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1. Review and approval, as the case may be, of the sale to Enel Energy Europe, Single-Member
Limited Liability Company (Sociedad Limitada Unipersonal) of (i) 20.3% of the shares of
Enersis, S.A. which are held directly by Endesa and (ii) 100% of the shares of Endesa
Latinoamérica, S.A. (holding 40.32% of the capital stock of Enersis, S.A.) currently held by
Endesa, for a total amount of 8,252.9 million Euros.

On September 11, Enel, S.p.A., through the company Enel Energy Europe, Single-Member
Limited Liability Company (Sociedad Limitada Unipersonal) (“Enel Energy”), a wholly-owned
subsidiary of Enel and the majority shareholder of Endesa (holding 92.06% of capital stock),
made a binding purchase offer for the 60.62% stake that Endesa holds, directly and indirectly,
in the capital stock of the Chilean company Enersis S.A. (“Enersis”), which leads the Latin
American business. In particular, the purchased shares would be (i) 20.3% of the shares of
Enersis held directly by Endesa and (ii) 100% of the shares of Endesa Latinoamérica, S.A.
(“Endesa Latam”) (holding 40.32% of the capital stock of Enersis) currently held by Endesa
(“Purchases”).

The price of the purchase offer is 8,252.9 million Euros (based on an implied value per Enersis
share of 215 Chilean pesos, which based on the September 10, 2014 exchange rate equals 0.28
Euros, after deducting the overheads and net liabilities of Endesa Latam, which equal negative
144 million Euros). This price was calculated using generally accepted international valuation
procedures and methodologies for this type of transactions.

The purchase offer includes a clause establishing that if, within two years of the execution of
the Purchases, a third-party, not connected to Enel Group or Endesa Group, purchases from
Enel Energy (or any Enel Group company) all or part of the Enersis shares held directly or
indirectly by Enel Energy (or by any other Enel Group company), for a price per share, in cash,
that exceeds the price per Enersis share under the Purchases, where acquisition of such shares
causes the participation of Enel Energy (or any other Enel Group company) in Enersis (directly
or indirectly) to fall below 60.62% of capital stock, Enel Energy shall be required to pay Endesa
an amount equal to the difference between (i) the price per Enersis share of said acquisition
and (ii) the price per Enersis share as calculated for the Purchases, multiplied by the number of
Enersis shares subject, directly or indirectly, to such acquisition by a third-party, to the extent
that such acquisition causes the Enel Group's participation to fall below 60.62% of capital
stock. This clause does not apply, under any circumstances, to corporate restructuring within
the Enel Group.

Furthermore, because the agreement includes a clause through which Enel Energy waives its
right to bring any claims it may have against Endesa for liability for hidden defects, the price of
the Purchases will in no case be adjusted downwards.

On September 11, the terms of the offer were sent to Endesa's financial and strategic advisors,
hired on the motion and by virtue of the resolutions adopted by Endesa's Independent
Directors Committee and Board of Directors this past July 30, so that they can evaluate the
offer and issue reports as necessary. Specifically, Merrill Lynch Capital Markets España, S.A.,
S.V. and Deutsche Bank, S.A.E. issued fairness opinions, made available to Endesa shareholders
together with the convening notice of this Extraordinary General Meeting, which concluded
that the compensation for the Purchases is, based on the analysis and in view of the rationale
provided in the body of both fairness opinions, from a financial perspective, fair to Endesa
shareholders. PricewaterhouseCoopers Asesores de Negocios, S.L. issued a report justifying
the strategic fairness, from the perspective of the corporate interests of Endesa, of divestment
of its activity in Latin America in accordance with the binding offer made by Enel.

Finally, Endesa asked Clifford Chance LLP, as legal advisor to the Independent Directors
Committee, to issue a report dealing with the commercial questions raised by the transaction
and, in particular, to evaluate the Transaction from the perspective of the corporate interests
of Endesa and its minority shareholders.
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On the basis of the aforementioned reports, the Board of Directors of Endesa also drew up a
report on the Purchases and distribution of dividends to shareholders proposed under item
three of the Agenda. This report was made available to the shareholders at the time the
Shareholder Meeting was called.

In light of the resolutions passed by the Independent Directors Committee and of the
favorable report drawn up by the Audit and Compliance Committee and sent to the Board, the
Board of Directors concludes that:

(a) the Purchases are beneficial for both companies and, for that matter, for their
respective shareholders, and that such Purchases are adequately justified according to
the corporate interests of Endesa, and thus confirms the reports issued by the advisors
hired by Endesa to assess the strategic, business, and legal aspects of the transaction;

(b) the compensation offered for the shares subject to the Purchases is justified and fair
from a financial perspective, as the fairness opinions issued by Endesa's financial
advisors considered such compensation to be adequate; and

(c) the representatives of the Company followed the transparency and independence
protocol established in their decision making, guaranteeing the validity of the
procedure followed to approve the Transaction, as confirmed by the report issued by
the legal advisors hired by Endesa.

Based on the above, following the proposal of the Independent Directors Committee, and with
the prior favorable opinion of the Audit and Compliance Committee, it is hereby resolved to
accept the offer of Enel Energy under the terms received. Accordingly, the 60.62% of the
capital stock that Endesa holds, directly and indirectly, in the Chilean company Enersis, will be
transfered to Enel Energy. That is, (i) 20.3% of the shares of Enersis directly held by Endesa and
(ii) 100% of the shares of Endesa Latam (holding 40.32% of the capital stock of Enersis)
currently held by Endesa. The total sale consideration will be 8,252.9 million Euros (based on
an implied value per Enersis share of 215 Chilean pesos, which based on the September 10,
2014 exchange rate equals 0.28 Euros, after deducting the overheads and net liabilities of
Endesa Latam, which equal negative 144 million Euros).

2. Review and approval, as the case may be, of the proposed division and transfer of share
premiums and merger reserves, and of the partial transfer of legal and revaluation reserves
(Royal Decree-Law 7/1996), to voluntary reserves.

With regard to share premiums, it is hereby resolved that the share premium account will be
divided into three sub-accounts (share premium from equity and 1999 merger premium, share
premium from unrestricted reserves, and share premium from retained earnings). It is further
resolved that the necessary transfers among the three aforementioned sub-accounts will be
made, such that the resulting balances will be 612,272,895.39 Euros, 675,000,000.00 Euros,
and 88,799,794.10 Euros, respectively.

With regard to merger reserves, it is hereby resolved that the merger reserves account will be
divided into three sub-accounts (merger reserves from equity and 1999 merger premium,
merger reserves from unrestricted reserves, and merger reserves from retained earnings). It is
further resolved that the necessary transfers among the three aforementioned sub-accounts
will be made, such that the resulting balances will be 993,618,046.37 Euros, 867,296,045.36
Euros, and 189,709,356.27 Euros, respectively.

With regard to the legal reserves account, it is hereby resolved that 30,933,866.06 Euros will
be transfered to voluntary reserves.

With regard to the revaluation reserves under Royal Decree-Law 7/1996, it is hereby resolved
that 1,310,000,000 Euros will be transferred to voluntary reserves.
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3. Review and approval, as the case may be, of the distribution of special dividends for a gross
amount per share of 7.795 Euros (i.e. a total of 8,252,972,752.02 Euros) charged to
unrestricted reserves.

Subject to prior approval of Item One on the Agenda for this Extraordinary General
Shareholders' Meeting, the distribution of a special cash dividend for a gross amount per share
of 7.795 Euros, resulting in a total distribution of 8,252,972,752.02 Euros, charged to the
following reserves, is hereby approved:

- Retained Earnings: 3,154,355,362.52 Euros
- Voluntary Reserves: 2,227,000,000.00 Euros
- Royal Decree 1514/2007 Reserves: 200,923,808.37 Euros
- Share Premium from Equity and 1999 Merger Premium Shares: 612,272,895.39 Euros
- Share Premium from Unrestricted Reserves: 675,000,000.00 Euros
- Merger Reserves from Equity and 1999 Merger Premiums: 516,124,640.38 Euros
- Merger Reserves from Unrestricted Reserves: 867,296,045.36 Euros

The payment of dividends shall be effective as of October 29, 2014, in accordance with the
operating rules of Sociedad de Gestión de los Sistemas de Registro, Compensación y
Liquidación de Valores, S.A.U. (Financial Systems Company or IBERCLEAR).

4. Review and approval, as the case may be, of the ratification, reappointment, and
appointment of members of the Board of Directors for the period established in the Bylaws:

4.1.- Ratification of the appointment by co-optation of Mr. Francesco Starace and of
reappointment as shareholder-appointed director of the Company.

Ratification of the appointment of Mr. Francesco Starace, appointed by co-optation by virtue
of the resolution passed by the Board of Directors in its meeting held on June 16, 2015, and of
his reelection, by prior referral from the Appointments and Compensation Committee, as a
member of the Board of Directors of the Company for a period of four years as established in
the Bylaws.

In accordance with Article 38 of the Corporate Bylaws, the Director shall be a shareholder-
appointed director.

A biographical sketch on Mr. Starace is available to the shareholders on the company’s
website.

4.2.- Appointment of Mr. Livio Gallo as shareholder-appointed director.

Appointment of Mr. Livio Gallo as a member of the Board of Directors for a term of four years
as established in the Bylaws.

The proposal for appointment of Mr. Gallo is submitted by the Board of Directors to the
General Meeting following the favorable report of the Appointments and Compensation
Committee.

In accordance with Article 38 of the Corporate Bylaws, the Director shall be a shareholder-
appointed director.

A biographical sketch on Mr. Gallo is available to the shareholders on the company’s website.

4.3.- Appointment of Mr. Enrico Viale as shareholder-appointed director.

Appointment of Mr. Enrico Viale as a member of the Board of Directors for a term of four
years as established in the Bylaws.

The proposal for appointment of Mr. Viale is submitted by the Board of Directors to the
General Meeting following the favorable report of the Appointments and Compensation
Committee.
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In accordance with Article 38 of the Corporate Bylaws, the Director shall be a shareholder-
appointed director.

A biographical sketch on Mr. Viale is available to the shareholders on the company’s website.

5. Delegation to the Board of Directors to execute and implement resolutions adopted by the
General Meeting, as well as to substitute the powers it receives from the General Meeting,
and the granting of powers to the Board of Directors to raise such resolutions to a public
deed and to register and, as the case may be, correct such resolutions.

1. Delegation to the Company’s Board of Directors of the broadest authorities to adopt such
resolutions as may be necessary or appropriate for the execution, implementation,
effectiveness and successful conclusion of the General Meeting resolutions and, in
particular, for the following acts, without limitation:

(i) to clarify, specify and finalize the resolutions of this General Meeting and to resolve
any doubts or issues presented, remedying defects and omissions which may
prevent or impair the effectiveness or registration of the pertinent resolutions;

(ii) to execute such public and/or private documents and carry out such acts, legal
business, contracts, declarations, and transactions as may be necessary or
appropriate for the execution and implementation of the resolutions adopted at
this General Meeting; and

(iii) to delegate, in turn, to the Executive Committee or to one or more Directors, who
may act jointly and severally, the powers conferred in the preceding paragraphs.

2. To empower the Chairman of the Board of Directors, Mr. Borja Prado Eulate, the Chief
Executive Officer (CEO), Mr. Andrea Brentan, and the Secretary of the Board of Directors, Mr.
Salvador Montejo Velilla, in order that, any of them, indistinctly, may:

(i) carry out such acts, legal business, contracts and transactions as may be appropriate
in order to register the preceding resolutions with the Mercantile Registry,
including, in particular, inter alia, the powers to appear before a Notary Public in
order to execute the public deeds or notarial records which are necessary or
appropriate for such purpose, to publish the pertinent legal notices and formalize
any other public or private documents which may be necessary or appropriate for
the registration of such resolutions, with the express power to remedy them,
without altering their nature, scope or meaning; and

(ii) to appear before the competent administrative authorities, in particular, the
Ministries of Economy and Competitiveness, Finance and Public Administrations, and
Industry, Energy and Tourism, as well as before other authorities, administrations
and institutions, and in particular, the Spanish Securities Market Commission
(Comisión Nacional del Mercado de Valores), the Securities Exchange Governing
Companies and any other entity which may be competent in relation to any of the
resolutions adopted, in order to carry out the necessary formalities and actions for
the most complete implementation and effectiveness thereof.


