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Consolidated results 9M 2014

Highlights

Since October 2314 Enersis became a company directly held by Enel Group

On November 25t Enersis will hold an Extraordinary Shareholder Meeting regarding
Central Dock Sud capital increase proposal in Argentina

Overall EBITDA in 9M14 reached 2.7 US bn$, 6.9% lower
than the same period of 2013.

Net Income Attributable to Shareholders during 9M14 decreased by 41.8%
to 485 US$ mn

The Group has launched operations to acquire minority stakes in the amount of 964 US
mn$ in both distribution and generation assets in Brazil, Chile and Peru.

N

Positive impact of 154 US$mn of Net Income in the 4t quarter due to a new MMC
recognition and the restructuring of debt in Endesa Costanera
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Enersis sale to Enel:

Consolidated results 9M 2014

Enel reestructuring process

enersis

v On October 23, Endesa, S.A. finalized the sale of its Enersis S.A. shares to Enel Energy Europe,
S.R.L., equal to 20.3%. Additionally, Endesa, S.A. sold 100% of the shares of Endesa Latinoamérica,
S.A. (which owned 40.32% of Enersis S.A.'s equity) to Enel Energy Europe, S.R.L.

v With this transaction, Enel SpA continues to be the final controller of Enersis S.A., and such control
will be exercised through Enel Energy Europe S.R.L., which is based in Spain.

Former ownership structure

ENEL SpA

ENEL ENERGY
EUROPE S.R.L.

ENDESA, S.A.

ENERSIS S.A.

ENDESA
LATINOAMERICA,
S.A.

40.32%

Current ownership structure }

ENEL SpA

ENEL ENERGY
EUROPE S.R.L.

ENDESA
LATINOAMERICA,

f

ENERSIS S.A.
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Central Dock Sud

4 )

Rationale

Independent
Appraisers &
Board of
Directors

- A

-

Next steps

~

)

= The Operation has the purpose of reestablishing the net equity of Inversora Dock Sud S.A. and

Central Dock Sud S.A. (CDS), Enersis S.A.’s Argentinean subsidiaries through a capital increase
in both companies, where:
» Shareholders will capitalize the existing loans
= Shareholders will keep approximately the current ownership structure in CDS: Enersis
(40%), YPF (40%) and Pan American Energy (20%).

In order to participate in the capital increase, Enersis should buy existing loans currently held
by Endesa Latinoamérica, S.A.

After the completion of the operation, CDS will no longer hold debt

2 independent appraisers valued the loans held by Endesa Latinoamérica, S.A.:
= IM Trust, estimated the value of the loans to be acquired at a value between USD 21.1
million to USD 23.6 million.
= Ital BBA de Banco Itau Chile, estimated that the purchase of the loans generates value
for Enersis if it is made at a value of less than USD 33.8 million.

Each member of Enersis’ Board of Directors have publicly declared that this operation
contributes to the best interest of Enersis.

November 25t ;: Enersis’ Extraordinary Shareholders’ Meeting, called to vote for:
* Purchase of Endesa Latinoamérica’s loans

Conversion of debts from dollars to Argentine pesos

Interests condonation

Loans capitalization

Potential equity reduction

November 25th-28th: Execution of the operation. 4
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Business context in 9M 2014
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Electricity demand (%) Generation Output (TWh)
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1. Average growth weighted by TWh (not adjusted)
2. Sales to final clients. Tolls and unbilled consumption not included (net of losses) 3. Average . 9M 2013 ; 9M 2014

Average spot prices (US$/MWh)
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+34.1%
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Financial highlights
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EBIT 1,142,256 1,248,759
Net income 526,191 802,624
Attributable to shareholders of Enersis 272,132 467,901

( )
Change oM 2014
Ch$ Million(®) 9M 2014 9M2013 (%) Mn US$
o J
Revenues 5,209,263 4,593,455 13.4% 9,284
Costs -3,688,149 -2,959,310 24.6% -6,573

-8.5% 2,036
-34.4% 938
-41.8% 485

1. Under IFRS, Enersis has adopted the Chilean peso as the functional currency. Comparisons between periods are made using Chilean pesos. The average
exchange rate for the period January - September 2014 was 561.10 CLP/USD, and the exchange rate as of September 30, 2014 was 599.22 CLP/USD.

2. Cash and Cash Equivalents considers in addition “Other current financial assets” (“Inversiones mantenidas hasta el vencimiento” + “Activos financieros a
valor razonable con cambio en resultados”), linked to investments in financial instruments with maturity greater than 90 days. Refer to Note 8 of the

financial statements for further disclosure.
3. FY13 Net debt
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Consolidated results 9M 2014
From EBIT to net income
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EBIT 1,142,256 1,248,759 -8.5% 2,036
Net Financial Expense -309,326 -142,715 116.7% -551
Interest Expense -387,066 -286,019 35.3% -690
Other 126,351 168,026 -24.8% 225
Net Income from Equity Investments 12,197 14,636 -16.7% 22
EBT 893,695 1,133,863 -21.2% 1,593
Income Tax -367,505 -331,238 10.9% -655
Net Income 526,191 802,624 -34.4% 938
Attributable to non-controlling interests 254,059 334,724 -24.1% 453
Attributable to shareholders of Enersis 272,132 467,901 -41.8% 485
1 Under IFRS, Enersis has adopted the Chilean peso as the functional currency. Comparisons between periods are made using Chilean pesos.
The average exchange rate for the period January - September 2014 was 561.10 CLP/USD, and the exchange rate as of September 30, 2014 was 599.22 7

CLP/USD
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Consolidated results 9M 2014
Regulation update

Tax reform:
v On Sep 26" , Government approved a tax reform, seeking to raise ~US$ 8.3 Bn a year to fund
several initiatives. Main considerations:
v From 2017 onwards, companies can choose between 2 taxation schemes:
v “Attributable income” (renta atribuida) scheme: income will be subject to taxation when
accrued. Company taxation will be 25% with a 100% of fiscal credit.

v “Semi integrated system” (semi integrado): Companies taxation will be 27% with a
65% of fiscal credit to shareholders only when they receive dividends.

v Also from 2017, a ‘green tax’ will be charged on generation plants:
v 5 US$ on of CO2 emitted
v Nox, SO2 and PM emission depending on zone population

Net - billing:
v On September 6, the net-billing regulations were approved, establishing the price paid for the
energy injected by distributed generators

Project of law - Energy auctions:
v On August 19, the Government began a law project to amend the auctions system for
supplying power to regulated customers.
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Consolidated results 9M 2014
Regulation update

Dx:

v The tariff setting process is under development. It is expected to be completed before year-
end. The CREG will propose, for consultation, a first draft of the methodology to be used for
calculating the distribution rate. The final version would take effect during 1st half of 2015.

Exposure to overruns in the distribution sector: On going process.

New methodology for spot price calculation:

v ANEEL proposed to modify the spot price’s (PLD) upper and lower limits:
v Reduce the upper limit from 822.8 to 388.04 R$/MWh or
v increase the lower limit from 15.6 to 30.26 R$/MWh.

4t tariff cycle:
v ANEEL published methodology proposals for the 4th tariff cycle which included modifications
to WACC (proposal reduction from 11.36% to 10.85% real before tax).

MMC recognition in Edesur:

v On October 9t the Secretary of Energy issued Note N° 0486, which authorized application of
Res. 250 between April and August 2014 for Edesur. This will represent a positive impact in
Edesur of 92 US$mn for the 4th quarter of 2014.
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Consolidated results 9M 2014
EBITDA evolution (Ch$ Million)

J { -6.9% } J
1,634,145
129,119 — 1,521,114
153,600 -33,040
’ -60,108 -194,502 (16%)
e ’ 237,089
m Chile
(43%)
522,950 Brazil 652,069
Colombia
414,282 B Peru 354,174 (23%)
Argentina
318,684 (21%)
2 -40,902
9M 2013 Chile Brazil Colombia Peru Argentina 9M 2014 (Argentina; -3%)

1 Other: Holding and consolidation adjustments

10
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Consolidated results 9M 2014
EBITDA = Chile evolution (Ch$ Million)

[ -9.4% } l

351,724
318,684

-34,373 -642

Dx
131,075
GX
199,658
Other: Other:
-11,407 -12,049
OM 2013 Generation Distribution Other OM 2014

1 EBITDA considered “Others”, related to holding and services. 11
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Consolidated results 9M 2014
EBITDA - Brazil evolution (Ch$ Million)

f -14.5% ]
L J l
‘
' -19.7% '
e l
[ ]
414,282
-5,246
! 21,513 354,174
332,661
-74,030 -2,345
Dx 280,045
219,095
Gx 141,243
Other: Other: Other:
-3,819 -6,164 -6,164
OM 2013 Generation ®Distribution  Other 9M 2014 FX 9M 2014

Excluding FX

1 EBITDA considered “Others”, related to holding and services. The effect of converting the financial statements from Brazilian reais to Chilean pesos in
both periods was a 6.3% increase in Chilean peso, considering the base exchange rate registered in 9M 2014.

2 Includes CIEN. 12
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Consolidated results 9M 2014

EBITDA = Colombia evolution (Ch$ Million)
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[ +24.7% ]

. || +13.6% || l

61,436 9,855 594,207

396,614

Other:
58

-35
232,732
Dx
GXx 299,981
Other: Other:
92 58
9M 2013 Generation Distribution Other oM 2014

Excluding FX

FX

9M 2014

1 EBITDA considered “Others”, related to holding and services. The effect of converting the financial statements from Colombian pesos to Chilean pesos in

both periods resulted in a 9.7% increase in Chilean peso, considering the base exchange rate registered in 9M 2014.

13
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Consolidated results 9M 2014
EBITDA - Peru evolution (Ch$ Million)

ez | |

+13.0%

20,608 237,089

24,194 809 111 216,481 || IH
191,589
! - 79,425 el

137,585
Other: Other: Other:
-418 -530 -530
T T T T T

OM 2013 Generation Distribution Other oM 2014 FX OM 2014
Excluding FX

Dx

Gx

1 EBITDA considered “Others”, related to holding and services. The effect of converting the financial statements from Peruvian soles to Chilean pesos in
both periods resulted in a 9.5% increase in Chilean peso, considering the base exchange rate registered in 9M 2014. 14
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Consolidated results 9M 2014
EBITDA - Argentina evolution (Ch$ Million)

Ch$ -194,502

)
——/

30,912
153,600
Gx
Dx Generation: Generation:
+65,318 +49,627
Other: Distribution: Distribution:
-416 -119,067 -90,464
9M 2013 Generation Distribution Other 9M 2014 FX 9M 2014
Excluding FX 12,912
350 -40,902
-238,677 -53,814
1 EBITDA considered “Others”, related to holding and services. The effect of converting the financial statements from Argentine pesos to Chilean pesos in 15

both periods led to a 24.0% decrease in Chilean pesos, considering the base exchange rate registered in 9M 2014.
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Consolidated results 9M 2014
A solid financial position Cash flow YTD (Ch$ Million)

753,459
-110,712 -470,127
1
Cash flow from Capex (net) Dividend (net)( ) Interest (net) Available Cash
operations flow

1. Dividend considers cash outflow from Enersis S.A., out of which dividends paid from Enersis S.A. to its direct

shareholders amount to MMCLP$ 330,133. 16
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operating annexes 9M 2014
Production mix (GWh)

LatAm Chile

— (oo

43,415

45,107 14,325 12,995

0.6%_ gy 0.3 % 1.0°/_

50.6%

9M 13

60.3%

9M 14 9M 13 9M 14

Peru Brazil

6,250

53.4%

9M 13

6,838 3,631 3,825

47.1%

9M 14 9M 13 9M 14

enersis

. Hydro | | Oil-gas | | Coal .NCRE

Colombia

93.1%

9M 13 9M 14

Argentina

9,637 10,982

19.1%

9M 13 9M 14

18
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operating annexes 9M 2014

OM 2014 Net installed capacity: Breakdown
by source and geography

: MW Hydro Oil-Gas Coal NCRE Total :
Chile 3,456 2,173 636 87 6,352
"""""" Coombia 2597 208 238 o 3081
"""""""" s 755 100 o o 1825
"""""""" szl es 32 o o 87
 argentna 1328 3194 o o 4522

19
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source and geography

operating annexes 9M 2014
OM 2014 total net production: Breakdown by

enersis

: MWh Hydro Oil-Gas Coal NCRE Total :
Chile 7,831 3,945 1,076 143 12,995
"""""" Coomba o741 52 e o 10467
"""""""" s 330 38 o o 6838
""""""""" szl 199 1827 o o 3825
""""""" Argentna 201 ssst o o 10982

20
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operating annexes 9M 2014
EBITDA: generation/distribution businesses

( )
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( US$ 2,711 mnt

. J

® Generation | Distribution

1 Using the average exchange rate for the period January — September 2014 of 561.10 CLP/USD.

21
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operating annexes 9M 2014

(1)

EBIT by business

l [ -8.2% ]—l

1,266,350 1,162,550

Ch$ Million

359%

49%

9M 13 9M 14

E Generation Distribution

1 EBIT by business does not include holding companies or services

enersis
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operating annexes 9M 2014
CAPEX by business
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Ve

g

US$ 1,343 mn!

® Generation | Distribution

1 The average exchange rate for the period January — September 2014 of 561.10 CLP/USD.

23
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operating annexes 9M 2014
Balance Sheet
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Change oM 2014

Chs Million OM 2014  FY 2013 (%)  Mnuss®
Net Debt 2,603,463 1,338,757 94.59% 4,345
Shareholder's equity 6,281,702 6,168,554 1.8% 10,483
Net capital employed 8,885,165 7,507,312 18.4% 14,828

1. The exchange rate as of September 30, 2014 was 599.22 CLP/USD. 24

2. Net capital employed is the sum of Net Debt and Shareholder’s Equity.
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operating annexes 9M 2014
Financial debt

Average cost of gross debt Average residual maturity (years)

.69 .59 6.2
8.6% 8.1% 8.5% 5.3 55

2012 2013 9M 2014 2012 2013 9M 2014
Net debt (CLP$ MM)V Fixed + hedged / Total gross debt
2,576,515 2,603,463
43% 40% 42%

1,338,757

2012 2013 9M 2014 2012 2013 oM 2014

1 Net debt considers “Other current financial assets” (“"Inversiones mantenidas hasta el vencimiento” + “Activos financieros a valor razonable con
cambio en resultados”), linked to investments in financial instruments with maturity over 90 days. Refer to Note 8 of the financial statements for further 25
disclosure.
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operating annexes 9M 2014
Liquidity analysis

. USs$ Million Amount Outstanding Available |
Committed credit lines 816 0 816
Cash and cash equivalents® 2,565 n.a. 2,565
Uncommitted lines 804 0 804

[rotalitautdty A0 eass

1 Cash and cash equivalents considers in addition “Other current financial assets” (“Inversiones mantenidas hasta el vencimiento” + “Activos financieros a 26
valor razonable con cambio en resultados”), linked to investments in financial instruments with maturity greater than 90 days. Refer to Note 8 of the financial

statements for further disclosure.
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operating annexes 9M 2013

Debt structure

- Average debt maturity: 6.2 years - Rating:
- Average cost of gross debt: 8.5% - Standard & Poor’s(1): BBB+ / AA, Stable
- Fixed+Hedged/Total gross debt: 42% - Moody’s: BBB+, Stable

- Fitch Ratings(1): Baa2 / AA, Stable

[ Ch$ Million oM 2014 FY 2013 C'Zf;'/:fe]
Long-term 3,504,461 2,790,249 25.6%
Short-term 636,122 906,675  -29.8%
Cash 1,537,119 2,358,167 -34.8%
Net debt 2,603,463 1,338,757  94.5%

1 International / Local

2 Cash and cash equivalent considers in addition “Other current financial assets” (*Inversiones mantenidas hasta el vencimiento” +
“Activos financieros a valor razonable con cambio en resultados”), linked to investments in financial instruments with maturity over 90
days. Refer to Note 8 of the financial statements for further disclosure. 27
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Disclaimer

This presentation contains statements that could constitute forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. These statements appear in a number of places in this announcement
and include statements regarding the intent, belief or current expectations of Enersis and its management with respect
to, among other things: (1) Enersis’ business plans; (2) Enersis’ cost-reduction plans; (3) trends affecting Enersis’
financial condition or results of operations, including market trends in the electricity sector in Chile or elsewhere; (4)
supervision and regulation of the electricity sector in Chile or elsewhere; and (5) the future effect of any changes in the
laws and regulations applicable to Enersis or its subsidiaries. Such forward-looking statements are not guarantees of
future performance and involve risks and uncertainties. Actual results may differ materially from those in the forward-
looking statements as a result of various factors. These factors include a decline in the equity capital markets of the
United States or Chile, an increase in the market rates of interest in the United States or elsewhere, adverse decisions
by government regulators in Chile or elsewhere and other factors described in Enersis’ Annual Report and Form 20-F.
Readers are cautioned not to place undue reliance on those forward-looking statements, which state only as of their
dates. Enersis undertakes no obligation to release publicly the result of any revisions to these forward-looking
statements.
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Pedro Cafiamero
Denisse Labarca
Nicolds Donoso
Jorge Velis
Carmen Poblete

Maria Luz Mufioz

Visit our website at:

Investor Relations Team (ir@enersis.cl)

+56 2 2353 4682

+56 2 2353 4576

+56 2 2353 4492

+56 2 2353 4552

+56 2 2353 4447

+56 2 2353 4682

www.enersis.cl (Investor Relations)
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