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EXPLANATORY NOTE

This Amendment No. 1 to the Annual Report on Form 20-F for the fiscal year ended December 31, 2017 of Enel Chile S.A. (the 
“Company”) filed with the Securities and Exchange Commission on April 27, 2018 (the “Form 20-F”) is being filed by the Company 
in order to (i) amend Part I, Item 11 of the Form 20-F, solely for the purpose of correcting (a) the first table under the heading “Interest 
Rate and Foreign Currency Risk” to include the fair value information that was inadvertently omitted, (b) the second table under the 
heading “Interest Rate and Foreign Currency Risk” to revise information regarding weighted average interest of US$ fixed rate debt, 
the value of Ch$/UF variable rate debt, as well as related total amounts and its fair value, and (c) the first table under the heading 
“Foreign Currency Risk” to include fair value information that was inadvertently omitted, and (ii) furnish the interactive data files 
formatted in XBRL (eXtensible Business Reporting Language) as Exhibit 101 to the Form 20-F in accordance with Rule 405 of 
Regulation S-T.

No other changes have been made to the Form 20-F. This Amendment No. 1 to the Form 20-F speaks as of the original filing date of 
the Form 20-F, does not reflect events that may have occurred subsequent to the original filing date, and does not modify or update in 
any way disclosures made in the original Form 20-F.

Pursuant to Rule 406T of Regulation S-T, the interactive data files furnished as Exhibit 101 hereto are deemed not filed or part of a 
registration statement or prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933, as amended, and otherwise are not 
subject to liability under those sections.



Item 11. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to risks arising from changes in commodity prices, interest rates and foreign exchange rates that affect the 
generation and distribution businesses in Chile.  These risks are monitored and managed by us in coordination with Enel Generación. 
Our Board of Directors approves risk management policies at all levels.

Commodity Price Risk

In our electricity generation business segment, we are exposed to market risks arising from the price volatility of electricity, 
natural gas, diesel oil, and coal. We seek to ensure our fuel supply by securing long-term contracts with our suppliers for periods that 
are expected to match the lifetime of our generation assets. These contracts generally have provisions that allow us to purchase natural 
gas with a pricing formula that combines Henry Hub natural gas and Brent diesel oil at market prices prevailing at the time the 
purchase occurs. As of December 31, 2017, we held contracts classified as derivative financial instruments related to natural gas 
(2.3 million MMBTU of Henry Hub).  As of December 31, 2016 we held contracts classified as derivative financial instruments 
related to diesel oil (2.9 million barrels of Brent diesel oil) and natural gas (3.3 million MMBTU of Henry Hub). 

In our thermal power plants, which use coal or petroleum-based liquid fuel, the dispatch or bidding mechanism allows these 
plants to cover their operating costs. However, under certain circumstances, fuel price fluctuations might affect marginal costs. In 
most cases, we transfer commodity prices variations to contracted sale prices according to indexing formulas. Due to the drought 
conditions in the past several years in Chile and the price volatility of coal, we hedged this risk with commodity instruments available 
in the international markets. 

Additionally, through adequate commercial risk mitigation policies, and a hydro-thermal power plant mix, we seek to naturally 
protect our operating income from electricity price volatility. As of December 31, 2017 and 2016, we did not hold electricity price-
sensitive instruments.

We are continually analyzing strategies to hedge commodity price risk, like transferring commodity price variations to the 
customers’ contract prices and/or permanently adjusting commodity indexed price formulas for new Power Purchase Agreements 
according to our exposure and/or analyzing ways to mitigate risk through hydrological insurance in dry years. In the future we may 
use price-sensitive instruments.

Interest Rate and Foreign Currency Risk

As of December 31, 2017, the carrying values according to maturity and the corresponding fair value of our interest bearing debt 
are detailed below.  Values do not include derivatives.
 

  Expected maturity date  

For the year ended December 31,  2018   2019   2020   2021   2022   Thereafter   Total   
Fair

Value(2)  
  (in millions of Ch$)(1)  

Fixed Rate                                 
Ch$/UF   —   —   —   —   —   —   —   — 
Weighted average interest rate  —  —  —  —  —  —  —  — 
US$   1,800   1,917   2,041   2,174   2,315   445,185   455,432   555,049 
Weighted average interest rate   6.8%  6.8%  6.8%  6.8%  6.8%  6.1%  6.1%    
Total fixed rate   1,800   1,917   2,041   2,174   2,315   445,185   455,432   555,049 
Weighted average interest rate   6.8%  6.8%  6.8%  6.8%  6.8%  6.1%  6.1% — 
Variable Rate                                 
Ch$/UF   5,574   29,936   29,936   29,936   29,936   205,264   330,582   408,534 
Weighted average interest rate   9.0%  7.0%  7.0%  7.0%  7.0%  6.9%  7.0% — 
US$  —  —  —  —  —  —  —  — 
Weighted average interest rate  —  —  —  —  —  —  —  — 
Total variable rate   5,574   29,936   29,936   29,936   29,936   205,264   330,582   408,534 
Weighted average interest rate   9.0%  7.0%  7.0%  7.0%  7.0%  6.9%  7.0% — 

Total   7,374   31,853   31,977   32,110   32,251   650,449   786,014   963,582  

 

(1) Calculated based on the Observed Exchange Rate as of December 31, 2017, which was Ch$ 614.75 per US$ 1.00.
(2) As of December 31, 2017, fair value was calculated based on the discounted value of future cash flows expected to be paid (or 

received), considering current discount rates that reflect the different risks involved.



As of December 31, 2016, the carrying values according to maturity and the corresponding fair value of our interest bearing debt 
are detailed below.  Values do not include derivatives.
 

  Expected maturity date  

For the year ended December 31,  2017   2018   2019   2020   2021   Thereafter   Total   
Fair

Value(2)  
  (in millions of Ch$)(1)  

Fixed Rate                                 
Ch$/UF   —   —   —   —   —   —   —   — 
Weighted average interest rate  —  —  —  —  —  —  —  — 
US$   1,840   1,960   2,087   2,223   2,368   487,333   497,811   596,452 
Weighted average interest rate   6.5%  6.5%   6.5%   6.5%   6.5%   6.1%   6.1%     
Total Fixed Rate   1,840   1,960   2,087   2,223   2,368   487,333   497,811   596,452 
Weighted average interest rate   6.5%   6.5%   6.5%   6.5%   6.5%   6.1%   6.1%  — 
Variable Rate                                 
Ch$/UF   5,480   5,480   29,433   29,433   29,433   231,249   330,509   422,604 
Weighted average interest rate   9.1%   9.1%   7.8%   7.8%   7.8%   7.8%   7.8%  — 
US$  —  —  —  —  —  —  —  — 
Weighted average interest rate  —  —  —  —  —  —  —  — 
Total Variable Rate   5,480   5,480   29,433   29,433   29,433   231,249   330,509   422,604 
Weighted average interest rate   9.1%   9.1%   7.8%   7.8%   7.8%   7.8%   7.8%  — 

Total   7,321   7,440   31,520   31,656   31,801   718,582   828,320   1,019,056  

 

(1) Calculated based on the Observed Exchange Rate as of December 31, 2016, which was Ch$ 669.47 per US$ 1.00.
(2) As of December 31, 2016, fair value was calculated based on the discounted value of future cash flows expected to be paid (or 

received), considering current discount rates that reflect the different risks involved. 

Interest Rate Risk

Our policy aims to minimize the average cost of debt and reduce the volatility of our financial results. Depending on our 
estimates and the debt structure, we sometimes manage interest rate risk through the use of interest rate derivatives.

At both December 31, 2017 and 2016, 92% of our total outstanding debt was denominated in fixed terms and 8% was subject to 
variable interest rates.  Because the exposure to variable interest rate risk was so low, we did not engage in derivative hedging 
instruments.

Foreign Currency Risk

Our policy seeks to maintain a balance between the currency in which cash flows are indexed and the currency of the debt of 
each company. Most of our subsidiaries have access to funding in the same currency as their revenues, therefore reducing the 
exchange rate volatility impact. In some cases, we cannot fully benefit from this, and therefore, we try to manage the exposure with 
financial derivatives such as cross currency swaps or currency forwards, among others. However, this may not always be possible 
under reasonable terms due to market conditions.

As of December 31, 2017, the carrying values for financial accounting purposes and the corresponding fair value of the 
instruments that hedge the foreign exchange risk of our interest bearing debt were as follows:
 

  Expected Maturity Date  

For the year ended December 31,  2018   2019   2020   2021   2022   Thereafter  Total   
Fair

Value(2)  
  (in millions of Ch$)(1)  

UF to US$   —   500,198   —   —   —   —   500,198   7,696 
US$ to Ch$/UF   —   —   —   —   —   —   —   — 
Ch$ to US$   —   —   —   —   —   —   —   — 
Total   —   500,198   —   —   —   —   500,198   7,696  

 

(1) Calculated based on the Observed Exchange Rate as of December 31, 2017, which was Ch$ 614.75 per US$ 1.00.
(2) Fair values were calculated based on the discounted value of future cash flows expected to be paid (or received), considering 

current discount rates that reflect the different risks involved.



As of December 31, 2016, the carrying values for financial accounting purposes and the corresponding fair value of the 
instruments that hedge the foreign exchange risk of our interest bearing debt were as follows:
 

  Expected Maturity Date  

For the year ended December 31,  2017   2018   2019   2020   2021   Thereafter  Total   
Fair

Value(2)  
  (in millions of Ch$)(1)  

UF to US$   —   —   523,687   —   —   —   523,687   (23,641)
US$ to Ch$/UF   —   —   —   —   —   —   —   — 
Ch$ to US$   —   —   —   —   —   —   —   — 
Total   —   —   523,687   —   —   —   523,687   (23,641)
 

(1) Calculated based on the Observed Exchange Rate as of December 31, 2016, which was Ch$ 669.47 per US$ 1.00.
(2) Fair values were calculated based on the discounted value of future cash flows expected to be paid (or received), considering 

current discount rates that reflect the different risks involved.

For further detail please refer to Note 19 of the Notes to our consolidated financial statements.

(d) Safe Harbor

The information in this “Item 11. Quantitative and Qualitative Disclosures About Market Risk,” contains information that may 
constitute forward-looking statements. See “Forward-Looking Statements” in the Introduction of this Report for safe harbor 
provisions.



PART III

Item  19. Exhibits
 
Exhibit Description

   1.1* By-laws (Estatutos) of Enel Chile S.A.
   8.1* List of Principal subsidiaries  as of December 31, 2017
  12.1* Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act
  12.2* Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act
12.3 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act.
12.4 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act.

  13.1* Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley 
Act

13.2 Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley 
Act.

 23.1* Consent of EY Audit SpA. an independent register public accounting firm
101.INS XBRL Instance Document
101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF XBRL Taxonomy Extension Definition Linkbase Document
101.LAB XBRL Taxonomy Extension Label Linkbase Document
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

* These exhibits were previously included or incorporated by reference in the Company’s Annual Report on Form 20-F 
for the fiscal year ended December 31, 2017, filed with the Securities and Exchange Commission on April 27, 2018.

 
We will furnish to the Securities and Exchange Commission, upon request, copies of any unfiled instruments that define the rights of 
stakeholders of Enel Chile.

https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex11_10.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex81_9.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex121_8.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex122_6.htm
enic-ex123_87.htm
enic-ex124_85.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex131_7.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex131_7.htm
enic-ex132_86.htm
enic-ex132_86.htm
https://www.sec.gov/Archives/edgar/data/1659939/000156459018009415/enic-ex231_356.htm


SIGNATURES

The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F/A and that it has duly caused and 
authorized the undersigned to sign this amendment to the annual report on its behalf.
 

ENEL CHILE S.A.

By: /s/ Nicola Cotugno 
Name: Nicola Cotugno
Title: Chief Executive Officer

 
Date: May 25, 2018



Exhibit 12.3

302 CERTIFICATION

I, Nicola Cotugno certify that:

1. I have reviewed this annual report on Form 20-F/A of Enel Chile S.A.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with 
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 
material respects the financial condition, results of operations and cash flows of the company as of, and for, the periods presented in 
this report;

4. The company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in 
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 
our supervision, to ensure that material information relating to the company, including its consolidated subsidiaries, is made 
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions 
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on 
such evaluation; and

(d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period 
covered by the annual report that has materially affected, or is reasonably likely to materially affect, the company’s internal 
control over financial reporting; and

5. The company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the company’s auditors and the audit committee of the company’s board of directors (or persons performing the 
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 
which are reasonably likely to adversely affect the company’s ability to record, process, summarize and report financial 
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
company’s internal control over financial reporting.

Date: May 25, 2018
 

/s/ Nicola Cotugno
Nicola Cotugno
Chief Executive Officer

 



Exhibit 12.4

302 CERTIFICATION

I, Raffaele Grandi E., certify that:

1. I have reviewed this annual report on Form 20-F/A of Enel Chile S.A.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with 
respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 
material respects the financial condition, results of operations and cash flows of the company as of, and for, the periods presented in 
this report;

4. The company’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and 
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in 
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the company and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 
our supervision, to ensure that material information relating to the company, including its consolidated subsidiaries, is made 
known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the company’s disclosure controls and procedures and presented in this report our conclusions 
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on 
such evaluation; and

(d) Disclosed in this report any change in the company’s internal control over financial reporting that occurred during the period 
covered by the annual report that has materially affected, or is reasonably likely to materially affect, the company’s internal 
control over financial reporting; and

5. The company’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 
financial reporting, to the company’s auditors and the audit committee of the company’s board of directors (or persons performing the 
equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 
which are reasonably likely to adversely affect the company’s ability to record, process, summarize and report financial 
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
company’s internal control over financial reporting.

Date: May 25, 2018
 

/s/ Raffaele Grandi E.
Raffaele Grandi E.
Chief Financial Officer

 



Exhibit 13.2

906 CERTIFICATION

The certification set forth below is being submitted in connection with the amended Annual Report on Form 20-F/A for the year 
ended December 31, 2017 for the purpose of complying with Rule 13a-14(b) or Rule 15d-14(b) of the Securities Exchange Act of 
1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code.

Nicola Cotugno, the Chief Executive Officer, and Raffaele Grandi E., the Chief Financial Officer, of Enel Chile S.A., each 
certifies that, to the best of their knowledge:

1. the report fully complies with the requirements of Section 13(a) or 15(d) of the Exchange Act; and

2. the information contained in the report fairly presents, in all material respects, the financial condition and results of 
operations of Enel Chile.

Date: May 25, 2018
 

/s/ Nicola Cotugno
Name: Nicola Cotugno
Chief Executive Officer

/s/ Raffaele Grandi E.
Name: Raffaele Grandi E.
Chief Financial Officer

 


