, Argentina.
On July 30, Enersis was awarded 51% of Empresa
Distribuidora Sur S.A., Edesur, acompany that distributes
electricity in the city of Buenos Aires, Argentina.

1993

In July, it bought the Hidroeléctrica El Chocdn generation
company, located in the province of Neuquén and Rio
Negro, Argentina.

Company'’s Business

> In July, Enersis paid US$176 million for the 60%
share capital of Empresa de Distribucion Eléctrica de
Lima Norte S.A., Edelnor, in Peru, and also acquired
Edechancay, another electricity distributor in that
country, which was later absorbed by the former.

> At the end of the year, Enersis acquired an additional
1.9% of the share capital of Endesa Chile, increasing its
shareholding to 17.2%.

1995

> On December 12, Enersis acquired an additional 39% in
Edesur, obtaining the control of the company.

> The Company also acquired the generation company
Edegel in Peru.
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1996

On February 15, Enersis reached a 25.28% shareholding
in Endesa Chile and, on April 15, Endesa Chile became a
subsidiary of Enersis.

Enersis also invests in the water sanitation market with
the acquisition of Agua Potable Lo Castillo S.A.

On December 20, Enersis entered in the Brazilian market
with the acquisition of a large portion of shares in the
previously called Companhia de Eletricidade do Rio de
Janeiro S.A., Cerj, a company that distributes electricity
in the city of Rio de Janeiro and Niteroi, Brazil. Its current
name is Ampla Energia e Servicos S.A.

On December 20, the Company acquired a 99.9%
shareholding in Central Hidroeléctrica de Betania S.A.
E.S.P in Colombia.

1997

On September 5, Enersis acquired for US$715 million
a 78.9% shareholding in Centrais Elétricas Cachoeira
Dourada, Brazil.

On September 15, Enersis successfully participated
in the capitalization of Codensa S.A. E.S.P, acquiring a
shareholding of 48.5% for US$1.226 million, company
that distributes electricity in the city of Bogota and the
department of Cundinamarca, Colombia. It was also
awarded 5.5% of Empresa Eléctrica de Bogota.

On September 15, it acquired a 75% shareholding, for
an amount of US$951 million, in Emgesa, a Colombian

generator, and an additional 5.5% of Empresa Eléctrica
de Bogotd S.A.
ENDESA S.A., (Spain), acquired 32% of Enersis.

1998

>

On April 3, Enersis again invested the Brazilian market,
this time being awarded 89% and control of Companhia
Energética de Ceard S.A., Coelce, company distributes
electricity in the northeast region of the country, in the
state of Ceard for US$868 million.

On April 22, Enersis reached 100% shareholding in
Aguas Cordillera, Santiago, Chile.

On December 28, Enersis gained control of Esval,
located in the Valparaiso region, through being awarded
40% of the share capital of the company.

1999

>

ENDESA S.A., (Spain), took control of Enersis. Through
a public share offering (OPA), the multinational company
ENDESA S.A. acquired an additional holding of 32% in
Enersis, which, together with the 32% already acquired
in August 1997 resulted in a total holding of 64%. This
transaction, completed on April 71999, involved an
investment of US$1,450 million. As a result of the capital
increase made by Enersis in 2003, this shareholding
reduced to the current 60.62%

On May 11, Enersis acquired 35% of Endesa Chile, which,
in addition to the 25% already held, thus reaching 60%
shareholding in the generation company. It therefore
consolidated its position as one of the principal private

sector electricity companies in Latin America.
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2000

> As part of the Genesis Plan strategy, the subsidiaries
Transelec, Esval, Aguas Cordillera and real estate assets
were sold for US$1,400 million.

2001

> The Company performed large investments US$364
million for increasing the shareholding in Chilectra, in
Chile; US$150 million in the acquisition of 10% of the
share capital of Edesur, in Argentina, a percentage that
was held by the company’s employees; US$132 million
to increase its shareholding in Ampla, in Brazil; US$23
million to increase its shareholding by 15% in Rio Maipo,
in Chile, and US$1.6 million to increase its shareholding
by 1.7% in Distrilima, in Peru.

2002

> In Brazil, Central Termoeléctrica Fortaleza in the state of
Ceard was awarded to the Company. The commercial
operation of the second phase of the electricity
interconnection between Argentina and Brazil, CIEN,

completing a transmission capacity of 2,100 MW

between both countries, also began.

2003

> Enersis sold assets for US$757 million, including the
Canutillar power plant and the distributor Rio Maipo,
both in Chile.

2004

> The Central Hidroelectrica Ralco hydroelectric power
plant located in the BioBio Region with 690 MW capacity
began operations.

2005

> On April 18, the subsidiary Endesa Eco was created with
the purpose to promote and develop renewable energy
projects like mini-hydro plants, wind farms, geothermal,
solar and biomass power plants, and also to act as
the depositary and trader of the emission reduction
certificates produced by these projects.

> The subsidiary Endesa Brasil S.A. was formed with
all the assets held in Brazil by the Enersis Group and
Endesa Internacional (now Endesa Latinoamérica):

CIEN, Fortaleza, Cachoeira Dourada, Ampla, Investluz

and Coelce.

Company'’s Business
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2006

In February, Enersis acquired for approximately US$17
million the Termocartagena (142 MW) combined cycle
power plant in Colombia, which operates with fuel oil or
gas.

In March, Enersis informed the SVS about the merger of
Elesur and Chilectra by the absorption of the latter by the
former. The legal effects of this merger became effective
since April 1, 2006.

In June, Edegel and Etevensa were merged, the latter
a subsidiary of Endesa Internacional (now Endesa
Latinoamérica S.A.) in Peru.

On September 29, Endesa Chile, ENAR Metrogas and
GNL Chile signed an agreement defining the structure of
the liquefied natural gas (LNG) project in which Endesa
Chile participates with a 20% holding stake.

2007

> In March, the company Centrales Hidroeléctricas de
Aysén S.A. (HidroAysén) was formed, with the purpose
to develop and exploit the hydroelectric project in the
region of Aysén, called the "Aysén Project’ which will
provide 2,750 MW of new installed capacity in Chile.

> In April, the first phase of the San Isidro combined-cycle
thermal power plant, second unit, with a capacity of 248
MW, was made available to Economic Load Dispatch
Center (CDEC-SIC).

> In September, the merger of the Colombian generating
companies, Emgesa and Betania was completed.

> On October 11, ENEL S.p.A. and ACCIONA, S.A. took
control of Enersis through ENDESA S.A. and Endesa
Internacional, S.A. (now Endesa Latinoamérica S.A.).

> During November, the Palmucho hydroelectric plant
started up its commercial operations, located below the
Ralco plant dam in the Upper Biobio area, supplying 32
MW of capacity to the Central Interconnected system
SIC).

> Canela was inaugurated on December 6, the first wind
farm on the SIC. Canela is located in the village of that
name in the Region of Coquimbo and contributes 18
MW to the SIC.

2008

> In January, the second phase of the San Isidro
Il combined-cycle thermal power plant began its
commercial operations, with an installed capacity of 353
MW,

> On March 24, the dual operation of Unit N°1 of the Tal-
Tal thermal plant began operations, with an installed
capacity of 245 MW.

> In June 27 the Ojos de Agua mini-hydro plant began
operations, contributing 9 MW of installed capacity to
the SIC.
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2009

> The companies ACCIONA, S.A. and ENEL S.p.A.

announced an agreement whereby ACCIONA, S.A.
will directly and indirectly transfer to ENEL ENERGY
EUROPE S.L. a 25.01% shareholding in ENDESA, S.A.
ENEL ENERGY EUROPE S.L., controlled 100% by ENEL
S.p.A., will thus hold 92.06% of the share capital of
ENDESA, S.A.

On June 25, the agreement between ENEL S.p.A. and
ACCIONA, S.A. came into effect whereby the ENEL
Group became the controller of 92.06% of the share
capital of ENDESA, S.A.

On October 9, Endesa Chile acquired 29.3974% of
its Peruvian generation subsidiary Edegel. The shares
were acquired at market price from Generalima S.A.C,,
a company which in turn is a subsidiary of Endesa
Latinoamérica S.A. Endesa Chile thus now holds directly
and indirectly 62.46% of the shares of Edegel.

On October 15, Enersis S.A. acquired 153,255,366
shares, representing 24% of the share capital, of its
Peruvian subsidiary, Edelnor, at a price of 2.72 soles
per share. This was purchased from Generalima S.A.C.,
a Peruvian subsidiary of Endesa Latinoamérica S.A.,

the parent company of Enersis. With this transaction,

the direct and indirect shareholding of Enersis S.A. in
Edelnor rose from 33.53% to 57.53%.

Company'’s Business

2010

In February, the San Isidro plant increased its capacity to
399 MW, the combined cycle unit increased 22 MW of
capacity after implementing technological changes that
allowed him to operate in a dual manner (LNG and oil).
On May 31 in the context of the ongoing effort to provide
its customers with excellent service, Chilectra began
the project distribution network remote management
(DT) implemented by CAM, a technological change that
will allow a qualitative leap in the registration of power
consumption and reducing energy losses.

In early June Chilectra and Clinica Davila opened the
largest solar Project in Chile. With a total of 264 solar
thermal collectors, installed in 740 square meters, the
solar electric technology will allow heating more than
70,000 liters of sanitary water a day, using two types of
totally clean energy, uncontaminated and with savings
of up to 85%.

In December 2010, Endesa Chile submitted again the
environmental impact assessment (EIA) of Central
Hidroeléctrica Neltume. The Company submitted the
environmental impact study to the Environmental
Assessment Service (SEA), incorporating the additional
information requested by the different organisms that
participated in the evaluation process. The 490 MW
installed capacity hydro power plant intends to make
use of the existing hydroelectric potential in the area,
specifically in the River Fuy, the natural drainage of the
lake Pirihueico.

Enersis accepted the offer of the company Grafa vy
Montero S.A.A., to acquire its entire direct and indirect
shareholding in its subsidiary Compania Americana de
Multiservicios Limitada, CAM; and likewise, accepted
the offer by Riverwood Capital L.P to acquire the
entire direct and indirect shareholding in its subsidiary
Synapsis Soluciones y Servicios IT Ltda. The price
offered for CAM and its subsidiaries in Argentina, Brazil,
Colombia and Peru amounted to US$20 million. In the
case of Synapsis, the price offered for the company and
its subsidiaries in Argentina, Brazil, Colombia and Peru

amounted to US$52 million.
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2011

> Four projects were submitted for environmental
approval: “Optimization of Los Céndores Hydroelectric
Power Plant’ “Renaico Wind Farm” “LAT S/E PE Renaico
- S/E Bureo” and “Optimization Second Unit of Thermal
Power Plant Bocamina” The project “Optimization of Los
Céndores Hydroelectric Power Plant” has been qualified
as environmentally favorable. The projects: “LTE CH

"o

Los Condores - S/E Ancoa’ “Hydroelectric Power Plant
Neltume’, “High Tension line S/E Neltume - Pullinque’
“Renaico Wind Farm’ “LAT S/E PE Renaico - S/E Bureo”
and “Optimization Second Unit of Thermal Power Plant
Bocamina” are in the process of environmental approval.

> In May, the Environmental Assessment Commission of
the Aysen region approved the Environmental Impact
Study of the HydroAysen project power plants presented
on August 14, 2008.

> In August, Endesa, S.A. informed, as a significant event,
entering into an agreement for Endesa Latinoamérica
to acquire EDP's 770% stakes in Endesa's Brazilian
subsidiaries Ampla Energia e Servigos S.A. and Ampla
Investimentos e Servicos S.A. for Euro 76 million and
Euro 9 million, respectively. After these acquisitions, the

Endesa Group will control 99.64% of the share capital of

both companies.
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2012

>

>

On February 29, 2012, the power plant Bocamina Il began
commercial operations, which allows the compensation
of the hydroelectricity generation deficit present for
the last three years and contributes with an important
increase in efficient low cost thermal electricity as back
up capacity of the Central Interconnected.

The power plant project Punta Alcalde, has 740 MW of
installed capacity and will be located 13 kilometers near
the city Huasco, received environmental approval from
the Ministers Committee after being rejected by the
Environmental Assessment Commission of the Atacama
Region in June 2012.

In July, through a Significant Event submitted to the
Superintendence of Securities and Insurance (SVS), the
Board of Directors of Enersis informed its decision to
convene an Extraordinary Shareholders Meeting which
will take place on September 13, with the purpose of
resolving, among other matters, the capital increase of
the Company according to Endesa’s (Spain) proposal,
amounting to up to the equivalent of US$8,020 million
in Chilean pesos, or the amount that the Extraordinary
Shareholders Meeting determines.
the SVS stated that the Board of Enersis must adopt
the actions necessary to strictly comply with the
conditions established by Articles 15, 67 and Title XVI
of Law 18,046 (Corporations Law), considering that

In early August,

they are complementary and when applicable should
be considered simultaneously. These conditions are
related to capital increase transactions and related

party transactions respectively. Once the indications

of the SVS were acknowledged, Enersis adopted them

and continued with the capital increase operation. The
Board of Directors resolve postponing the Extraordinary
Shareholders Meeting to take place September 13 to a
later date to be determined opportunely. After strictly
complying with the conditions established by Articles 15,
67 and Title XVI of Law 18,046 (the Board of Directors
requested the independent valuation by IM Trust and
the Directors Committee requested the independent
valuation of Claro y Asociados Ltda., the Directors
Committee issued its report and each Director gave his
opinion with respect to the proposed operation), the
Extraordinary Shareholders Meeting held on December
20 ruled on the capital increase. A very large majority,
almost 86% of all shareholders present with voting rights,
equivalent to 81.94% of the total shares with voting
rights of the Company, approved the capital increase
of the following characteristics: 1) Maximum amount of
the capital increase: Ch$ 2,844,397889,381, divided into
16,441,606,297 ordinary nominative payment shares of
the same series, with no preferences and no par value,
2) Value of non-in-kind contributions to be capitalized:
The total issued capital of Cono Sur, Company that will
concentrate the activities that are identified in the reports
that have been made available to the shareholders and
that would be contributed by Endesa to Enersis S.A.,
will amount to Ch$ 1,724,400,000,034 corresponding to
9,967,630,058 shares of Enersis S.A. at a price of Ch$
173 per share, 3) Placement share price: A fixed price of
Ch$173 for every payment share to be issued as a result

of the capital increase.

Company'’s Business
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2013

> Capital Increase. With an historic result for this type

108

of operation in the local market, Enersis shareholders
subscribed a total of approximately $ 6,022,000, a
placement of 100% of the shares available for Capital
Increase.

In July, the new Malacas 185 MW power plant was
commissioned in Peru. The new unit of the Malacas
thermal power plant began operations in Piura, this pant
is owned by the Piura Electricity Company (EEPSA) part of
the Enersis Group. This new plant required an investment
of US$ 105 million, and supplies additional energy to the
System.

On November 6th the first modernised unit of Salaco
project in Colombia was put into operation, corresponding
to unit 2 of the run-of-the-river Dario Valencia Samper
plant, with an installed capacity of 50MW. This unit
generated 46.3GWh since it was commissioned until
midnight, December 31st.

In December 2013, an Environmental Impact Statement
(EIS) was formalized, and whose purpose is to optimize
environmentally the project, replacing the originally
considered seawater cooling system with a dry cooling
system with air coolers. The proposed closing of the
combined cycle will use the two existing gas turbines
of 123 MW each, and add a steam turbine of nearly 130
MW. Thereby, the Taltal plant will be able to generate 370
MW and display efficiency gains from the current 35% to
nearly 50%.

2014

> Public Tender Offer for the shares acquisition (OPA)

of Coelce. On January 14th, Enersis, which until then
controlled 58.87% of its subsidiary Coelce, launched a
voluntary OPA of all series of shares issued by Coelce
at a price of R$49 per share. With this, Enersis acquired
3,002,812 common shares, 8,818,006 preferred shares
type A and 424 preferred shares type B, equivalent to
an investment of approximately US$243million. After the
operation, the company obtained a 74.05% direct and
indirect interest in Coelce.

On March 31st, Endesa Chile, subsidiary of Enersis,
acquired the social rights that Southern Cross held in
Atacama Investment Holding. Thus, the group reached
the total ownership of Gas Atacama, a 781MW installed
capacity natural gas power plant that operates in the
SING.

Los Céndores Project. In April, Endesa Chile subscribed
contracts for the construction of Los Céndores 150MW
hydroelectric power plant project, located in the Maule
region. The estimated investment reaches US$661.5
million; it's expected to begin commercial operations in
late 2018.

In April, Enersis closed a purchase agreement to acquire
all the shares that Inkia Americas Holdings Limited
indirectly had of Generandes Peri S.A., equivalent
to a 39.01% stake, whose investment amounted to
US$413million. The transaction ended in September,
and as a result Enersis reached 58.60% shareholding of
Edegel.

SmartCity Santiago. In July, Enersis, through its subsidiary
Chilectra, inaugurated the first intelligent city of Chile in
Ciudad Empresarial. Energy Minister Maximo Pacheco
and the CEO of Enel, Francesco Starace attended the
event.

On July 31th, 2014, Enel Energy Europe S.R.L., currently
Enel Latinoamérica S.R.L., controller of Endesa S.A.
(92.06% share) proposed the acquisition of 100% of
the share capital of Endesa Latinoamérica S.A. The
transaction was completed in October 2014 and as a
result Enel S.A. achieved direct control of Enersis with
60.62%.
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>

In March 2014 Enersis received the ICSARA No.1
(Consolidated Report of Request for Clarifications,
Corrections and/or Extensions No.1) of the EIA for the
optimisation of Bocamina Il, containing the observations
about relevant environmental services. In late September
2014, EIAs Addendum No.1 including the answers to
ICSARA No.1 entered the Environmental Assessment
Service (SEA). Regarding the injunction issued by the
Court of Appeals of Concepcion that kept the operation
of the second unit paralysed since December 2013, in
November 2014 the Third Chamber of the Supreme Court
lifted the injunction, indicating that the second unit can
operate again if two conditions are met: i) having refined
the installation of the Bocamina | desulfuriser promised
in the RCA No.206/07 in the shortest possible time
frame; and ii) providing sufficient guarantee that it will
promptly implement further specific measures for a real
and effective solution to the problem related to seawater
suction and biota entry due to this process, according to

the best available technologies for this effect.
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2015

> On April 2, 2015, the Bocamina Il power plant of Endesa

Chile received the Environmental Qualification Resolution
(Resolucion de Calificacion Ambiental, RCA), approving
the "Optimization of the Thermoelectric Power Plant
Bocamina, Second Unit" proyect.

On April 28, 2015, the Board of Directors of Enersis
agreed to initiate the studies for a possible corporate
reorganization to divide the generation and distribution
activities in Chile from the rest of the activities developed
abroad by Enersis and its subsidiaries Endesa Chile and
Chilectra.

In July 2015, the Bocamina Il power plant of Endesa
Chile was ready for economic dispatch of the Operations
Center of the CDEC-SIC, after the operational trials
carried out the fist week and after obtaining the required
authorizations. At the end of July, Bocamina | power plant
became available, after a major overhaul that impacted its
operations since September 30, 2014.

On November 16, 2015, the initial commissioning of El
Quimbo power plant, a 400 MW hydro facility in Colombia
took place, after five years of contruction.

On December 18, 2015 the Extraordinary Shareholders

Meeting took place, where the corporate restructuring of

Enersis was approved.
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Material Investments
Related to the Compay's
nvestment Plan

We coordinate the overall financing strategy of our subsidiaries and intercompany loans, in order to optimise debt management, in

addition to the terms and conditions of our funding. Our subsidiaries develop independent capital investment plans that are funded by
internally generated funds or by direct funding. One of our goals is to focus on those investments that will yield long-term benefits,
such as projects to reduce energy losses. Additionally, focusing on Enersis group and seeking to provide services to all companies
in the group, our goal is to reduce investment at the individual subsidiary companies in elements such as procurement systems,
telecommunications and information systems. While we have studied how to finance these investments as part of the budget process
of the Company, no particular financing structure has been committed and our investments will depend on market conditions at the
time they need to get the cash flow.

Our investment plan is flexible enough to adapt to the changing circumstances by giving different priorities to each project
according to its profitability and strategic consistency. Investment priorities are currently focused on developing the works plan
in Chile, Peru and Colombia.

For the period between 2016 and 2019, we expect to spend $4,188 billion consolidated, in investments in the subsidiaries we
control, associated with investments currently under development, the maintenance of our distribution networks, maintenance

of existing generation plants, and the studies required to develop other potential generation projects.

The table below shows the capital expenditures expected to carry out from 2016 to 2019 and the capital expenditures incurred
by our subsidiaries in 2015, 2014 and 2013.

Investment (') (million Ch$)

2016-2019 2015 (') 2014 (") 2013 (")
Chile 1,132,223 309,503 197653 128,240
Abroad 3,056,249 1,053,058 891,709 646,580
Total 4,188,472 1,362,561 1,089,362 774,820

(1) Capex figures represent the effective payments for each year, with the exception of future forecasts (gross figures).
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Investments
In 2015, 2014 and 2013

Our capital expenditures in the last three years are mainly related to the 350 MW Bocamina Il and Los Céndores
(150 MW) project in Chile, the 400 MW EI Quimbo project in Colombia and the maintenance of the existing installed
capacity. Bocamina Il began commercial operations in October 2012, suspended operations on December 2013, due
to the prohibitory environmental injunction, and restarted operations in July 2015. Los Céndores is a hydroelectric
project that begun its construction in 2014 and its expected to be completed in 2018. El Quimbo project started-up
on November 16, 2015.

Previously, in July 2013 the “Reserva Fria” plant, a gas turbine of 183 MW, is part of the back up system of the
Peruvian grid, started-up in the Talara Region. In December 2014, the optimization of Salaco proyect was completed,
adding a total of 145 MW to the Comobian grid. Additionally, we also make investments for: (i) expand our distribution
service to meet the growing energy demand, (i) improve the quality of service, (iii) improve security, and (iv)

decrease energy losses, mainly in Brazil.
The aforementioned capital investments were financed as follows:

El Quimbo: Local and international bond issuance.
Bocamina ll: Funds generated by the Company.
Los Condores: Funds generated by the Company.

Reserva Fria: Leasing.

vV V. V VvV V

Salaco: Funds generated by the Company.
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Projects Currently Under
Development

Our most important projects under development are the following:

> Los Céndores Project: 150 MW hydroelectric power plant, located in El Maule Region, whose construction
begun in 2014 and its expected to be completed in 2018.

Additionally, our plan is to continue expanding the distribution services, reduce energy losses and also to improve
the efficiency and profitability of our distribution operations in Chile and abroad.

In general terms, we expect that all the projects under development to be financed with external financing and
by resources generated by each of the projects described above.

| Generation

Our capital expenditures in generation reached $653 billion (') in 2015, $205 billion of which were invested in Chile
and $447 billion abroad. In 2014, these expenses amounted to $622 billion; $258 billion were incurred in Chile
and the rest abroad.

In Chile, our principal investments in 2015 were concentrated on the construction of the run-of-the-river
hydroelectric power plant Los Céndores, whose capacity is 150 MW, and to complete the works of Bocamina Il
(350 MW).

In Colombia, our main investment in expansion was concentrated in the construction of 400 MW EI Quimbo
hydroelectric project.

In Peru, Chile and Brazil, we continue with investments for studies and development of the projects pipeline, both
hydro and thermoelectric projects.

In 2015, in Argentina the Company invested in the installation in Costanera power plant of a new thermo generation

unit based on four highly efficient fuel oil engines, using the credits that Endesa Costanera, Chocén and Dock Sud
had with Cammesa due to Resolution 95.

(1) For reclasification purposes, the invesments performed in 2015 by the transmission companies (Cemsa, CIEN, CTM and TESA) are included in
the distribution business, as opposed to 2014, when these investments were included in the generation business.
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J Distribution

During 2015 the Company made investments of $689
billion ('), primarily to meet the consumption needs,
resulting from the growth of population and the entrance
of new customers, through investments not only related
with them, but also in capacity increases and strengthening
of the High (HT), Medium (MT) and Low Tension (MT)
facilities of the companies. Out of this total, $90 billion
were incurred in Chile and $600 billion abroad. On the other
hand, in 2014, investments reached $593 billion, resulting
from the growth of population due to the demographic and
clients’ growth, and also to improve the quality of service.
Out of this total, $67 billion were incurred in Chile.

In Chile, during 2015, Chilectra and subsidiaries (Colina
and Luz Andes) made investments totalling $90 billion,
primarily related to meet the energy demand growth,

quality of service, safety and information systems.

In the period 2015, the growth of transforming capacity
of the substations Bicentenario and Lo Boza stands
the total transformation
capacity increased by 37.4 MVA. On the other hand, the
interconnection 220/110 kV capacity increases became
effective in the S/E Chena, in 400 MVA, doubling

its previous capacity. It's also worth to highlight the

out. With these projects,

construction of the new S/E Chicureo, whose purpose is
to strengthen the capacity in the north area of Santiago.
These works commissioned in the first half of 2015.

In AT networks, during 2015 the completion of the works
related with the construction projects New Line 220 kV
to the Chicureo substation, and the works related with
Line 110 kV Chena-Cerro Navia, particularly inside the
substation Cerro Navia -Transelec, with the purpose of
helping the expansion of the subestation. Likewise, its
also worth to mention the works related with Line 110
Kv Florida — Ochagavia, reinforce of the section Tap Club
Hipico — San Joaquin, and also the reinforcement of Line
110 kV Chena — Espejo; and finally, the works related
with Line 110 kV Florida — Los Almendros, where some
towers in the sector Hondonada of Quebrada de Macul

were transfered.

In MT networks, five new feeders were built: Einstein
Feeder (12 kV), of the S/E Recoleta, Los Cerezos
Feeder (12 kV) of the S/E Macul, Tegualda Feeder (12
kV), of the S/E Santa Elena, Necochea Feeder (12 kV),
of the S/E San José and Antuco Feeder, of the S/E
Santa Raquel. While for large customers’ supply, the
cCompany commissioned Luna 2 and Luna 3 Feeders
(23 kV) of the S/E Chacabuco for the customer Google,
Visviri and Helsby Feeders (12 kV), of the S/E Andes
for the customer Mall Plaza Los Dominicos, Santa Clara
Feeder (12 kV), of the S/E Recoleta for the customers
Claro and Citypark. Also there were progresses in the
construction of other three feeders to be commissioned
during 2016.

(1) For reclasification purposes, the invesments performed in 2015 by the transmission companies (Cemsa, CIEN, CTM and TESA) are
included in the distribution business, as opposed to 2014, when these investments were included in the generation business.

116

2015 Annual Report Enersis



Finally, investments continued to increase MT network
automation in Chilectra S.A., adding more than 150
new equipments to the telecontrol of the Medium
Tension Network during 2015, reaching a total of
700 operating units from the Operations Center of
the System. In parallel, the first phase of a SCADA
dedicated for

which was denominated by the

Platform was implemented and
Medium Tension,
acronym STM, “Telecontrol of the MT System” and
it was also developed an engineering to perform a
Telecommunications propietor DMR (Digital Mobile Radio)
focused on coverage and availability of communication
links between MT equipments and the Control Center
expansion.

In Argentina, our subsidiary Edesur, performed
investments of nearly ARS$145 billion, mainly related
with service quality recovery and the guard of public
safety. During 2015, the start-up of electric infrastructure
projects have grown, most of which were financed by
the National State through the “Works for Consolidation
and Expansion of Electricity Distribution Fund (FOCEDE)"
which resulted in the largest investments of the Company

in this area in the last years.

In Brasil, total investments reached $248 billion reais.
In particular, Ampla performed investments for a total
of $1568 billion reais, mainly focused on energy losses
reduction, quality of the distribution network and
connections for new customers. In the case of Coelce,
investments totalled $89 billion reais, mainly in network
and connection projects for the incorporation of new
customers. Additionally, the investments needed to
endure the sustained demand growth of the State of

Ceard in the last months.

In Colombia, total investments amounted to COP$108
billion in projects oriented to expansion to serve new
customers and satisfy the entire demand growth in
the different tensions of the distribution network.
Investments made through Codensa were mainly
focused on connections for new customers and network

to improve quality of service.

In Perd, Edelnor performed investments for a total of $98
billion soles mainly focused mainly in satisfying demand
growth, seeking to reinforce security of the Medium and
Low Tension feeders.

Investments and Financial Activities

Financial
Activities

Financial activities of the Enersis group have always been
an important and a priority. The efforts have been carried
out to improve the financial profile of both Enersis and its
subsidiaries, issuing equity and debt with the best existing

market conditions.

Among the most relevant financial activities in the history of

Enersis, the following are worth to mention:

Between 1988 and 1992 Enersis stock began trading on the
local stock exchanges and on October 20, 1993, in the New
York Stock Exchange (NYSE), under ADSs, whose account

name is ENI.

In February 1996, Enersis made a second equity issuance
in the local and international markets. In addition, the
Company performed a bond issuance in the United
States for a total of US$800 million, with maturities in
2006, 2016 and 2026.

In February 1998, Enersis once again increased its capital and

performed a bond issuance of US$ 200 million.

In 2000, Enersis conducted a new capital Increase of

approximately US$525 million.

On December 17 2001 Enerssi stocks began trading in the
Latin American Stock Exchange in the Madrid Stock Exchange
(LATIBEX) under the account name XENI.

Between June and December 2003, Enersis performed
another Capital Increase, which allowed increasing the equity

base of the Company in more than US$ 2 billion.

In 2012 Enersis carried out financial transactions in the
foreign subsidiaries, for refinancing and new financing
and hedging transactions, for a total amount of US$ 1,376
million, $117 million of which came from Argentina, US$
533 million from Brazil, US$ 623 million from Colombia
and US$ 104 million from Peru.

In March 2013 Enersis capital increase of over US$6 billion

17



was successfully completed, the largest one carried out

by a Chilean company.

In 2014 the main financial operations were carried out in
Argentina, Brasil, Chile and Peru. In Argentina, Costanera
managed to finance a loan with Mitsubishi Corporation,
which required torecognize the debt at market vakue
and interests of US$ 66 million were waived, and capital
maturities of nearly US$ 120 million were rescheduled for

18 years with a 12-month grace period.

On the other hand, Enersis was able to buy and then
capitalize certain debt that Docksud had with Endesa Latino
América. In Brazil, Enersis executed an OPA for the shares
of Coelce. This transaction required the disbursement of
US$ 243 million, thus obtaining 15.18% of capital, and
reaching 74.05% of consolidated participation.

In Chile, Endesa Chile issued a US$ 400 million Yankee
Bond, renewed hedging contracts (Cross Currency Swaps)
for US$ 429 million and acquired the remaining el 50%
of GasAtacama for US$ 309 million. With the acquisition,
Endesa Chile begun to consolidate 100% of the results of
GasAtacama results, whose results weren’t consolidated
before because the company was considered affiliate

company. Furthermore, Enersis paid the Yankee Bond

(US$ 350 million) and it's hedging (US$ 231 million).

In Peru, Enersis acquired 39% of Generandes (controlling
entity of Edegel) for US$413 million.

During 2015, new financing and hedging transactions
amounted to US$328 million, US$43 millones of which
took place in Brazil, US$216 million in Colombia and
US$67 million in Peru.

In the Extraordinary Shareholders Meeting of Enersis in
December 2015, the shareholders approved the corporate
restructuring of Enersis proposed by its controller. The
plan considers a series of divisions and mergers of the
companies controlled by the Group in 2016 to finally create
Enersis Chileand Enersis Américas.Thus, Enersis Américas
will manage the electricity generation, distribution and
transmision that the Group has in Argentina, Brazil,
Colombia and Peru. Meanwhile, Enersis Chile will control
the business generation company Endesa Chile and the
electicity distribution company Chilectra in Chile. After the
amendments performed between 2006 and 2010 to the
local bonds, Yankee bonds and lines of credit contracts
under New York Law of Enersis and Endesa Chile, events
of default of any subsidiary don't have effect on the parent

companies’ debts.
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National
Finance

Consolidated Enersis accounts at the end of 2015 available

committed credit lines of US$ 531 million.

Likewise, Enersis and Endesa Chile and its subsidiaries
in Chile and abroad, account at the end of 2015 available

uncommitted credit lines of US$706 millones.

During 2015, Enersis maintained available for withdrawal
the entire program of local bonds for UF 12.5 million,
program registered in the Securities Register of the
Superintendence of Securities and Insurances in February
2008.

At the end of 2015 Commerce Effect Lines for a total
amount of up to US$200 million for both Enersis and
Endesa Chile remained unused. These Commerce effect
lines were registered in January 2009 in the Securities
Register of the Superintendence of Securities and

Insurance.

Additionally to the already mentioned credit contracts
and bonds programs, Enersis and Endesa Chile with
its Chilean subsidiaries ended with available cash of
US$1,389 million, corresponding US$1,317 million for
Enersis and US$ 72 million for Endesa Chile.

Regarding the consolidated financial debt of Enersis as of
December 2015, it reached US$ 4,791 million. Out of this
amount, US$3,065 million corresponds to Endesa Chile
consolidated debt. This debt is primarily comprised by

international bonds, local bonds and bank debt.

It should be noted that the consolidated cash of Enersis
was US $ 1,875 million, therefore, the consolidated net
debt amounts to US$ 2,916 million. However, US$ 51
million are deposits in intruments for over 90 days.

During 2015, a US$ 200 million Yankee bond of Endesa

Chile matured. In 2016, a US$ 250 million Yankee bond of
Enersis and its corresponding hedging will mature.

Investments and Financial Activities

International
Finance

In 2015, Latin America was marked by a slowdown in the
demand for commodities, which is partially explained by
the slower dynamism of the Chinese economy. Likewise,
during the year there was an excess of oil supply in
the international markets. In this context, copper and
oil suffered important decreases in prices, accounting
declines of 26.1% and 35.0% respectively. This drops in
prices directly impacted the devaluation of the Peruvian
Sol, Brazilian Reais, Chilean Peso and Colombian Peso in

relation to the US dollar.

The political, economic and social situation in some
countries of the region became weaker, thus impacting
local financial conditions. Such is the case of Brazil, which
in 2015 showed an institutional and political crisis, and
also an economic recession, prompting downgrades of its
sovereign credit risk by two of the most important credit

rating agencies, being below investment grade.

In 2015, developed economies, mainly the United States,
showed a growing recovery after the financial crisis that
took place at the end of the last decade. As such, the
FED announced by mid December 2015 the first raise
in interest rates in a decade in 25 basis points, then the
range remained between 0.25% and 0.50%. The latter,
supported the strength of the dollar compared with other

emerging currencies.

Financial markets became open in the countries where
Enersis operates, which enables its foreing subsidiaries
to have access to the resources needed to finance
their projects and investments, and also to continue
refinanciancing its longer term debt, thus complying with

a policy that aims to control financial risks.
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Main Financial Operations

Argentina

During 2015 the liabilities of Chocon, Costanera and Edesur,

amounting to US$5.6 million were refinanced.

Brazil

Ampla renegotiated local bond covenants of the 6° 7% and 8%
issuances and contracted BNDES financing to finance CAPEX
for 2014 and 2015 for US$ 120 million. Likewise, Coelce also
contracted BNDES financing for CAPEX for 2014 and 2015 for
US$ 54 million.

Colombia

Emgesa performed different financing activities in 2015, to
finance El Quimbo project and working capital needs. Among
them, there were a number of short-term bank loans, which
in some cases were refinanced in the medium term, and the
balance at the end of the year reached US$188 million. Also,
the company performed debt refinancing with local banks
that amounted to US$127 milion.

Coverage Policy
Exchange Rate

The exchange rate hedging policy of the Group is based on
cash flows and seeks to maintain a balance between flows
indexed to foreign currency (US$) and the levels of assets
and liabilities denominated in that currency. The goal is to
minimise flows’ exposure to risk from changes in exchange
rates. As part of this policy, the Enersis Group in en Chile
contracted forwards for US$455 million to cover the flows in

different currencies coming from foreign subsidiaries.
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Peru

Empresa Eléctrica de Piura contracted leasing for US$54

million for the new dual turbine financing.

Edegel prepayed US$32.5 million of a bank loan and refinance
the balance of US$21 million through a bank loan. In addition,
Edegel renewed committed credit facilities with local banks,

which amounted to US$29 million.

Chinango refinanced a bank loan for US$28 million maturing
in February 2018.

Edelnor performed a corporate bond issuance corresponding
to the V Bond Program for US$20 million at 4 years term.
Also, the company renewed committed credit facilities with
local banks, which amounted to US$64 million.

Interest Rate

The Group's policy is to maintain levels of fixed and protected
debt over total net debt within a band of plus or minus 10%
compared to the ratio established in the annual budget. In
case of any deviation from the budget, hedging transactions
are made, based on market conditions. At the closing date
in December, consolidated fixed debt plus protected debt in

relation to net bebt was 77%.
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Credit Risk Rating

On November 9, 1994, Standard and Poor’s and Duff & Phelps rated Enersis for the first time as BBB +, that is, an investment

grade company. Later, in 1996, Moody's rated the company’s foreign currency long-term debt at Baal.

Over time, most credit ratings have changed. Currently, they are all “investment grade’ which is based on the diversified

portfolio of assets, liquidity and adequate policies of debt service coverage.
In summary, we highlight the following main events that took place in 2015:

> OnJune 16, 2015, Fitch Rating confirmed the local and international currency ratings of Enersis at “BBB+" as well as its

long-term national scale reating at "AA (cl)” The outlook is “stable”

> Likewise, on November 12, 2015, Standard & Poor’s confirmed the international rating for Enersis at “BBB+" The credit
rating of the Company was classified as “creditwatch” with and its perspectives were modified to Negative pending the

execution of the corporate restructuring operation.

> Afterwards, on Decemeber 15, 2015, Feller Rate ratified the local rating for the bond, stocks and negotiable instruments

at "AA; with negative outlook.

> Finally, on December 23, 2014, Moody's downgraded the corporate rating of Enersis to “Baa3” from “Baa2” with stable

outlook.

Ratings are supported by the Company’s diversified portfolio of assets, strong credit parameters, adequate debt structure
and large liquidity. The geographic diversification of Enersis in Latin America provides natural hedging against the different

regulations and weather conditions.

International Ratings Local Ratings

Enersis :é; ; Moody's Fitch Enersis Feller Rate Fitch Humphreys
Corporate Nega+tive Baa3/ Stable | BBB+ / Stable Stocks 1° class, Level 2 1°class, Level 1 1° class, Level 1
Bonds AA / Negative AA / Stable AA / Stable

Because of the situations that the Company is currently facing, for example the economic circumstances in Brazil and the corporate
restructuring consisting on the division of generation and distribution activities in Chile, from the remaining activities developed by
the Group abroad, the Credit Rating Agencies have issued reports during the first quarter 2016:

> On February 3, 2016, the Credit Rating Agency S&P downgraded the credit rating of Enersis by one notch, to “BBB” from
“BBB+" and maintained the negative outlook. On February 23, S&P confirmed this rating.

> Also, on March 1, 2016, Fitch Ratings downgraded the local and international credit risk rating of Enersis to “BBB"” from

"BBB+" as well as the long-term national credit risk rating of the Company to "AA-(cl)” from "AA(cl)" Perspectives are “stable”
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Property Jl Brands
a n d | n S u ra n Ce The company has registered “Enersis” brand for products,

services, industrial and commercial facilities.

Enersis owns some equipment and substations located in
the Metropolitan Region and, as every subsidiaries of Enel,
they are part of a global risk coverage programme, led by its
parent company Enel, in material damage, terrorism, business
interruption and legal liability. The renovation process of these
insurance contracts was carried out through an international
bidding, where the main leading insurance companies

worldwide were invited to participate. The contracts were
renovated on November 1, 2015 through October 31, 2016.
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Suppliers, Customers
and Main Competitors

Being Enersis a company that operates mainly in the field

of electricity generation and distribution, it has taken into
account, besides its own ones, the suppliers, customers
and most relevant competitors of its main subsidiaries in
Chile and in the other countries in Latin America where the
Company operates:

Accordingly, the Company established that its main suppliers,

customers and competitors are the following:

> Chile: Gerdau Chile, CMPC Group, Mall Plaza Group,
CGED Group, SAESA Group, Chilguinta Group, Emel
Group, Colbun, Guacolda, AES Gener, Hidroléctrica La
Higuera, Hidroeléctrica La Confluencia, Pacific Hydro,
E-cl (Suez), Importadora y Exportadora Clever Ltda.,
Schaffner S.A., Cam Chile S.A., Ferrovial Agroman Chile
S.A., Salfa Empresa de Montajes S.A., Inerco Ingenieria
y Tecnologia, Akeron —CAF Servicios Industriales Ltda.,
Mltsubischi Corporation, Voith Idro Ltda.

> Argentina: Sadesa, AES, Pampa, Petrobras, YPF ENERG
(ex Pluspteg), Minera Lumbrera, Chevron Argentina,
Petroguimica Comodoro Rivadavia, Duke Energy,
Albanesi, GCBA, AYSA S.A., Coto C.I.C.S.A., , Telefonica,
Metrovias, Soc. Integrada de Buenos Aires UTE,
Prysmian Energia Cables y Sistemas, Leccentros S.A.,
Contrucsur S.R.L., Tecnodock S.R.L, Duro Felguera Arg.
S.A., DF Services Masa Oper. Int. S.L., Ansaldo Energia
S.PA, Masa Argentina S.A., Reivax S.A. Automacao e
Controle, Imc SRL - Mei SRL UTE, Enrique Félix Zippilli,
Turismo Patagonia S.A., Integratech, S.A.
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> Brazil: Energisa, Cedae, Holcim, Ingredion, Cibrapel,

AES Distribucién, CPFL Distribucién, Neoenergia
Distribucién, Copel Distribucién, Light, Cagece, MDias
Branco, Fapija, Ambev, Cearaportos, Rhodia, Peugeot,
Vicunha, Romi, CSN, Electrobras Generacion, Cemig
Generacién, AES Tiete, CPFL Generacion, Duke Brasil
Generacién, Compel Const. Mont. Proj. Elet. Ltda.,
Personal Service Rec. Hum. Asses. Emp, Landis+GYR
Equip. Medicao Ltda., Cam Brasil Multiservicos Ltda.,
Genom Geral de Engenharia e Mont. S.A., Cosampa
Projetos e Construcoes Ltda., Endicon Eng. Instalacoes
e Const. Ltd., B & Q Energia Ltda., Eficaz Engenharia
e Servicos Ltd., Citeluz Servicos de lluminacao Urba.,
Biotérmica Energia S.A., Andritz Hydro Inepar do Brasil
S/A, Voith Hydro Ltda., Safira Admin. Comercializadora,
Energia Solucoes S.A., Alstom Power O & M Ltda.,
Alstom Brasil Energia e Transp. Ltda., Cegece, Hidroplas
Industria e Comércio Ltd., PB Construcoes Ltda.

Colombia: EPM, Isagen, Gecelca, Chivor, EPSA, Caribe,
Emsa, CEO, Familia S.A., E.A.B. ESP Ecopetrol S.A.,
Cencosud S.A., Triple A S.A. ESP EEPPM, Electricaribe
S.A. ESP Dicel, Deltec S.A., Cam Colombia Multiservicios
SAS, Consorcio Mecam, Cenercol S.A., Villa Hernandez
y Companiia SAS, Transportes C&C, Transportes
Especializados JR SAS., Alumbrado Publico Bogota,
San Miguel Industriales PET S.A., Telefénica Movil de
Colombia.

Peru: Vorantim Metais Cajamarquilla, Luz del Sur,
Cia. Minera Antamina, Chinalco, Enersur S.A., Kallpa
Generacién S.A:, Electropert, Duke Energy, Celepsa,
Corporacién Celima, Filamentos Industriales S.A.,
Corporacién Lindley S.A.,Peruana de Moldeados S.A.,
Lima Airport Partners S.R.L., Coelvisac, Termoselva
S.R.L., Duke Energy Egenor S.E.PA., Siemens Energy
Inc., Siemens S.A., Siemens S.A.C., Skanska del Peru
S.A., Yikanomi Contratistas Generales SAC., Cobraperu
S.A., Calatel Infraestructuras y Servicio, Consorcio
Nortelec, Compania Americana de Multiservicios, Indeco
S.A.
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The companies of the Enersis Group are exposed to certain risks that are managed through the application of

identification systems, measurement, limitation of concentration and supervision.

Among the main principles in the Group’s risk management policy, we highlight the following:

> Comply with corporate governance standards.

> Strict compliance with all the Group's internal policies.

> Each business and corporate area determines:
I. The markets in which the Company may operate based on its own knowledge and sufficient capacities

to ensure effective risk management.

[I. Counterparts’ criteria.
[II. Authorized operators.

> Business and corporate areas establish their risk tolerance in a manner consistent with the defined strategy
for each market where they operate.
All the businesses operations and corporate areas are conducted within the limits approved for each case.
Businesses, corporate areas, lines of business and companies design the risk management controls needed
to assure that the transactions performed in the markets are conducted in accordance with Enersis’ policies,

standards, and procedures.

| Interest Rate Risk

Interest rate variations modify the fair value of those assets and liabilities that accrue a fixed interest rate, as well as
the future flows of assets and liabilities based on a variable interest rate.

The objective of interest rate risk management is to reach a balance of debt structure, thus minimizing the cost of

debt and reduce income statement volatility.

In compliance with the current interest rate hedging policy, the portion of fixed and/or hedged debt to total net debt
was 58% as of December 31, 2015.

Depending on the Group’s estimates and debt structure objectives, hedge transactions are carried out by contracting
derivatives that mitigate these risks. The instruments currently used are in compliance with the policy are interest-

rate swaps that convert variable to fixed rates.

The structure of Enersis Group's financial debt as per fixed and protected rate, and variable rate over total net debt,

after derivatives contracted, is the following:

l Net Position

12-31-2015 12-31-2014

% %

Fixed interest rate 58% 72%
Variable interest rate 42% 28%
Total 100% 100%

Risk Factors
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-xchange
Rate
Risk

Exchange risks are mainly related to the following transactions:

> Debt contracted by the companies of the Group
denominated in currencies different than the ones their
cash flows are indexed to.

> Payments for the acquisition of project-related materials
and payments of insurance premiums in currencies
other the ones their cash flows are indexed to.

> Revenues of the companies of the Group directly linked
to currencies other than the ones their cash flows are
indexed to.

> Cash flows from foreign subsidiaries to their parents
companies in

Chile exposed to exchange rate

fluctuations.

In order to mitigate the exchange risk, the exchange rate
hedging policy of Enersis Group is based on cash flows and
seeks to maintain a balance between dollarindexed flows
and the levels of assets and liabilities denominated in that
currency. The objective is to minimize exposure of cash flows

to variations in the exchange rate.

Instruments used currently to comply with the policy are
currency swaps and exchange rate forwards. Likewise,
the policy also looks to refinance the debt in the functional

currency of each company.
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Commodities
Risk

The Enersis Group is exposed to the price fluctuation risk of

some “commodities’ basically through:

> Fuel purchases for electricity generation

> Energy trading on the local markets.

With the objective of reducing risks in extreme drought
conditions, the Company has designed a commercial policy
that defines sales commitment levels consistent with the
capacity of its generation power plants in a dry year, and the
policy includes risk-mitigation clauses in some non-regulated
customers’ contracts. In the case of regulated customers
subject to long-term bidding processes, certain indexation
clauses are included to reduce exposure to commodities and
other variables.

Considering the operational conditions that the Chilean
electricity generation market faces, such as drought and
commodities’ prices volatility in the international markets,
the Company is constantly ensuring the convenience to
contract hedging contracts to minimize the impact of these
variations in prices. As of December 31, 2015 outstanding
swap operations were 133 thousand barrels of Brent oil. As
of December 31, 2014 outstanding swap operations were
133 thousand barrels of Brent oil for January 2015 and 350
MMBTU of Henry Hub for February 2015.

According to the operational conditions, which are constantly

updated, these coverage operations may be modified, or they

may include other commaodities.
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Liquidity
Risk
The Group maintains a liquidity policy consisting of
outstanding long term committed credit facilities and
temporary financial investments, for amounts sufficient to
cover the forecasted needs for a period of time related to the
situation and expectations for the debt and capital markets.

The aforementioned forecasted needs include net financial
debt maturities profile, that is, after financial derivatives. For
further details regarding the caracteristics and conditions of
financial debt and financial derivatives, please see notes 19,
21 and appendix 5.

As of December 31, 2015, the Group's liquidity was $
1,329,425 thousand Chilean pesos in cash and cash
equivalents and $ 176,364,376 thousand in commited long-
term credit facilities available. As of December 31, 2014, the
Enersis Group's liquidity was $ 1,704,745,491 thousand in
cash and cash equivalents and $ 353,263,488 thousand in
commited long-term credit facilities available.

Credit
Risk

The Enersis Group performs a detailed follow up process of

its credit risk.

Recelvable
Trade
Accounts

Credit risk related to accounts receivable derived from
business activities has historically been very limited,
because of the short-term nature of the receivables
does not allow the accumulation of significant individual
amounts. This applies both to our electricity generation and
distribution businesses.

In some countries, in the electricity generation business
it's possible to suspend the supplies in the event of non-
payment, and in almost all the contracts, there is a contract
termination clause for events of non-payment. Credit risk is
therefore monitored constantly and the maximum amounts
exposed to non-payment are measured, although these are
limited.

In the case of the electricity distribution companies, it's
possible to suspend supplies by our companies in the
event of non-payment by customers. This is applied in
accordance with the current regulations in each country,
which facilitates the evaluation and control of credit risk,
which is also limited.

Risk Factors
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B Financial Assets

Investments of cash surpluses are performed in domestic
and foreign first-class financial institutions (with risk rating
equivalent to investment grade, when its possible) with limits
established for each entity.

In selecting banks for investment, those that have investment
rating are considered, considering the three main international
credit risk rating agencies (Moody's, S&P and Fitch).

B
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Placements can be backed by treasury bonds of the countries
where the operation is performed and/or by securities issued
by first-class banks, preferring those who offer higher yields

(always considering the outstanding investment policies).

Derivatives are contracted with highly solvent entities, thus
all operations are contracted with investment grade entities.
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Risk
Measurement

The Enersis Group prepares a measurement of Value at
Risk of its debt positions and financial derivatives, with
the objective of monitoring the risks undertaken by
the company, thus limiting the volatility of the income

statement.

The portfolio of positions included in the calculation of
Value at Risk comprises the dfollowing:
> Financial Debt

> Debt hedging derivatives

The calculation of Value at Risk represents the possible
variation of the portfolio of positions value described
above in one-quarter term with 95% confidence. For this
purpose, there is a volatility study of the risk variables
that impact the portfolio of positions value, with respect
to the Chilean Peso, including:

> Libor Interesat Rate of the US Dollar.

> Different currencies in which our companies operate,

the regular local indexes of banking practice.
> Exchange rates of the different currencies considered

in the calculation.

The calculation of Value at Risk is based on an extrapolation
of future scenarios (one quarter) of the market value
of risk variables in relation to scenarios based on real
observations for the same period (quarter) during a five-

year term.

The calculation of Value at Risk for one quarter with 95%
confidence is one percentile of the 5% most adverse of

the quartelty possible variations.

Taking into account the hyphotesis described above,
Value at Risk for one quarter, of the positions commented
above is Th$ 153,738,595.

These values represent the potential growth of the debt
and derivatives portfolio, so these values at risk are
intrinsically related, among other factors, to the value of

the portfolio at the end of each quarter.

Likewise, risk factors, may be extended to the following
fields:

Risk Factors

A financial or other crisis in any region
worldwide can have a significant
impact on the countries in which
Enersis operates, and consequently,
may adversely affect the operations as
well as our liquidity.

The five countries where Enersis operates are vulnerable
to external shocks, including financial and political events,
which could cause significant economic difficulties and
affect their growth. If any of these economies experience
lower than expected economic growth or a recession, it
is likely that our customers will demand less electrici-
ty. Furthermore, some of our customers may experience
difficulties paying their electric bills, possibly increasing
our uncollectible accounts. Any of these situations could
adversely affect our results of operations and financial
condition.

Financial and political crises in other parts of the world
could also adversely affect our business. For example,
instability in the Middle East could result in higher fuel
prices worldwide, which in turn could increase the cost
of fuel for our thermal generation plants and adversely
affect the results of operations and financial condition of
Enersis.

In addition, an international financial crisis and its dis-
ruptive effects on the financial industry could adversely
impact our ability to obtain new bank financings on the
same historical terms and conditions. This could also de-
crease our ability to access the capital markets in the five
countries in which we operate as well as the international
capital markets for other sources of liquidity, or increase
the interest rates available to us. Reduced liquidity could,
in turn, adversely affect our capital expenditures, our
long-term investments and acquisitions, our growth pros-

pects and our dividend policy.

South American economic fluctuations
are likely to affect the results from
operations and financial condition of
Enersis, as well as the value of our
securities.

All of Enersis' operations are located in five South

American countries. Accordingly, its consolidated

revenues may be affected by the performance of South
American economies as a whole.

If local, regional,
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or worldwide economic trends adversely affect the
economy of any of the five countries in which Enersis
has investments or operations, its financial condition and

results from operations could be adversely affected.

Most of the operating income of the Company is
generated in Chile, Brazil and Colombia, and 78% of
our operating revenues in 2015 were derived from our
operations in these countries. As a result, our financial
condition and results of operations are particularly
dependent on Brazilian, Chilean and Colombian economic
performance. Set forth below are the GDP growths
in 2015 and forecasts for 2016 and 2017 for these two
countries according to the Latin American Consensus
Forecast published by Concensus Economics Inc, on

February 15, 2016.

> In 2015, Chilean GDP increased by 2.0% compared
to the 1.9% growth in 2014. For 2016, Chilean GDP
growth forecast is 2.0% and 2.7% in 2017.

> In 2015, Brazilian GDP decreased 3.7% compared
to the 0.1% growth in 2014. For 2016, Brazilian GDP
forecast is a contraction of 3.1% and in 2017 a growth
of 0.6%.

> 1In 2015, Colombian GDP increased by 2.9% compared
to the 4,6% growth in 2014. For 2016, Colombian GDP
growth forecast is 2.5% and 3.1% in 2017.

Future adverse developments in these economies may
impair our ability to execute our strategic plans, which
could adversely affect our results of operations and finan-
cial condition.

In addition, South American financial and securities mar-
kets are, to varying degrees, influenced by economic and
market conditions in other countries. Brazilian, Chilean
and Colombian financial and securities markets may be
adversely affected by events in other countries, which

could adversely affect the value of Enersis’ securities.

Certain South American countries
have been historically

characterized by frequent and
occasionally drastic economic
interventionist measures by
governmental authorities, including
expropriations, which may adversely
affect business and financial results
of Enersis.
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Governmental authorities have altered monetary, credit,
tariff, tax and other policies to influence the course of
the economies of Argentina, Brazil, Colombia and Peru.
Despite that there won't be any assets in Chile after the
“Spin-Off’ the company continues to be established
under Chilean law. Therefore, tax payment obligations
will be in Chile and will be subject to the changes of
Chilean taxation laws.

To a lesser extent, the Chilean government has also
exercised and continues to exercise a substantial influence
over many aspects of the private sector, which may result
in changes to economic or other policies. For example, in
September 2014, the Chilean government approved the
progressive increase of the corporate income tax and a
change in the tax system, which may have an additional
negative effect upon non-Chilean holders of shares or
ADSs. Later, on February 8, 2016 the Law 20.889 was
enacted, which provide amendments to the tax reform.
Governmental actions in these South American countries
have also involved wage, price and tariff rate controls and
other interventionist measures, such as expropriation
or nationalization. For example, Argentina froze bank
in 2001,
nationalized the private sector pension funds in 2008,

accounts and imposed capital restrictions
used its Central Bank reserves to pay down indebtedness
maturing in 2010, expropriated Repsol's 51% stake in YPF
in 2012 and imposed exchange controls in 2014, which
limited Argentine access to foreign currencies. In 2010,
Colombia imposed an equity tax to finance reconstruction
and repair efforts related to severe flooding, which
resulted in an extraordinary tax expense accrual booked

in January 2011 for taxes payable in 2011 through 2014.

Changes in the policies of these governmental and
monetary authorities with respect to tariffs, exchange
controls, regulations and taxation could reduce our
profitability. Inflation, devaluation, social instability and
other political, economic or diplomatic developments,
including the response by governments in the region to
these circumstances, could also reduce our profitability.
Any of these scenarios could adversely affect our results

of operations and financial condition.

Our electricity business is subject to
risks arising from natural disasters,
catastrophic accidents and acts of
terrorism, which could adversely affect
our operations, earnings and cash flow.
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Our primary facilities include power plants, transmission
and distribution assets, pipelines, liquefied natural gas
(“LNG") terminals and re-gasification plants, storage
and chartered LNG tankers. Earthquakes, flooding, fires,
and other catastrophic disasters arising from natural or
accidental human causes, as well as acts of terrorism
may damage our facilities. A catastrophic event could
cause disruptions in our business, significant decreases
in revenues due to lower demand or significant additional
costs to us not covered by our business interruption
insurance. There may be lags between a major accident
or catastrophic event and the final reimbursement from
our insurance policies, which typically carry a deductible

and are subject to per event policy maximums.

As an example, on May 6, 2013, a blade of gas turbine
n°7 of Santa Rosa power plant of Edegel, in Peru, broke
up and triggered a catastrophic damage to the unit as
a consequence of the combustion of the lubricant oil.
The damaged turbine was classified as total loss and its
replacement cost exceeded US$60 million in material
damage and loss of profits. Despite that costs were
covered by insurance contracted by Edegel, the unit
was out of service for 19 months, and operations were
delayed until December 5, 2014. Accidents such as the
latter might affect the operations, profits and cash flows

of the company.

In addition, on February 27 2010, Chile experienced

a major earthquake in the Bio-Bio region, with a
magnitude of 8.8 on the Richter scale, followed by a
very destructive tsunami. Our Bocamina | and Bocamina
Il thermal generation units, which are located near the
epicenter, sustained significant damage as a result of the

earthquake.

Also, recently on September 16, 2015, Chile endured
an earthquake, with a magnitude of 8.3 on the Richter
scale, in the Coquimbo region, followed by a tsunami,
which didn't generate important damanges to any of
Enersis’ facilities. In the distribution business, on May
6, 2015 a fire damaged the halls, control room, batteries
room and ancilliary services in the substation Alonso de
Cérdoba in Santiago, leaving 50,000 customers without
energy from the eastern area of Santiago, where an
important part of the financial and commercial activities
of the city are located. The short circuit was caused by a
cat, and produced a devastating loss of power. This fire

generated losses of US$ 5.8 million, which were mostly

Risk Factors

covered by the outstanding contracts with insurance

companies.

We are subject to financing risks,
such as those related with funding
our new projects and capital
expenditures, and risks related to
refinancing our maturing debt; we
are also subject to debt covenant
compliance, all of which could
adversely affect our liquidity.

As of December 31, 2015, the consolidated debt of
Enersis reached Ch$ 3,309 billion. As a consequence of
the corporate restructuring process, on December 18,
2015 the division of Enersis in Enersis Chile (covering the
Chilean activities and) and Enersis Américas (covering
every activity and operations abroad) was approved.
As a result of the latter, on the accounting period 2015,
the continuing company was Enersis Américas and
every Chilean operation and assets were discontinued

accordingly.

As of December 31, 2015, the consolidated debt of
Enersis Américas amounted to Ch$ 2,464 billion and the
debt maturity profile is the following:

> Ch$ 617 billion in 2016;

> Ch$ 682 billion in the period 2017 — 2018;

> Ch$ 373 billion in the period 2019 — 2020; and

> Ch$ 792 billion thereafter.

Set forth below is a breakdown by country for debt
maturing in 2016:

> Ch$ 183 billion for Chile;

Ch$ 170 billion for Colombia;

Ch$ 135 billion for Brazil;

Ch$ 98 billion for Peru; and

Ch$ 31 billion for Argentina.

V V VvV V

Some of our debt agreements are subject to (1) financial
covenants, (2) affirmative and negative covenants,
(3) events of default, (4) mandatory prepayments for
contractual breaches, and (5) certain change of control
clauses for material mergers and divestments, among
other provisions. A significant portion of our financial
indebtedness is subject to cross default provisions, which
have varying definitions, criteria, materiality thresholds
and applicability with respect to subsidiaries that could

give rise to such a cross default.
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In the event that Enersis or its subsidiaries breach any of
these material contractual provisions, our creditors and
bondholders may demand immediate repayment, and
a significant portion of our indebtedness could become
due and payable. For example, as of December 31, 2014,
March 31, 2015 and September 30, 2015 our Argentine
subsidiary EI Chocdén did not meet an interest coverage
ratio test (EBITDA to interest expense) pursuant to a
covenant requirement under a loan agreement with
Standard Bank, Deutsche Bank and Ital that matured in
February 2016. El Chocdén has experienced difficulties
in meeting this covenant several times in the past and
has obtained waivers from its lenders. As of the date of
this Report, we are in discussions with the lenders but
El Chocdn has not received any waivers or acceleration
notices for its most recent failure to comply with the
ratio. If the lenders decide to declare an event of default
and accelerate the loan.

In the distribution business, Ampla has been facing
different types of financial problems due to the

political and economic situation in Brazil, which
caused lower electricity demand, higher costs related
to inflation and in the particular case of Ampla, cash
and EBITDA impairments, similar to other distribution
companies in the Brazilian market. This made Ampla to
renegotiate some of its financial agreements between
December 2015 and January 2016, with the purpose
of avoiding non-complying with its obligations, among
other measures. There is an additional risk of non-
compliance if the economic environment in Brazil

continues deteriorating.

We may also be unable to raise the necessary funds
required to finish our projects under development or
under construction. Market conditions prevailing at the
moment we require these funds or other unforeseen
project costs can compromise our ability to finance these

projects and expenditures.

Enersis believes that Argentina continues to be the
country with the highest refinancing risk (nevertheless,
the recent change of the Argentinean government might
prompt positive actions in the economic administration,
thus promting better perception on country risk). As of
December 31, 2015, the third-party debt of our Argentine
subsidiaries amounted to Ch$ 70 billion. As long as
fundamental local

issues concerning the electricity
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sector remain unresolved, Enersis will roll over the
outstanding Argentine debt to the extent we are able
to do so. If our creditors will not continue to roll over
our debt when it becomes due and we are unable to
refinance such obligations, the Company could default on
such indebtedness.

On the other hand, depending on the evolution of the
economic situation in Brazil, this may become the country
with highest financial risk. As of December 31, 2015,
financial debt with third parties of Brazilian subsidiaries
amounted to Ch$ 560 billlon.

The Company’s inability to finance new projects or capital
expenditures or to refinance the existing debt of Enersis
could adversely affect its results of operation and financial
condition.

Enersis may be unable
to enter into suitable
investments, alliances
and acquisitions.

On an ongoing basis, Enersis reviews the acquisition
prospects that may increase its market coverage or
supplement our existing businesses, though there
can be no assurance that it will be able to identify and
consummate suitable acquisition transactions in the
future. The acquisition and integration of independent
companies that it does not control is generally a
complex, costly and time-consuming process and
requires significant efforts and expenditures. If the
Company completes an acquisition, it could result in
the incurrence of substantial debt and assumption of
unknown liabilities, the potential loss of key employees,
amortization expenses related to tangible assets and
the diversion of management's attention from other
business concerns. In addition, any delays or difficulties
encountered in connection with acquisitions and the
integration of multiple operations could have a material
adverse effect on our business, financial condition or

results of operations.

For example, on April 22, 2014, Endesa Chile acquired
50% stake in Gas Atacama Holding, which meant to
totally combine GasAtacama Holding and GasAtacama in
the financial statements and to include these companies

in the regular operations of the Company.
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Because our generation business
depends heavily on hydrological
conditions, droughts may adversely
affect our operations and profitability.
Approximately 53% of our consolidated installed
2015  was

Accordingly, extreme hydrological conditions and climate

generation capacity in hydroelectric.
change could adversely affect our business, results of
operations and financial condition. In the last few years,
regional hydrological conditions have been affected
by two climatic phenomena (ElI Nino and La Nifa) that
influence rainfall regularity and resulted in droughts. For
example, in Brazil, where 67% of our installed capacity is
hydroelectric, the low hydro generation in 2014 and 2015,
which resulted in higher thermal dispatch and spot prices,
thus motivating the authority to make regulatory changes
to modify ceiling prices. Besides, EI Nino phenomenon
has affected hydrology conditions in Colombia since May
2015, increasing the rainfall deficit and high temperatures,
thus increasing prices. According to the National Oceanic
and Atmospheric Administration of the Unitad States
(NOAA), this even might last at least until the first quarter
of 2016. Each El Nifio event is different, and depending
on the duration or intensity its different y depending on
its duration or intensity, the social and economic effects
might be stronger. Peru has also experienced rain deficits,
especially by the end of 2015 and the forecast is that the
natural flow of the plants were Endesa Chile operates
will decrease. The hydrological situation will depend on
the level of the reservoirs observed by the end of April
2016. In Chile the hydrological contributions have been
below historic levels, therefore affecting results. This
situation not only reduces the capacity to operate the
hydroelectric power plants, but also results in higher
water transportation costs for the cooling of operations
in the thermal power plant San Isidro. While Endesa Chile
has signed agreements with the Chilean government
and local farmers with regards to the use of water for
hydro generation, especially during periods of low water
levels, if the drought conditions remain or worsen, the
company might face a stronger presion from the Chilean
government or from other third party to restrain even
more the use of water.

Drought also impacts the operation of thermal power

plants, including those that uses natural gas, oil or coal

as fuels, as follows:

Risk Factors

> During periods of droughts, thermal power plants
are used more frequently. Operational costs of
thermal power plants can be significantly higher
than hydroelectric power plants. Operational costs
increase during these periods. Besides, depending
on commercial obligations, the Company may need
to buy electricity at spot prices, with the purpose
of fulfilling the commitments of supply contracts,
and the costs of these electricity acquisitions might
exceed the sale price, so the Company may obtain
losses from these contracts.

> Thermal power plants require water for cooling and
the drought not only reduces the water capacity, but
also increases the concentration of chemicals in the
water used for cooling, increasing damage in the
plants’ equipments, and also increses the default risk
of environmental regulation. As a result, the Company
needs to buy water from farming areas, which also
present water scarcity. The acquisition of water might
increase operational costs and the negociation with
local communities is also needed.

> Gas-fired thermal power plants generate emissions
such as sulphur dioxide (SO2) and nitrogen oxide (NO).
As such, a greter use of thermal power plants, during
drought periods, increases the risk of increasing

contaminant levels.

Besides, in terms of certain weather
prediction models, this drought is
affecting the region where most

of our hydroelectric power plants
may continue to be in the future. A
prolonged drought might aggravate
the risks described above and thus to
have an adverse effect on our business,
operational results and financial
condition. Governmental rules might
negatively affect the business of the
Company.

Enersis is subject to extensive regulations of tariffs that
apply to the customers of he Company and to other
aspects of the business, and these regulations might
have an adverse impact on profitability. For example, the
Chilean or Brazilian governments may enforce electricity
rationing during droughts or during prolonged failures
of power plants. During rationing, if the Company can't

generate sufficient energy to comply with its contractual
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obligations, it will likely may be forced to buy electricity
in the spot market, because even a severe drought don’t
release from the contractual obligations as a force mayeur
event. The spot price might be significantly higher than
the costs of energy generation and may reach de level
of “failure cost” set by the National Energy Commission
(CNE).The CNE updates each six months the “failure cost’,
and represents the value that final users would pay for an
additional MWh under rationing conditions. If the company
doesn’t have the capacity to by sufficient electricity in the
spot market to satisfy all of its contractual obligations,
it would have to compensate its regulated customers
for the electricity it woudn’t delivered at rationing
price. Rationing periods may present in the future and
consistently, thr generation subsidiaries may be forced
to pay regulatory penalties if these subsidiaries fail to
provide the adequate service according to its contractual
obligations. At present, the Colombian government is
analyzing the implementation of rationing policies due to
the energy crisis that currently is affecting the country.
Electricity generation in Colombia has been affected by
two generation power plants, not related to each other,
which have been out of service due to technical problems
and that represent around 10% of the installed capacity
of the country, together with the water reserve levels
being in average below 30% as a consequence of El Nifo
phenomenon. Important rationing policies imposed by
the regulatory authorities in any of the countries where
Enersis operates, might adversely affect our business,

operational results and financial condition.

Governmental authorities may also delay the distribution
tariff review process, or tariff adjustments determined
by governmental authorities may be insufficient to pass
through our costs (as has been the case with Edesur,
our Argentine distribution subsidiary and with Ampla
and Coelce, our Brazilian distribution subsidiaries, for
part of 2014). Similarly, electricity regulations issued
by governmental authorities in the countries in which
we operate may affect the ability of our generation
companies to collect revenues sufficient to offset their

operating costs.

The inability of any company of our group to collect
revenues sufficient to cover operating costs may affect
the ability of that company to operate as a going concern
and may otherwise have an adverse effect on our

business, assets, financial results and operations.
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In addition, changes in the regulatory framework
are often submitted to legislators and administrative
authorities in the countries in which we operate and,
if approved, could have a material adverse impact on
our business. For instance, in 2005 there was a change
in the water rights’ law in Chile that requires us to
pay for unused water rights. In addition, the Chilean
government is beginning a review process of the current
energy policies through an energy agenda presented
in May 2014 and updated in December 2015. The
objective of this strategy is to improve the electricity
service for the poorer sectors, to have 70% of national
electricity generation through NRCE and to have 100%
of new facilities with an energy control system and
clever administration of energy in 2050. Nevertheless,
external factors, mainly commodities prices, low energy
prices and restriction to the transmission system,
have hindered the development of Non Conventional
Renewable Energies projects and some non related
companies have made available the contracts awarded
in the last two offers for distribution companies. For
Endesa Chile

provision of Ch$2.5 billion in December 2015, which was

example, registered an impairment
related to the wind project Waiwen, whose capacity is
200 MW, because Endesa Chile decided that under the
current circumstances the profitability of the project is

uncertain.

As an example of governmental regulations, on October
6, 2015, the Colombian government enacted the Decree
No. 1979/2015, which authorized the energy generation
of El Quimbostarting from October 7, 2015. On November
16, 2015, EI Quimbo started up its commercial operations
after completing all the required tests. Nevertheless,
on December 15, 2015, the Constitutional Court of
Colombia declared that the decree No. 1979/2015 was
inconstitutional because the preventive measure issued
by the Administrative Court of Huila was still in force and
the reasons provided for the commissioning of the power
plant were inaccurate. As such, Emgesa had to suspend
the operations of El Quimbo from midnight of Decemeber
16, 2015. El Quimbo used all the legal resources available
with the purpose to reverse this preventive measure and
on January 10, 2016, at midnight, El Quimbo started up

again its commercial operation.

These changes might adversely affect the business,

operational results and financial condition.
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Our business and profitability could
be adversely affected if water rights
are denied or if water concessions are
granted with limited duration.

Approximately 54% of our installed capacity in Chile
is hydroelectric. The expansion of this technology
or eventually the modification of projects might be
subordinated to the granting of the required water rights
from the State, which doesn’t ocurr in every case. Endesa
Chile owns water rights for the supply of water from
rivers and lakes near its generation facilities. In Chile,
these rights are granted by the Chilean Water Authority
(Direccion General de Aguas or “DGA”), in Argentina by
the Argentinean State, in Colombia by the Environment,
Housing and Land Development Ministry, in Peru by
the National Water Authority or ANA, and in Brazil by
the National Water Authority (ANA). In Colombia, water
rights or water concessions are granted for 50 years, and
renewables for the same period of time; nevertheless,
these concessions may be revoked, for example by a
progressive decrease or water depletion. In Colombia,
human consumption is the first priority before any other
use. Something similar may ocurr in Peru, and water
rights may be lost, even when concessions are agreed
by indefinite periods of time, because of scarcity or
decrease in quality. Under current Chilean law, these
water rights are: (i) for unlimited duration, (ii) absolute
and unconditional property rights and (iii) not subject to
further challenge. Chilean generation companies must
pay an annual license fee for unused water rights. New
hydroelectric facilities are required to obtain water rights,
the conditions of which may impact design, timing or
profitability of a project.

In addition, Chilean Congress is currently discussing
amendments to the Water Code, with the purpose of
prioritizing the use of water defining access to it as a
human right that needs to be guaranteed by the state. This
reform will determine that water is primarily for human
consumption, domestic subsistence and sanitation, both
in the granting and the limitation of exploitation rights.
Under the proposal: (i) water use concessions would
be limited to thirty years, which would be extendable
with respect to water rights actually used during the
thirty-year period, unless the Chilean Water Authority
demonstrates that water rights have not been used

effectively; (ii) new non-consumptive water rights would

Risk Factors

expire if the holder does not exercise the rights within
eight years; (iii) existing non-consumptive water rights
and have not been used would expire within eight years
from the date of being granted; and (iv) at the end of
2015, a new requirement was added with regards to the
existence of an ecologic flow for current and future water
rights for consumptive and non-consumptive use, which
might reduce the availability of water for generation
purposes. Ultimately, limitations for current water rights,
the need of additional water rights or the repeal of the
current legal regime of water rights may have an adverse
material effect in the hydroelectric development projects
and in profitability.

Regulatory authorities may impose
fines on our subsidiaries, which
could adversely affect our results of
operations and financial condition.

The electricity businesses may be subject to regulatory
fines for any breach of current regulations, including
energy supply failures, in the five countries in which
Enersis operates. In Chile, such fines may be imposed
for a maximum of 10,000 Annual Tax Units (Unidades
Tributarias Anuales or “UTA"), or Ch$ 5.4 billion using
the UTA and foreign exchange rate as of December 31,
2015. In Peru, fines may be imposed for a maximum of
1,400 Treasury Tax Units (Unidad Impositiva Tributaria or
“UIT"), or Ch$ 1,103 million, using the UIT and foreign
exchange rates as of December 31, 2015. In Colombia,
fines may be imposed for a maximum of 2,000 Minimum
Monthly Salaries (Salarios Minimos Mensuales), or Ch$
286 million using the Minimum Monthly Salary and the
exchange rates as of December 31, 2015. In Argentina,
there is no maximum limit for relevant fines. In Brazil,
fines may be imposed for up to 2.0% of an electricity

company’s revenues.

Our electricity generation subsidiaries are supervised by
their local regulatory entities and may be subject to these
fines in cases where, in the opinion of the regulatory
entity, operational failures affecting the regular energy
supply to the system are fault of the company such
as when agents are not coordinated with the system
operator. In addition, our subsidiaries may be required to
pay fines or compensate customers if those subsidiaries
are unable to deliver electricity, even if such failure is due
to forces outside of the subsidiaries’ control.
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For example, in August 2014, the Superintendency of
the Environment imposed fines on Endesa Chile for a
total of 8,640 UTA (approximately Ch$4.5 billion) for
alleged environmental damages related to Bocamina Il
power plant. During 2015, the Chilean Superintendency
of Electricity and Fuels imposed fines on Chilectra on
five different occasions for a total of Ch$ 4,947 million,
mainly due to the regulatory infractions about quality and
continuity of service of the previous years and failures
in two substations. These fines have not been paid yet,
because the Company appealed to the Electric Authority
and the court of justice. Conversely, in April 2013, Edegel,
the generation company in Peru, was fined for $73.9
million soles by the Osinergim, electricity regulatory
authority in Peru; the reason was the lack of availability
on many occasions in some of its units in 2008. Edegel
paid two out of the four fines and appealed to the others,
which are still in dispute. In 2015, the National Electricity
Regulator Entity (ENRE) imposed fines to Edesur, the
distribution company of Enersis in Argentina, for a total of
Ch$ 6.7 billion due to operational technical and commercial
failures. To enforce the company’s payments, depends in
part on the payments of the subsidiaries companies, joint

administration companies and affiliates.

In order to pay its obligations, the company dependes
in part on the cash it receives from its subsidiaries and
affiliates, regarding dividends, credit amortizations, interest

payments, capital reductions and other payments.

The ability of the subsidiaries and affilates to pay dividends
to Enersis, interest payments and credits and to provide
other distributions, is subject to legal limitations, such
as dividends restrictions, fiduciary duties, contractual
restrictions and exchange controls that may impose in any

of the countries where they operate.

Historically Enersis has been able to have access to the cash
flows from the Chilean subsidiaries, but the Company has
not been similary able to access at all times to cash flows of
the non-Chilean operating subsidiaries due to governmental
regulations, strategic or economic considerations, and

credit restrictions.

Future operational results of the subsidiaries abroad may
continue to be subject to greater economic and political
uncertainties than what we have experienced in Chile,

thereby reducing the likelihood that we will be able to rely
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on cash flows from operations in those entities to repay our
debt.

Dividends limits and other legal restrictions: Some of
our non-Chilean subsidiaries are subject to legal reserve
requirements and other restrictions on dividend payments.
Other legal restrictions, such as foreign currency controls,
may limit the ability of our non-Chilean subsidiaries and
equity affiliates to pay dividends and make loan payments
or other distributions to us. In addition, the ability of any
of our subsidiaries that are not wholly owned to distribute
cash to us may be limited by the fiduciary duties of the
directors of such subsidiaries to their minority shareholders.
Furthermore, some of Enersis’ subsidiaries may be
forced by local authorities, in accordance with applicable
regulation, to diminish or eliminate dividend payments. As
a consequence of such restrictions, our subsidiaries could,
under certain circumstances, be prevented from distributing

cash to Enersis.

Contractual Constraints. Distribution restrictions included in
certain credit agreements of our subsidiaries Costanera and
El Chocén may prevent dividends and other distributions
to shareholders if they are not in compliance with certain
financial ratios. Generally, our credit agreements prohibit

any type of distribution if there is an ongoing default.

Operating Results of Our Subsidiaries. The ability of our
subsidiaries and equity affiliates to pay dividends or make
loan payments or other distributions to us is limited by their
operating results. To the extent that the cash requirements
of any of our subsidiaries exceed their available cash, the
subsidiary will not be able to make cash available to Enersis,
such was the case of Ampla and Enel Brasil as consequence
of the political and economic situation that Brazil is facing

and specially in the distribution sector.

Any of the situations described above could adversely affect

our results of operations and financial condition.

Foreign exchange risks may adversely
affect our results and the U.S. dollar
value of dividends payable to ADS
holders

The currencies of South American countries in which

Enersis and its subsidiaries operat, have been subject

to large devaluations and appreciations against the U.S.
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dollar and may be subject to significant fluctuations in the
future. Historically, a significant portion of our consolidated
in U.S. dollars.

Although a substantial portion of our operating cash flows

indebtedness has been denominated

is linked to U.S. dollars, we generally have been and will
continue to be materially exposed to currency fluctuations
of our local currencies against the U.S. dollar because of
time lags and other limitations to peg our tariffs to the U.S.

dollar.

In countries where operating cash flows are denominated
in the local currency, the Company seeks to maintain debt
in the same currency, but due to market conditions it may
not be possible to do so. The most important is Argentina,
where most of the debt is denomitated in U.S. dollars, while

revenues are mainly in Argentinenan pesos.

Because of this exposure, the cash generated by our

subsidiaries can decrease substantially when local
currencies devalue against the U.S. dollar. Future volatility
in the exchange rate of the currencies in which we receive
revenues or incur expenditures may affect our business,

operational results and financial condition.

As of December 31, 2015, the amount of total consolidated
debt of Enersis was Ch$ 3,309 billion. Due to the corporate
restructuring process, on December 18, 2015, the division of
Enersis in Enersis Chile (container of the Chilean activities
and operations) and Enersis Américas (container of all the
activities and operations abroad) was approved. As a result,
the closing accounting figures of 2015 considered Enersis
Ameéricas as the continuing company, and every Chilean

operations and assets were discontinued.

As of December 31, 2015, the amount of total consolidated
debt of Enersis Américas was Ch$2,464 billion (net of
currency hedging instruments). Of this amount, Ch$ 379
billons, or 156%, was denominated in U.S. dollars and Ch$
25 billion, or 1% was denominated in Chilean pesos. As of
December 31, 2015, Enersis Américas’ consolidated foreign
currency-denominated indebtedness (other than U.S. dollars
or Chilean pesos) included the equivalent of:

> Ch$ 1,182 billion in Colombian pesos;

> Ch$ 558 billion in Brazilian reais;

> Ch$ 290 billion in Peruvian soles, and

> Ch$ 30 billion in Argentinean pesos.

These amounts total Ch$ 2,060 billion in currencies other

Risk Factors

than U.S. dollars or Chilean pesos.

For the twelve-month period ended December 31, 2015, the
operating cash flows derived from all the operations (Chil
and Americas) were Ch$ 1,933 billion (before consolidation
adjustments) of which:

> Ch$ 490 billion, or 25%, was generated in Colombia;
Ch$ 266 billion, or 14%, was generated in Brazil;

Ch$ 350 billion, or 18%, was generated in Argentina;
Ch$ 277 billion, or 14%, was generated in Peru; and
Ch$ 550 billion, or 29%, was generated in Chile.

vV V vV V

Enersis in involved in litigation
proceedings

Enersis is currently involved in various litigation proceed-
ings, which could result in unfavorable decisions or financial
penalties against us. We will continue to be subject to fu-
ture litigation proceedings, which could cause material ad-

verse consequences to our business.

For example, in 2001, the inhabitants of Sibaté (part of
the Cundinamarca department in Colombia) sued Emgesa
and other two non-related companies for the possible
contamination of the Munia dam, asking the defendants
to pay COP$ 3 billion (approximately Ch$ 675 billion)
for damages. The plaintiffs claimed the pollution was
consequence of the pumping of polluted water from the
Bogoté River. On the other hand, Emgesa claimed not being
responsible, because the company received polluted water
and requested the inclusion, as additional defendants in
judicial proceedings, to numerous public and private entities
that discharege pollutants into the river or those responsible
for the environmental administration of the river basin. The
court originally accepted this request, but in June 2015, the
decision was revoked and the new parties were excluded as
defendants. Emgesa appealed to this determination and the
case is still pending. The financial situation and operational
results might have an adverse effect if Enersis doesn’t
succeed in the defense of the dispute or if other demands

are filed against the Company.

The values of our generation
subsidiaries’ long-term energy
supply contracts are subject to
fluctuations in the market prices of
certain commodities

and other factors.
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Enersis has economic exposure to fluctuations in the
market prices of certain commodities as a result of the
long-term energy sales contracts into which we have
entered. Enersis and its subsidiaries have material
obligations as selling parties under long-term fixed-price
electricity sales contracts. Prices in these contracts are
indexed according to different commodities, the exchange
rate, inflation, and the market price of electricity. Adverse
changes to these indices would reduce the rates we
charge under our long-term fixed-price electricity sales
contracts, which could adversely affect our business,

results of operations and financial situation.

The controlling shareholder may
exercise substantial influence over
Enersis and may have a different
strategic view from the minoritaries
shareholders of the company

Enel beneficially owns 60.6% of Enersis’ share capital.
Our controlling shareholder has the power to determine
the outcome of most material matters that require
shareholders’ votes, such as the election of the majority
of our board members and, subject to contractual and
legal restrictions, the distribution of dividends. Enel
also can exercise influence over our business strategy
and operations. Its interests may in some cases differ
from those of the other shareholders. For example, Enel
conducts its business operations in the field of renewable
energies in South America through Enel Green Power

S.p.A., in which we do not have an equity interest.

Environmental regulations in the
countries in which we operate and
other factors may cause delays, impede
the development of new projects or
increase the costs of operations and
capital expenditures.

The operating subsidiaries are subject to environmental
regulations, which, among other things, require us to per-
form environmental impact studies for future projects and
obtain permits from both local and national regulators.
The approval of these environmental impact studies may
take longer than planned and may be withheld by gov-
ernmental authorities. Local communities and ethnic and
environmental activists, among others, may intervene in

the approval process to delay or prevent a project’s de-
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velopment. They may also seek injunctive or other relief,
which could have a negative impact on Enersis if they are

successful.

Environmental regulations for existing and future gener
ation capacity may become stricter, requiring increased
capital investments. For example, Decree 13 of the Chil-
ean Ministry of the Environment promulgated in January
2011 and published in June 2011 defined stricter emission
standards for thermoelectric plants that must be met be-
tween 2014 and 2016 and stricter standards for new fa-
cilities or additional capacity. This regulation also requires
the establishment of a system of continuous emission
monitoring, pursuant to which thermoelectric plants
must implement a monitoring system in accordance
with the guidelines and protocols issued by the Chilean
Superintendency of the Environment. Failure to certify
the implementation of such monitoring system may re-
sult in penalties and sanctions. In September 2014, the
Chilean government enacted Law 20,780 (a tax reform
law), which established an annual tax on stationary pow-
er generators, such as thermal generators, tied to their
emission of pollutants for the previous year. When this
provision of the law enters into force in 2018, it will only

apply to generators with a capacity of at least 50 MW.

In compliance with these Chilean environmental regula-
tions, all Chilean thermal plants are expected to invest to
comply with the new regulations by installing abatement
systems to control pollutant emissions. Any delay in the
filing may constitute a violation of the regulations, which
established emission limits effective on June 23, 2015 or

June 23, 2016 depending on the plant’s location.

In addition to environmental matters, there are other
factors that may adversely affect our ability to build
new facilities or to complete projects currently under
development on time, including delays in obtaining
regulatory approvals, shortages or increases in the price
of equipment, materials or labor, strikes, adverse weather
conditions, natural disasters, civil unrest, accidents, or
other unforeseen events. Any such event could adversely

impact our results of operations and financial condition.

As an example, to answer the concerns of the inhabitants
living near the Neltume Lake, the Company had to
redesign the lake discharge. As a consequence, the

Company accounted an impairment loss of Ch$2,7
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billion in the financial statements of 2015. The original
environmental impact study was withdrawed and there
are studies to present it again. This is not related with
the project of the transmission line, which continues as

planned.

Delays or modifications of any of the proposed projects
or in the laws and norms, might change or have an
interpretation in a way that may adversely affect the
operations and plans to the companies where Enersis
invests, which would adversely affect our business,

results of operations and financial situation.

Our business may be adversely affected
by judicial decisions on environmental
qualification resolutions for electricity
projects in Chile.

The amount of time necessary to obtain an environmen-
tal qualification resolution for electricity generation or
transmission projects in Chile has materially increased,
primarily due to judicial decisions against such projects,
environmental opposition, social criticism and govern-
ment delays. This can cast doubt on the ability of a proj-
ect to obtain such approval and increase the uncertainty
for investing in electricity generation and transmission
projects in Chile. The uncertainty is forcing companies
to reassess their business strategies as the delay in the
construction of electricity generation and transmission
projects may result in a supply constraints over the next
five or six years. If any plant within the system ceases
operation unexpectedly, we could experience supply
shortages in our system, which could lead to power cuts.
Any such event could adversely affect our results of oper-

ations and financial condition.

The power plant projects may
encounter significant opposition from
different groups that may delay their
development, increase costs, damage
our reputation and potentially result
in impairment of our goodwill with
stakeholders
The reputation of Enersis is the foundation of
its relationship with key stakeholders and other
constituencies. If we are unable to effectively manage

real or perceived issues that could negatively impact

Risk Factors

sentiments toward us, our results of operations and

financial condition could be adversely affected.

The development of new and existing power plants may
face opposition from several stakeholders, such as ethnic
groups, environmental groups, land owners, farmers, local
communities and political parties, among others, all of
which may impact the sponsoring company’s reputation.
For example, the EI Quimbo hydroelectric project in
Colombia faced constant demands from the public that
have delayed construction and increased costs. From
April 27,2014 to May 27, 2014, a national agricultural strike
involving communities near the project blocked roads and
occupied neighboring land. Additional protests during
2014 blocked the entrance to the Balseadero viaduct
construction site and the reservoir basin. Furthermore,
since December 2013, the Bocamina Il power plant has
encountered substantial opposition from local fishermen's
unions that claim that our facility negatively affects marine
life and causes pollution, which resulted in the temporary
shutdown of the power plant. On July 1, 2015, Bocamina
Il restarted its operations, after the approval of the new
Environmental Qualification Resolution in April 2015. In
addition, between November 23, 2015 and January 7,
2016, a new group of fishermen interfered in the normal
operation of the power plant, illegally occupying the
first high voltage tower that supports the 154kV and
220kV circuits that belong to Transelec S.A. and serve
Bocamina Il, which interrupted the energy transmission
generated by the thermal power plant to the Chilean
central interconnected system (SIC). This group of people
demanded to get the same benefits received by the other
fishermen in the area. For Endesa Chile, the financial
effects of this illegal occupation reached US$3.8 million,
therefore decreasing the contribution margin between
November 23, 2015 and January 7, 2016. At the level of
the electricity system, this situation impacted the overall
increase of procurement costs, increasing spot prices and
generating an anticipated use of hydroelectric reserves,
which won't be available in the following months. Groups
such as these receive international financing and may

receive worldwide attention.

The operation of our current thermal power plants
may also affect our goodwill with stakeholders, due to
emissions such as particulate matter, sulfur dioxide
and nitrogen oxides, which could adversely affect the

environment.
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Damage to our reputation may exert considerable
pressure on regulators, creditors, and other stakeholders
and ultimately lead to projects and operations that
may not be optimal, causing our share prices to drop
and hindering our ability to attract or retain valuable
employees, all of which could result in an impairment of

goodwill with stakeholders of Enersis.

Enersis may be exposed to asbestos
liability and additional expense related
to asbestos

Several of the facilities of Enersis have asbestos
present in them. There is a policy regarding asbestos
control and sanitation, which includes a detailed action
plan regarding the detecting the presence of asbestos,
measuring air quality, ensuring the compliance with safety
requirements, as well as a plan to monitor the health
of workers. Since 1998, Costanera has been removing
asbestos detected in the plant. In total, Costanera has
removed approximately 500 tons of asbesto. On the
other hand, Edegel has removed approximately 303 tons
of asbesto since 2013. These plans hould continue in the
future. In April 2015, the removal of asbestos detected
in Bocamina | power plant. The Enersis Group enforces
the highest international standards, more than those

required through local laws.

The Company may incur additional costs to remediate and
implement our asbestos control and sanitation policy, or
be subject to legal actions against us, which in turn may
have a material adverse effect on our business, results of

operation and financial condition.

Our business may experience adverse
consequences if we are unable to
reach satisfactory collective bargaining
agreements with our unionized
employees.

A large percentage of our employees are members of
unions and have collective bargaining agreements that
must be renewed on a regular basis. Our business,
financial condition and results of operations could be
adversely affected by a failure to reach agreement with
any labor union representing such employees or by an
agreement with a labor union that contains terms we

view as unfavorable. The laws of many of the countries in
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which we operate provide legal mechanisms for judicial
authorities to impose a collective agreement if the parties
are unable to come to an agreement, which may increase
our costs beyond what we have budgeted.

In addition, we employ many highly specialized
employees, and certain actions such as strikes, walkouts
or work stoppages by these employees, could negatively
impact our operating and financial performance as well

as our reputation.

Interruption or failure of our
information technology and
communications systems or external
attacks to or breaches of these systems
could have an adverse effect on our
operations and results.

The Company depends on information technology, com-
munication and processing systems (“IT Systems”) to
operate our businesses, the failure of which could ad-
versely affect our financial condition and results of oper-

ations.

IT Systems are all vital to our generation subsidiaries’ abil-
ity to monitor our power plants’ operations, maintain gen-
eration and network performance, adequately generate
invoices to customers, achieve operating efficiencies and
meet our service targets and standards. Our distribution
subsidiaries could also be affected adversely because
they rely heavily on IT Systems to monitor their grids,
billing processes for millions of customers and customer
service platforms. Temporary or long-lasting operational
failures of any of these IT Systems could have a material
adverse effect on our results of operations. Additionally