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2013 12 31

IFRS 11

IFRS 11

IAS 31
IAS 32 2014
2013 12 31
2013 12 31
Parque E6lico Talinay Oriente
2013
2013

( )1,577
( )57
( )1,218
2013 12 31 2013
() 444 953
) 2,285 1,718
) 2,257 2,553
() 2,535 2,028

2013 2013 12 31
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2012 12 31
1AS19
12 31 2012
19
2012 12 31
2012
2012
932
2013
Kafireas
Stipa Nayaa E6lica Zopiloapan
12 31
2013 12 31 2013 12 31
2011 12 31
2012 2011 12 31
2012 12 31 2012 12 31
2010 12 31
2010
2010 12 31
128 193 189
IAS 1 2010
2010
796
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2011 12 31

2012
2013
IFRS
2011 12 31
2010
(€)) (
(
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2010 12 31
2011
105
2011 12 31
2012
2011
2012 2011
2011
12 31
2014 2013
( ) ) ) ( )

75,791 10,302 78,663 10,692
12,670 1,722 6,951 945
59,809 8,129 61,594 8,372
72,479 9,851 68,545 9,317
« ) (225) (31) (378) (51)
3,087 420 9,740 1,324
3,326 452 2,449 333
6,456 877 5,253 714
) (35) (5) 217 29
(78) T 7,153 972
(850) (116) 2,373 323
772 105 4,780 650
) 772 105 4,780 650
) 0.05 7 0.34 46

9,403 9,403
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2014 2013
) ( ) ) )
73,089 9,934 80,263 10,909
42,181 5,733 35,369 4,807
166,634 22,649 163,865 22,273
32,304 4,391 28,515 3,876
8,377 1,139 7,142 971
48,655 6,613 50,905 6,919
31,506 4,282 35,941 4,885
12 31
2014 2013
) ( ) ) )
10,058 1,367 7,254 986
(6,137) (834) (4,103) (558)
1,536 209 (4,598) (625)
12 31
2013 2012
) ( ) ) )
80,535 10,946 84,949 11,546
7,067 961 9,003 1,224
63,146 8,583 69,178 9,403
70,213 9,543 78,181 10,626
(378) (51) 38 5
9,944 1,352 6,806 925
2,453 333 2,185 297
5,266 716 5,197 706
86 12 88 12
7,217 981 3,882 528
2,437 331 2,440 332
4,780 650 1,442 196
4,780 650 1,442 196
0.34 46 0.03 4
9,403 9,403
12 31
2013 2012
) ( ) ) )
81,050 11,016 83,115 11,297
35,323 4,801 38,222 5,195
164,148 22,311 172,097 23,391
26,786 3,641 27,336 3,716
7,219 981 8,027 1,001
51,113 6,947 55,959 7,606
35,941 4,885 35,775 4,863
12 31
2013 2012
) ( ) ) )
7,241 984 10,415 1,416
(4,147) (564) (6,588) (895)
(4,544) (618) (995) (135)
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12 31
2012 2011
) ( ) ( ) )
84,889 11,538 79,514 10,808
9,003 1,224 6,327 860
68,189 9,268 62,181 8,452
77,192 10,492 68,508 9,312
38 5 272 37
7,735 1,051 11,278 1,533
2,272 309 2,693 366
5,275 717 5,717 777
88 12 96 13
4,820 655 8,350 1,135
2,745 373 3,027 411
2,075 282 5,323 724
2,075 282 5,323 724
0.09 12 0.44 5
9,403 9,403
12 31
2012 2011
) ( ) ( ) )
83,115 11,297 80,592 10,954
38,222 5,195 35,586 4,837
171,656 23,331 169,891 23,092
27,336 3,716 26,177 3,558
8,027 1,001 14,471 1,967
55,959 7,606 48,703 6,620
36,771 4,998 38,650 5,253
12 31
2012 2011
) ( ) ( ) )
10,415 1,416 11,713 1,592
(6,588) (895) (7,400) (1,006)
(995) (135) (2,509) (341)
12 31
2011 2010
) ( ) ( ) )
79,514 10,808 73,377 9,973
6,351 863 6,222 846
62,069 8,436 56,177 7,636
68,420 9,300 62,399 8,481
272 37 280 38
11,366 1,545 11,258 1,530
2,603 366 2,576 350
5,717 777 5,774 785
96 13 14 2
8,438 1,147 8,074 1,097
3,080 419 2,401 326
5,358 728 5,673 771
5,358 728 5,673 771
0.44 60 0.47 64
9,403 9,403
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12 31
2011 2010
( ) ) ) )
80,592 10,954 78,094 10,615
35,585 4,837 36,157 4,914
169,805 23,080 168,052 22,842
26,177 3,558 22,784 3,097
14,471 1,967 11,208 1,523
48,703 6,620 52,440 7,128
38,790 5,272 37,989 5,163
12 31
2011 2010
( ) ) ) )
11,713 1,592 11,725 1,594
(7,400) (1,006) (4,910) (667)
(2,509) (341) (5,976) (812)
12 31
2010
( ) )
73,377 9,973
6,222 846
56,177 7,636
62,399 8,481
280 38
11,258 1,530
2,576 350
5,774 785
14 2
8,074 1,097
2,401 326
5,673 771
5.673 771
0.47 64
9,403
12 31
2010
( ) )
78,094 10,615
36,157 4,914
168,052 22,842
22,784 3,007
11,208 1,523
52,440 7,128
37,861 5,146
12 31
2010
( ) )
11,725 1,594
(4,910) (667)
(5.976) (812)
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12 31
2010 2011 2012 2013 2014

(GW) 97.3 97.3 97.8 98.9 9.1

(TWh) 290.2 293.9 294.8 286.1 283.1

Ty ® 309.0 311.8 316.8 295.5 261.0

(Twh) 431.6 435.0 414.2 404.0 395.4

( ) 8.9 8.5 8.7 8.6 7.8

78,313 75,360 73,702 71,394 68,961

) 1AS 33.64
2014 12 31 MEF 25.50 2013 12 31
9,403,357,795 9,403,357,795
&)
®
©)
®)
1,250
Ente Nazionale per I"Energia Elettrica 1962 12 1992
2100 12 31
137
1999
1999 10
MEF GRTN
GSE 90
94.88 2005 15

15, 000mMw

171777
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MEF 1999 11 MEF
32 ADS
MEF 2003 2004 2005
MEF
21.1 2003 MEF MEF 70
10.35
2009 28
MEF 13.88
17.36 2010 11 MEF
17.36 13.88 31.24
2015 MEF CONSOB11971/1999 34-ter. Cooma

1. let. B MEF
31.24 25.50

2007 12 2008 SEC

1934
1997
2000
2002 100
2002 E.On
2003 2002
2005 2006
66 840 2010 12 31
5,401MW
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2005 112
51 2010 12 31 79,109
2006 49.5 105 2006 11
450Mw

2006 12 26.1

2008

1,962

1,025
2007 100
67.05
2009 25.01
EEE 2009
EEE 92.06
2007 AVAS
820
2007 21 2007 10 26
0GK-5 37.15 0GK-5
8, 700MW 2008 0GK-5
58.80
EIH EIH OGK-5
59.80 2010 12 31 EIH OGK-5
56.43
2008 25 50 395
425
64.4
13.6 10
13.6 23.6
12
2008 10 30
2007
2009 15
51
2009 40 19.6
60 29.4
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2010 16 Endesa Hellas
Mytilineos Holding
2010 50.01
140 15MW
20
2010 Red Eléctrica de Espafia (REE)
Endesa Distribucién Electrica
REE REE
17/2007
1.4
2010 12 13
66
2011 28 Enel Investment
Holding BV (EIH) (ContourGlobal LP)
2011 14
Maritza East 111 Power Holding
Maritza 0&M Holding Netherland
908MW
Enel Maritza East 3 73
Enel
Operations Bulgaria 73 230
2013 28 Enersis S.A.
16,441,606,297
2.4
60.6
2007
2010 396W 57
40
11.8 103.5TWh 13.3 67.3TWh
2007 9.99 4,126 2007
UBS 14.98
2007
9.99 2497

201777



2007

2007

2007

2009

2009

2009

2009

2007

50

67.05
20

25.01

20

11,107

20

12

2014

25.01

6.2
1.5
2,105Mw

EEE)

EEE)
2007 26
2009 20
81

2,817
35
2009
2012
2.5 2016
2012
2012

5.5

2009

7.94

9,627

2010

0.5

EEE)

2009

2,814

21/777

70

2016

25.01

67.05

1,423MW

2009
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4.2

682MW

25
25.01
92.06

1,561
25.01

2,079Mw
2009 12 31

2010

8.5
2014
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2009 29
2009
2009 12 31
2009 29 2009 2009
2009 28
2.48 1.48
25 13 3,216,938,192 3,216,938,192
7,978,006,716.16
2009 25
2009 28
JP Ml
13 13
5.5
180

2009 19 6,160,693,425

3,216,938,192 99.58 3,203,560,581

7,944,830,240.88

25,726,175 13,377,611
33,176,475.28 2441
2009 26 13,120,349
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2009
31.24 10.69 1,005,095,936
2,492,637,921.28
17.36
13.88
M JP
2010 11 MEF
17.36 13.88 31.24
2010 18 EGP
MTA
CONSOB
2010 10 13 EGP EGP CONSOB
MTA EGP 10 11
EGP EGP
CONSOB Comision Nacional del Mercado de Valores (CNWV)
2003/71/EC
10 15 EGP EGP
EGP 10.5
1.80 2.10
10 28 EGP
1.60
2010 10 30
1.60
1,415 EGP 1,780
1,260 520
EGP 30
210 2010 11 EGP
MTA
2010 12 126
EGP 69.2
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2014 31

ICT

2015
2014
IFRS

2012
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2013

Marcinelle Energie

0JsC

2014

IFRS

IFRS
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2014 2013
1.68 1.78
0.33 1.04
0.05 0.34
0.32 0.33
(€H) 0.14 0.13
3.35 3.82
12 4.46 3.38
12 3.13 2.30
12 3.75 3.10
) 35,307 29,190
12 31 9,403 9,403
(1) 2015 18
) 12
2014 2013 2012
@ 12 31 12 31 12 31
FTSE MIB 9.49 9.45 8.82 11.02
Bloomberg World Electric index
2.94 2.89 3.12 3.17
BBB BBB BBB BBB
A-2 A-2 A-2 A-2
Baa2 Baa2 Baa2 Baa2
P2 P2 P2 P2
BBB BBB BBB BBB
F2 F2 F2 F2
(1) 2015 31
2014
2014 10
2014 FTSE
-0.3
13
2014 2013
16 3.696
2014 26 2013 0.13
2014 12 31 31.2 447
24.1
2015 26 5.74 31.24
25.50

271777
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2014
2014 2014
2.2
2014
GDP
2014 0.8
2014 GDP 0.4 G7
2014 1.4
2013 4.7 4.4
2014

2014

15 GDP FDI

30
1.8 5.1 2.6 2014
FDI
55
GDP 2014
70
2014
GDP 2013 1.3
2014 0.6 CBR 12 750bp
17

28/777
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GDP
GDP
2014 2013

-0.4 -1.9

1.4 -1.2

0.8 -1.4

1.0 -4.0

0.4 0.4

2.9 3.5

0.6 1.3

-0.1 2.5

1.8 4.1

5.1 4.7

2.2 1.4

2.5 5.8

2.4 2.0

2.4 2.2

INE
2014 55.8 2013 110.8
2008
0.7 2.8
2014
OPEC
71.3 13
12 50
25 2013
64.8 2014 48.4
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GWth
2014 2013
309,006 318,475 -3.0%
243,395 246,372 -1.2%
50,452 49,809 1.3%
® 772,255 767,804 0.6%
27,950 28,682 -2.6%
130,654 129,166 1.2%
&) 474,033 463,626 2.2%
@G 49,409 48,136 2.6%
63,772 60,885 4.7%
(€))
@)
3) sIC
TSO
3.0 1.2
2014
0.6 4.7
2.6 1.2 2.2
Kih
2014 2013
165,684 183,404 (17,720) -9.7%
58,067 54,068 3,999 7.4%
14,966 14,812 154 1.0%
5,541 5,319 222 4.2%
23,299 21,229 2,070 9.8%
267,557 278,832 (11,275) -4._0%
43,703 42,138 1,565 3.7%
311,260 320,970 (9,710) -3.0%
(2,254) (2,495) 241 9.7%
309,006 318,475 (9,469) -3_0%
( 2014 12 )
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2014 2013 3.0 309,006  Kkih 85.9 2013
86.8 14.1 2013 13.2
2014 1,565  kih
2014 4.0 11,275  kWwh 267,557  Kih
3,999  Kkih
2,070 Kkwh 222 kih 154
kith 17,720 kwh
kith
2014 2013
253,429 260,331 (6,902) -2.7%
(5,330) (5,958) 628 10.5%
O] (4,704) (8,001) 3,297 41.2%
243,395 246,372 (2,977 -1.2%
(€]
( 2014 12 ) 2013
2014 11 30
2014 2013 1.2 243,395  kith
2014
2013 41.2
2014 2.7 6,902  kh
Kith
2014 2013
13,290 13,441 (151) -1.1%
1,298 1,269 29 2.3%
14,588 14,710 (122) -0.8%
( 2014 12 )
2014 2013 0.8 14,588  kih
91.1 8.9
2014 1,298  kih
2014 1.1 151 kih

31/777
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(2014)( /MR (2014-2013)  (2014)( /Miih) (2014-2013)
52.1 -17.3% 55.7 -16.2%
42.1 -4.8% 46.4 -3.5%
21.7 -12.6% 25.0 -12.6%
33.6 -9.8% 42.9 -12.2%
220.7 140.7% 263.6 36.3%
101.5 -12.5% 208.7 -5.8%
84.9 19.1% 180.5 7.2%
Kih
2014 2013
&)
15.4 15.0 2.6%
10.6 10.5 1.0%
12.7 12.3 3.4%
9.1 8.9 1.9%
17.7 17.7 -
12.2 13.8 -11.0%
@
10.8 11.2 -3.6%
7.4 7.2 3.8%
10.3 10.1 1.6%
7.5 8.6 -12.6%
11.9 11.5 2.7%
11.1 12.3 -10.2%
@ - 2,500kWh  5,000kWh
©)) - 500MWh  2,000MWh
2014 2013
PUN IPEX
MWh 52.4  46.5  50.5 58.8 63.8 57.4 65.5 65.1
2,700klWh
Kiih
19.2 19.0 19.0 19.3 19.1 18.9 19.2 19.0
EMO
2013 17.3

321777
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2014 2013
61,501 69,478  (7,977) -11.5%
25,897 28,662  (2,764)  -9.6%
2014
3
m
2014 2013
29,239 33,709  (4,470)  -13.3%
13,098 13,174 an -0.6%
17,368 20,672  (3,304)  -16.0%
@ 1,796 1,923 127 -6.6%
61,501 69,478  (7,977)  -11.5%
()
2014 61,501 11.5
2013
2014 2013

1,400 m°

86.3 83.0 77.8 82.0 92.8 88.9 88.4 86.2

2014 7.6

33/777
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2012
Environmental and Energy Aid Guidelines

(EEAG) General Block Exemption Regulation (GBER)

Research, Development and Innovation Programme (RDI)

2014 2014 2020 EEAG 2014

MiFID
MiFID 2014 12
MiFID 2014/65/EU (MiFID) EU 600/2014 MiFIR
MiFID 2004/39/EC
MiFID 2017
ESMA MiFID
MAR MAD
EU 596/2014 MAR 2014/57/EC  MAD
2014 12
2003/6/EC 2016

2014

2014 23 2020 2030

20
EU 2020 18-19
20 2020
2007 2030 30
2010/75/EU
BREF LCP
2015 2016

341777
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1992/96/EC 79/1999 1992
2003/54/EC 125/2007 2009/72/EC 93/2011
2004 11
1998/30/EC 164/2000
515/2013/R/gas 2009/73/EC
2003/54/EC 2007
125/2007
2014 2016 10
RCV
1S 129/2010
2015
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164/2000

2013

2013 10

21

2003

69

QE

79/1999

2014 10 2016 30
2014 24
2010-2011
2014
1999
IPEX
FEM EMO
0TC
ASM

36/777

2011-2012
10

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

50,000

2014

QE

EMO

IDEX



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
2014 24 91 50MW
Sorgente-Rizziconi
2015
2004
2011
98/2011
2014 30
2015 2019 2020
95/2015 2015 10
MSE 2015
2017
2012 16 2012
134 83/2012 2012-2013
31
MED
2012-2013 2013-2014

MED 2014-2015

37/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

EU
13072010 40
2015 55
2011
2.6 9/2014
2013 2013
2010
2011 12
LNG
2014-2017 2014
2010-2013
164/2000 MED
20 MED 2014 19
LNG
TPA
TPA
2030 30
2014 2015 10 BTP
6.4

38/777



2.8 7.1
2014 10
2004
EEC
2012 12 28
2014 23
2014 30
toe 110.39
2014-2020
60
CEE
2015 MED
MED

2012
483
20
MED 2013
31
13/2014
EEC
2013
2012/27/EU
102/2014

2014 12

2005

2016

50 2015-2016

toe

2014

39/777
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110.27

102

WACC

60

ESO

2014

CEE

MED
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MED
2020
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EU
ESO
20
2012
40
6.7 2013
2013
79/1999
ESO
244/2007 (148) 2013 MWh 114.46
ESO 2012
2015 Mith 180
78
2009/28/EC 28/2011 2012 2013
MW 10MW 20MW
ESO
2015
2015
2012
5.8

2015

401777



2013 12 23 145 2014
10
2014 24 91 2015
)
()
)
281/2012
2014 10 23 522
2015
2013 3.6
15
Insular y Extrapeninsular SEIE
2019 12

21

200kW

20 24

54/1997

50
10

41/777

( )20
2014 10 17

900kiip
2014 11

GSE

2013

NSRRs

24/2013

200
300
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GSE
21

30 GSE

NSRRs

281/2012

2013 12 26

Sistema Eléctrico
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24/2013 SEIE
2013 2014
34/1998 12/2007
2013 24/2013 2014 12
2014 11 26 3.5
Comisién Nacional de los Mercados y la Competencia — CNMC
2015 2014 12 19 1ET/2444/2014
2014
2014
10 300
2014 12 31 134/2010
PVPC
2014 Tarifa de Ultimo recurso (TUR) Precio
Voluntario para el Pequefio Consumidor (PVPC)
Comercializadora de Ultimo Recurso (CUR)
PVPC
PVPC
CUR PVPC
24/2013
2014 41.62

42[777
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508

17/2013

2014 17/2013

200

1048/2013

200

2014

2014 10 15
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1ET/2013/2013
2014 11
2015
40
2015
15/2012
24/2013 10
10
9/2013
18/2014

43/777



EDINETOOOO

000000000 0(E05955)
ooooodd
2002
2013 2014
2008
30 95
Coelce Ampla
2002 Ley de Emergencia Econdmica
RAB WACC
30kW 2010 20 MW 30 0.3Mw
40 0.1Mw 2010 35 0.2Mw 44
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1994
25 40
400 177
2014 30
SING SIC
2014 15 Michelle Bachelet
Sistema
Interconectado Central (SIC) 2017 2013 30
10 2013 25 2025
ERNC 45 2020
20 SIC SING Sistema
Interconectado del Norte Grande 2015
529/2014
2014 20 529/2014 95/2013
2014
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2014 12 31
2006 28 CONSOB DEM/6064293 1999 14 CONSOB 11971 126
2359 2014 12 31
(Enel SpA) 9,403,357,795.00 100.00%
- 50.00% 68.29%
((Cataldo) Hydro ( )
Power Associates) 50.00%
3-101-665717 10,000.00 100.00% 42.67%
3-101-665717 SA
35,205,984.00 33.33% 22.76%
(3SUN Srl)
1.00 100.00% 68.29%
(Adam Solar
PV Project Three (Pty) Ltd)
10,000,000.00 60.00% 40.97%
(Adam Solar PV Project Two (RF)
Pty Ltd)
500,000.00 33.33% 33.33%
(Adria Link Srl)
- 51.00% 34.83%
(Agassiz Beach LLC)
10,000.00 80.00% 54.63%
(Agatos Green Power Trino)
793,340.00 16.67% 11.69%

(Agrupacion
Acefhat AIE)
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2,682,000.00 51.00% 35.21%
(Aguilon 20 SA)

- 100.00%  68.29%
Albany Solar LLC

1,736,965,000.00 100.00% 68.23%
(Almeyda Solar S.p.A.)
3,010.00 100.00%  69.03%
(Almussafes Servicios
Energéticos SL)
450,000.00 40.50%  40.50%
(Alpe Adria Energia
SpA)
100,000.00 100.00% 68.29%
(Altomonte Fv Srl)
17,117,415.92 100.00% 68.29%
(Alvorada Energia SA)
129,823.00 21.02% 55.79%
(Ampla
Energia e Servicos SA) 10.34%
21.38%
46.89%%
901,520.00 100.00%  70.14%

(Andorra Desarrollo SA)

- 100.00% 68.29%
Annadale Solar LLC

3,010.00 100.00% 70.14%
(Apamea 2000 SL)
21,216,846.33 100.00% 68.29%
(Apiacas Energia SA)
10,500.00 100.00% 68.29%
(Aquenergy Systems Inc.) (
)
3,008.00 50.00% 35.07%
(Aquilae Solar SL)
60,100.00 100.00% 70.14%
(Aragonesa de Actividades
Energéticas SA)
19,232,400.00 85.41% 59.91%
(Asociacion Nuclear Asco-
Vandell6s 11 AIE)
10,001.00 0.01% 0.01%

(Atea Srl)
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10,001.00 0.01%  0.01%
(Athonet Smartgrid
srl)
- 100.00% 68.29%
Atwater Solar LLC
- 100.00%  68.29%

Aurora Distributed Solar LLC

(Autumn Hills LLC) ( )
663,520.00 1T 22.00% 15.43%
(Ayesa Advanced Technologies,
S.A)
4,900,100.00 0.51% 18.54%
(Aysén Energia SA)
99.00%
22,368,000.00 0.51% 18.54%
(Aysen Transmision SA)
99.00%

(Barnet Hydro Company) ( )
10.00%
- 67.50% 46.09%
( )
(Beaver Falls Water Power
Company)
2.00 100.00% 68.29%
(Beaver ( )
Valley Holdings Ltd)
30.00 100.00% 68.29%
(Beaver Valley Power ( )
Company)
5,000.00 51.00% 35.21%
(Biowatt - Recursos Energéticos
Lda)
- ( ) 75.00% 51.22%
(Black River Hydro
Assoc)
601,010.00 40.00% 27.61%
(Boiro Energia SA)
3,008.00 100.00%  70.14%
(Bolonia Real Estate
SL)
- 100.00% 68.29%
(Boott Field LLC) ( )
- 100.00%  68.29%
(Boott Hydropower Inc.) (

- 100.00% 68.29%

(Boott Sheldon Holdings LLC)
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(Bp Hydro Associates) ( )
32.00%
- 24.08% 68.29%
( 75.92%
(Bp Hydro Finance Partnership) )

1,900,000.00 29.93% 29.93%
(Braila Power SA)

- 100.00% 68.29%
Brooten Solar LLC

)
(Buffalo Dunes Wind Project, LLC)
1,000.00 100.00% 68.29%
1468
(Business Venture
Investments 1468 (Pty) Ltd)
- 69.35% 68.29%
(Bypass Limited) ( )
1.00%
29.65%
1.00 100.00%  68.29%
(Bypass Power Company) (
)
5,000.00 80.00% 69.03%
(Camposgen - Energia,
Lda) 20.00%
- 100.00% 68.29%
(Canastota Wind Power
LLC) ( )
- 100.00% 68.29%
(Caney River Wind Project LLC)
24,040,484.18 100.00%  70.14%
(Carboex SA)
50,000.00 0.01% 35.07%
(Carbopego - Abastecimientos 49.99%
E Combustiveis SA)
116.00 97.00% 66.24%
Carocraft (Pty) Ltd
116.00 98.49% 67.26%

Carodex (Pty) Ltd

59/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

( )
(Castle Rock Ridge Limited 0.10%
Partnership)
3,008.00 50.00% 35.07%
(Cefeidas Desarrollo Solar SL)
289,340,000.00 99.75% 51.03%
(Centrais Elétricas Cachoeira
Dourada SA)
35,595,178,229.00 69.99% 24.24%
(Central Dock Sud SA)
12,284,740,000.00 75.00% 27.96%
(Central Edlica Canela
SA)
151,940,000.00 100.00% 51.15%
(Central Geradora Termelétrica
Fortaleza SA)
364,210.00 33.30% 22.99%
(Central
Hidréaulica Giejar-Sierra SL)
595,000.00 33.33% 23.38%
(Central
Térmica de Anllares AIE)
500,000.00 33.20%  9.80%
(Central Vuelta de Obligado SA) 1.30%
6.40%
158,975,665,182.00 51.00% 18.54%
(Centrales Hidroeléctricas de
Aysén SA)
- 0.69% 16.77%
23.57%
(Centrales Nucleares Almaraz-
Trillo AIE)
6,639.00 100.00%  66.00%
(Centrum Pre Vedua Vyskum Sro) 6
8,550,000.00 42.70%  42.70%
(CESI -
Centro Elettrotecnico
Sperimentale Italiano Giacinto
Motta SpA)
3,008.00 50.00% 35.07%
(Chepei Desarollo
Solar L)
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100.00 100.00% 68.29%
(Chi Black River ( )
Inc.)
100.00 100.00% 68.29%
(Chi Idaho Inc.) ( )
- 100.00%  68.29%
(Chi Minnesota ( )
Wind LLC)
100.00 100.00% 68.29%
(Chi Operations ( )
Inc.)
100.00 100.00%  68.29%
(Chi Power Inc.) ( )
100.00 100.00% 68.29%
(Chi Power ( )
Marketing Inc.)
100.00 100.00%  68.29%
(Chi West Inc.) ( )
569,020,000.00 100.00% 60.07%
(Chilectra Inversud SA)
36,792,868,194.00 0.01% 60.07%
(Chilectra SA)
99.08%
294,249,298.00 80.00% 28.42%

(Chinango SAC)

- 100.00%  68.29%
Chinanco Solar LLC

(Chisholm View Wind Project LLC)

16,598.00 35.00% 23.10%
(Chladiace Veze Bohunice Spol
Sro)
13,209,330,000.00 39.13% 29.34%
(Codensa SA ESP) 9.35%
36,060.73 20.00% 13.81%
(Cogeneracion El Salto
SL)
720,000.00 20.00% 13.81%
(Cogeneracion Lipsa SL)
21,372,000.00 25.00% 25.00%

(Compagnia Porto Di
Civitavecchia SpA)
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442,950,000.00 58.87% 39.32%
(Companhia 15.18%

Energética do Ceara SA)
- 95.00% 65.58%

(Companhia Térmica
Lusol ACE)

(Companhia Térmica Oliveira
Ferreira ACE)

(Companhia Térmica Ribeira Velha 51.00%
ACE)

285,050,000.00 100.00% 51.15%

(Compafifa de Interconexion
Energética SA)

14,175,999.00 100.00% 51.15%
(Compafita de Transmisién del
Mercosur SA)
331,815,034,140.00 3.78% 37.28%
(Compafifa Eléctrica 96.21%
Tarapaca SA)
2,886,000.00 100.00%  60.62%
(Compafifa Energética Veracruz
SAC)
13,222,000.00 35.63% 24.60%
(Compafita
Eélica Tierras Altas SA)
800,003.00 47.18%  33.09%
(Compafifa Transportista de
Gas de Canarias SA)
12,000,000.00 100.00% 85.07%
(Compostilla Re. SA)
10,000.00 49.00% 100.00%
(Concert Srl)
51.00%
110,000.00 100.00%  68.29%
(Coneross Power (
Corporation Inc.) )
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130.00 100.00% 68.29%
( )
(Consolidated Hydro New
Hampshire Inc.)
200.00 100.00% 68.29%
( )
(Consolidated Hydro New York
Inc.)
100.00 95.00% 68.29%
( )
(Consolidated Hydro Southeast 5.00%
Inc.)
550,000.00 81.82% 55.87%
( )
(Consolidated Pumped Storage
Inc.)
200,000.00 50.00% 34.52%
(Consorcio Eélico Marino
Cabo de Trafalgar SL)
- 50.00% 68.29%
(Copenhagen Associates) ( )
50.00%
1,021,600.00 25.00% 17.26%
(Corporacion
Edlica de Zaragoza SL)
- 100.00% 68.29%
(Courtenay Wind
Farm LLC)
(De 5,629,000.00 100.00% 68.29%
Rock’ I Srl
600,000.00 40.00% 27.61%
(Depuracion Destilacion
Reciclaje SL)
3,008.00 50.00% 35.07%

(Desarollo Photosolar
SL)
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5,313,807.00 99.99% 68.29%
(Desarrollo de
Fuerzas Renovables, S de RL de 0.01%
Cv)
351,604,338.00 100.00% 68.23%
Diego de Almagro Matriz SpA
1,000.00 100.00% 68.29%
(Dioflash
(Proprietary) Limited)
578,000.00 14.39% 10.09%
(Disefio
de Sistemas en silicio SA)
108,240.00 55.00% 70.14%
45.00%
(Distribuidora de
Energia Eléctrica del Bages SA)
1,000,000.00 49.00% 14.38%
(Distribuidora Eléctrica de
Cundimarca SA ESP)
12,621,210.00 100.00%  70.14%
(Distribuidora
Eléctrica del Puerto de La Cruz
SA)
497,610,000.00 23.42% 30.87%
(Distrilec 0.89%
Inversora SA)
27.19%

- 100.00%  68.29%

Dodge Center Distributed

Solar LLC
279,282,225.00 99.96% 68.29%
(Dominica Energia Limpia S
de RL de Cv) 0.04%

- 100.00% 68.29%
(Eastwood Solar LLC)

2,064,301,735.00 29.40% 35.53%
(Edegel SA)
54.20%
50,000.00 100.00%  69.03%
(Eed - Empreendimentos
E6licos do Douro SA)
200,000.00 50.00% 25.89%
(Eevm -
Empreendimentos E6licos Vale do
Minho SA
1,000,000.00 100.00%  68.29%
(EGP BioEnergy Srl)
1,000.00 100.00%  68.29%

(EGP Geronimo Holding Company
Inc)

- 100.00%  68.29%

(EGP Jewel ( )
Valley LLC)
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- 100.00%  68.29%
(EGP Solarl LLC) ( )

- 100.00%  68.29%
(EGP Stillwater Solar LLC)

- 100.00%  68.29%

)
(EGP Timber Hills Project LLC)
- 100.00% 68.29%
(EGPNA Development Holdings,
LLC)
- 100.00%  68.29%
(EGPNA Wind Holdings 1 LLC)
- 82.50% 68.29%
(El Dorado Hydro) ( )
17.50%
809,690.40 40.99% 33.07%
(Elcogas SA)
4.32%
4,590,000.00 100.00% 68.29%
(Elcomex
Solar Energy Srl)
50,000.00 50.00% 35.07%
(Elecgas SA)
10,000,000.00 60.00% 40.97%
(Electra Capital (RF) Pty
Ltd)
46,508,170.00 20.00% 60.62%
(Eléctrica Cabo Blanco 80.00%
SA)
165,880.00 47.46% 33.29%
(Eléctrica de Jafre SA)
1,081,820.00 50.00% 35.07%
(Eléctrica de Lijar SL)
6,611,130.00 50.00% 35.07%
(Electricidad de Puerto Real SA)
61,832,327.00 42.50% 15.45%
(Electrogas SA)
10,000.00 100.00% 22.87%
(Emgesa Panama SA)
655,222,310,000.00 26.87% 22.87%
(Emgesa SA ESP)
21.61%
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5,200,000.00 - 10.00% 10.00%
(Emittenti Titoli SpA)
5,000.00 51.00% 35.21%
(Empreendimento Eélico de Rego
Lda)
50,000.00 52.38% 36.16%
(Empreendimentos Eélicos
da Serra do Sicé SA)
5,000.00 80.00% 55.22%
(Empreendimentos E6licos
de Viade Lda)
18,030,000.00 100.00% 70.14%
(Empresa Carbonifera del Sur SA)
638,560,000.00 24.00% 45.79%
51.68%
(Empresa de
Distribucion Eléctrica de Lima
Norte SAA)
39,699,630,000.00 82.34% 11.84%
(Empresa de Energia
Cundinamarca SA ESP)
898,590,000.00 20.85% 43.41%
22.25%
(Empresa Distribuidora Sur SA) 56.36%
82,222,000.00 100.00% 60.07%
(Empresa Eléctrica de Colina
Ltda)
73,982,594.00 36.50% 58.50%
60.00%
(Empresa Eléctrica de Piura SA)
48,038,937.00 0.01% 68.23%
(Empresa
Eléctrica Panguipulli SA)
99.99
200,319,020.73 92.65% 33.69%
(Empresa Eléctrica Pehuenche SA)
1,331,714,090,000.00 59.98% 36.36%

(Empresa Nacional de
Electricidad SA)
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12,647,752,517.00 51.00% 34.80%
(Empresa
Nacional de Geotermia SA)
58,500,000.00 11.11% 11.11%
(Empresa
Propietaria de La Red SA)
1,000,000.00 0.01% 51.15%
(En-
Brasil Comercio E Servigos SA)
99.99%
514,530,000.00 0.34% 36.36%
(Endesa Argentina SA)
99.66%
1,028,760,000.00 5.33% 51.15%
(Endesa Brasil SA) 4.00%
5.94%
34.64%
50.09%
60,200.00 100.00%  70.14%
(Endesa Capital SA)
14,010,014.00 45.00% 49.70%
(Endesa Cemsa SA)
55.00%
250,000.00 100.00%  70.14%
(Endesa Comercializacao de
Energia SA)
701,988,378.00 1.15% 27.52%
(Endesa Costanera SA)
24.85%
49.68%
1,204,540,060.00 100.00%  70.14%
(Endesa
Distribucién Eléctrica SL)
12,981,860.00 100.00%  70.14%
(Endesa Energia SA)
XX1 2,000,000.00 100.00%  70.14%
(Endesa Energia XXI SL)
4,621,003,006.00 100.00%  70.14%
(Endesa
Financiacion Filiales SA)
45,261,350.00 100.00% 70.14%
(Endesa Gas SAU)
63,107.00 100.00%  70.14%

(Endesa Generacion 11
SA)
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60,000.00 100.00%  70.14%
(Endesa Generacion
Nuclear)
50,000.00 0.20% 70.14%
(Endesa
Generacion Portugal SA)
0.20%
0.20%
0.20%
99.20%
1,945,329,830.00 100.00%  70.14%
(Endesa Generacién SA)
1,000,000.00 100.00%  70.14%
(Endesa Ingenieria
SLU)
796,683,058.00 100.00% 100.00%
(Endesa Latinoamerica SA)
10,138,580.00 100.00%  70.14%
(Endesa Operaciones y
Servicios Comerciales SL)
2.00 100.00%  70.14%
(Endesa
Power Trading Ltd)
714,985,850.00 100.00% 70.14%
(Endesa Red SA)
(Endesa SA) 1,270,502,540.40 70.14% 70.14%
89,999,790.00 100.00%  70.14%
(Endesa Servicios SL)
16,251,021.00 100.00%  68.29%
(Enel Alberta Wind Inc) ( )
- 0.10% 68.29%
(Enel Atlantic
Canada LP) 99.90%
1,631,724,677.53 0.01% 68.29%
(Enel Brasil Participagdes Ltda)
99.99%

- 100.00%  68.29%
(Enel Cove Fort 11 ( )
LLC)
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- 100.00%  68.29%

(Enel Cove Fort LLC) ( )
382,158,580.00 51.00% 51.00%
(Enel Distributie
Banat SA)
280,285,560.00 51.00% 51.00%
(Enel
Distributie Dobrogea SA)
271,635,250.00 64.43% 64.43%
(Enel
Distributie Muntenia SA)
2,600,000,000.00 100.00% 100.00%
(Enel
Distribuzione SpA)
302,039.00 100.00% 100.00%
(Enel Energia SpA)
37,004,350.00 64.43% 64.43%
(Enel Energie Muntenia
SA)
140,000,000.00 51.00% 51.00%
(Enel Energie SA)
500,000,000.00 100.00% 100.00%
(Enel lberoamérica Srl)
2,700,000.00 100.00%  75.00%
(Enel ESN Energo
LLC)
18,000.00 75.00% 75.00%
(Enel ESN
Management BV)
1,478,810,370.00 100.00% 100.00%
(Enel Finance International NV)
100,000,000.00 50.06% 34.18%
(Enel Fortuna SA)
34,937,000.00 100.00% 100.00%
(Enel France Sas)
350,000.00 100.00% 100.00%

(Enel Gas Rus LLC)

- 100.00% 68.29%
(Enel Geothermal LLC) ( )

35,231,000.00 100.00%  68.29%

(Enel Green Power Bulgaria EAD)
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19,017,956.00 100.00% 68.29%
(Enel
Green Power Cabega de Boi SA)
100,000.00 100.00% 68.29%
(Enel Green Power
CAl Agroenergy Srl)
10,000.00 100.00% 68.29%
(Enel Green Power Calabria Srl)
85,681,857.00 100.00% 68.29%
(Enel Green Power
Canada Inc.)
15,649,360,000.00 0.01% 68.23%
(Enel
Green Power Chile Ltda) 99.99%
300,000,000.00 100.00%  68.29%
(Enel Green Power
Colombia)
27,500,000.00 100.00% 68.29%
(Enel Green Power Costa
Lica)
104,833,130.71 99.00% 68.29%
(Enel
Green Power Cristal Edlica SA) 1.00%
1,000,000.00 1.00% 68.29%
(Enel
Green Power Damascena E6lica SA) 99.00%
1,000,000.00 99.00% 67.61%
A
Enel Green Power Delfina A
Edlica SA
1,000,000.00 99.00% 67.61%
B
Enel Green Power Delfina B
Eélica SA
1,000,000.00 99.00% 67.61%
C
Enel Green Power Delfina C
Eélica SA
1,000,000.00 99.00% 67.61%
D
Enel Green Power Delfina D
Edlica SA
1,000,000.00 99.00% 67.61%
E
Enel Green Power Delfina E
Edlica SA
13,900,297.00 99.99% 68.29%
(Enel Green Power 0.01%
Desenvolvimento Ltda)
1,000.00 100.00% 68.29%
(Enel Green Power Dois
Riachos Edlica SA)
26,000.00 99.00% 68.29%
Enel Green Power
Ecuador SA
1.00%
3,071,090.00 99.00% 67.61%

(Enel Green Power El
Salvador SA de Cv)
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120,000,000.00 99.00% 68.29%
(Enel Green Power Emiliana 1.00%
Edlica SA)
11,152.74 40.00% 69.03%
(Enel Green
Power Espafia SL) 60.00%
1,000,000.00 1.00% 68.29%
(Enel Green Power Esperanca
Edlica SA) 99.00%
12,834,623.00 100.00%  68.29%
(Enel Green Power
Fazenda SA)
10,000,000.00 70.00% 47.80%
(ENEL GREEN POWER Finale Emilia
srl)
3,012.00 65.00% 44.87%
(Enel Green
Power Granadilla SL)
5,000.00 98.00% 68.29%
(Enel Green
Power Guatemala SA) 2.00%
7,687,850.00 100.00%  68.29%
(Enel Green Power
Hellas SA)
244,532,298.00 100.00%  68.29%
(Enel
Green Power International BV)
1,000,000.00 99.00% 67.61%
Enel Green Power
Ituverava Norte Solar SA
1,000,000.00 99.00% 67.61%
Enel Green Power lItuverava
Solar SA
1,000,000.00 99.00% 67.61%
Enel Green Power
Ituverava Sul Solar SA
120,000,000.00 99.00%  68.29%
(Enel Green Power Joana Eélica 1.00%
SA)
30,728,470.00 99.90% 68.23%
(Enel Green Power Latin America 0.01%
Ltda)
1,000,000.00 1.00% 68.29%
(Enel
Green Power Manicoba Edlica SA) 99.00%
973,703,665.00 0.01% 68.29%
(Enel Green PowerMéxico
S de RL de Cv) 99.99%
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125,000,000.00 99.00% 68.12%
(Enel Green Power Modelo | 1.00%
Eolica SA)
1,250,000,000.00 99.00% 68.12%
(Enel Green Power Modelo 11 1.00%
Eolica SA)
- 100.00%  68.29%
( )
(Enel Green
Power North America Development
LLC)
50.00 100.00% 68.29%
(Enel Green ( )
Power North America Inc.)
3,000.00 100.00% 68.29%
(Enel Green Power
Panama SA)
10,000.00 100.00% 68.29%
(Enel Green Power
Partecipazioni Speciali Srl)
135,000,000.00 99.00% 68.28%
(Enel Green Power Pau Ferro 1.00%
Edlica SA)
135,000,000.00 99.00% 68.28%
(Enel Green Power Pedra 1.00%
do Gerdnimo E6lica SA)
1,000.00 99.90% 68.23%
(Enel Green
Power Peru SA) 0.01%
140,000,000.00 99.00% 68.29%
(Enel Green Power Primavera 1.00%
Eolica SA)
1,000,000.00 100.00% 68.29%
(Enel Green Power Puglia Srl)
2,430,631,000.00 100.00%  68.29%
(Enel
Green Power Romania Srl)
1,000.00 100.00% 68.29%
(Enel Green Power
RSA (Pty) Ltd )
14,412,120.00 99.00% 68.29%
(Enel
Green Power Salto Apiacéas SA ) 1.00%

72777



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
10,000.00 80.00% 54.63%
(Enel
Green Power San Gillio Srl)
100,000,000.00 99.00% 68.29%
(Enel Green Power Sdo Judas 1.00%
Eélica SA)
10,000.00 100.00% 68.29%
Enel Green Power Solar Energy
srl
18,000.00 100.00% 68.29%
(Enel Green Power
South Africa)
1,000,000,000.00 68.29% 68.29%
(Enel Green Power SpA)
250,000.00 60.00% 40.97%
(Enel Green Power Strambino
Solar Srl)
80,000,000.00 99.00% 68.28%
(Enel
Green Power Tacaicé Edlica SA) 1.00%
10,154,658.00 100.00%  68.29%
Enel Green Power Turkey Enerji
Yatirimlari Anonim Efirketi
1508 400,000.00 100.00% 68.29%
Enel Green Power Uruguay SA
200,000.00 51.00% 34.83%
(Enel Green Power Villoresi Srl)
30,000,000.00 100.00% 100.00%
(Enel Ingegneria e Ricerca SpA)
60,000.00 50.00% 85.07%
(Enel Insurance NV)
50.00%
1,593,050,000.00 100.00% 100.00%
(Enel Investment Holding BV)
50,000,000.00 100.00% 100.00%

Enel Italia Srl

- 100.00% 68.29%

(Enel Kansas LLC) ( )
500,000.00 100.00% 100.00%
(Enel Lease Eurl))
10,000,000.00 100.00% 100.00%
(Enel Longanesi Developments
srl)
100,000.00 100.00% 100.00%

(Enel M@p srl)
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- 100.00%  68.29%

(Enel Nevkan Inc.) ( )
200,000,000.00 100.00% 100.00%
Enel Oil & Gas SpA

33,000.00 100.00% 100.00%

Enel Oil & Gas Espafa SL
20,210,200.00 100.00% 100.00%

(Enel Productie Srl)
1,800,000,000.00 100.00% 100.00%

(Enel Produzione SpA)
200,000.00 100.00% 100.00%
(Enel Romania Srl)

35,371,898,370.00 56.43% 56.43%

Enel Russia 0JSC

- 100.00%  68.29%

(Enel Salt Wells LLC) ( )
33,000,000.00 50.00% 51.00%
(Enel Servicii
Comune SA) 50.00%
10,000,000.00 100.00% 100.00%
(Enel Servizio Elettrico SpA)
4,600,000.00 100.00% 100.00%
(Enel Sole Srl)
5,000,000.00 99.99% 68.29%
(
(Enel Solugdes Energéticas Ltda ) 0.01%
)
- 100.00% 68.29%
(Enel Stillwater LLC) ( )
3,030,000.00 100.00% 100.00%
(Enel Stoccaggi Srl)
- 100.00% 68.29%
(Enel Surprise Valley  ( )
LLC)
- 100.00%  68.29%
(Enel Texkan Inc.) ( )
2,240,000.00 100.00% 100.00%
(Enal Trade d.o.0.)
21,250,000.00 100.00% 100.00%
(Enel Trade
Romania Srl)
300,000.00 100.00% 100.00%

(Enal Trade
Serbia d.0.0.)
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90,885,000.00 100.00% 100.00%
(Enel Trade SpA) -
12,500,000.00 100.00% 100.00%
(Enel .Factor SpA)
1,000,000.00 100.00% 100.00%
(Enel .NewHydro Srl)
5,000,000.00 100.00% 100.00%
(Enel_si Srl)
(Enelco SA) 60,108.80 75.00% 75.00%
5,000,000.00 51.00% 51.00%
(Enelpower Contractor and
Development Saudi Arabia Ltd)
1,242,000.00 0.01% 68.29%
(Enelpower do
Brasil Ltda)
99.99%
2,000,000.00 100.00% 100.00%
(Enelpower SpA)
50,000.00 17.98% 24.82%
(ENEOP-E6licas de Portugal SA) 17.98%

- 70.00% 69.03%

(Enercor - Producdo de Energia 30.00%
ACE)

3,606,060.00 27.00% 18.64%
(Energética de
Rossell6 AIE)

4,450,000.00 50.86% 35.11%
(Energia de La Loma SA)
4,840,000.00 51.00% 34.83%
(Energia Eolica Srl)
50,000.00 99.00% 67.61%

(Energia Global De
Mexico (Enermex) SA de Cv)
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10,000.00 100.00% 68.29%
(Energia Global
Operaciones SA)
2,404,240,000.00 25.00% 17.06%
Energia Marina SpA
3,139,737,500.00 0.01% 68.23%
(Energia Nueva de lIggu Srl de
cv) 99.90%
5,339,650.00 99.96% 68.29%
(Energia 0.04%
Nueva Energia Limpia Mexico S de
RL de Cv)
601,000.00 50.00% 34.52%
(Energias Alternativas del Sur
SL)
3,200,000.00 100.00%  70.14%
(Energias de Aragén 1
SL)
18,500,000.00 100.00%  69.03%
(Energias de Aragén 11
SL)
1,298,160.00 66.67% 46.02%
(Energias de Graus SL)
279,500.00 68.42% 47.23%
(Energias de La Mancha
SA) )
270,450.00 77.00% 53.15%
(Energias Especiales de Careon
SA)
963,300.00 80.00% 55.22%
(Energias Especiales de Pena
Armada SA)
1,722,600.00 100.00% 69.03%
(Energias Especiales del Alto
Ulla SA)
1,635,000.00 50.00% 34.52%
(Energias
Especiales del Bierzo SA)
656,615,400.00 0.01% 68.29%
(Energias Renovables La
Mata SAPI de Cv) 99.99%
750,400,000.00 32.00% 22.45%
(Energie
Electrique de Tahaddart SA)
33,194.00 100.00%  66.00%

(Energosluzby AS) ( )
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2,191,200.00 20.00% 13.20%
(Energotel AS)
800,000.00 51.00% 51.00%
(Energy Hydro
Piave Srl)
(Enerlasa 1,021,700.58 45.00% 31.06%
SA)
6,520,000.00 100.00%  40.97%
(Enerlive Srl)
(Enersis 5,669,280.72 20.30% 60.62%
SA)
40.32%
18,771,600.00 100.00% 68.29%
(Enexon Hellas SA)
5,000.00 51.00% 35.21%
(Eolcinf - Producéo de
Energia E6lica Lda)
5,000.00 51.00% 35.21%
(Eolflor - Producéo
de Energia Edlica Lda)
36,100.00 51.00% 35.21%
(Eélica del Noroeste SL)
90,000.00 40.00% 27.61%
(Eélica del
Principado SAU)
- 1,839,000.00 99.95% 51.13%
(Edlica Fazenda Nova - Generagédo
e Comercializacdo de Energia SA)
5,559,340.00 50.50% 34.86%
(E6lica Vvalle del Ebro
SA)
1,877,201,540.00 39.50% 65.88%
(Edlica
Zopiloapan, SAPI de Cv)
56.98%
240,400.00 80.00% 55.22%

(Edlicas de Agaete SL)
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216,360.00 55.00% 37.97%
(Edlicas de
Fuencaliente SA)

- 40.00% 27.61%

(Edlicas de Fuerteventura AIE) ( )
480,930.00 50.00% 34.52%
(Eélicas de La
Patagonia SA)
1,758,000.00 40.00% 27.61%
(Edlicas de Lanzarote
SL)
420,708.40 50.00% 34.52%
(Edlicas de Tenerife
AIE)
- 60.00% 41.42%
(Eélicas de Tirajana
AIE)
50,000.00 75.00% 51.77%
Eolverde - SGPS SA
18,000.00 33.00% 22.78%
(Erecosalz SL) ( )
100.00 100.00%  68.29%
(Essex Company) (
)
448,000.00 100.00% 68.29%
Estrellada SA
3,505,000.00 70.00% 48.32%
(Explotaciones E6licas de
Escucha SA)
3,230,000.00 73.60% 50.81%
(Explotaciones Edlicas El
Puerto SA)
5,488,500.00 65.00% 44.87%
(Explotaciones Eélicas Saso
Plano SA)
8,046,800.00 90.00% 62.13%
(Explotaciones Edlicas Sierra
Costera SA)
4,200,000.00 90.00% 62.13%

(Explotaciones Eélicas
Sierra La Virgen SA)

- 100.00%  68.29%

Fiesta City Solar LLC
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750,000.00 100.00%  69.03%

(Finerge - Gestdo
de Projectos Energéticos SA)

(Florence Hills LLC) ( )
3,008.00 50.00% 35.07%
(Fotovoltaica Insular
SL)
5,000.00 60.00% 66.61%
Fuentes Renovables de 40.00%
Guatemala SA
(Fulcrum 1,002.50 100.00% 68.29%
Inc) ( )
185,025,186.00 0.05% 36.80%
(Gas Atacama Chile SA)
99.90%
291,484,088.00 100.00% 36.82%
(Gas Atacama SA)
213,775,700.00 100.00%  70.14%
(Gas y Electricidad Generacion
SAU)
240,000.00 72.00% 70.14%
(Gasificadora 28.00%
Regional Canaria SA)
208,173,124.00 0.03% 36.80%
(Gasoducto Atacama Argentina SA) 42.71%
57.23%

- 100.00%  36.80%

(Gasoducto
Atacama Argentina SA Sucursal
Argentina)
18,638.52 99.88%  36.80%
(Gasoducto Taltal SA) 0.12%
- 100.00% 68.29%
(Gauley Hydro LLC) ( )
1.00 100.00% 68.29%
(Gauley ( )

River Management Corporation)

- 100.00% 68.29%

(Gauley River ( )
Power Partners LP)
16,261,697.33 99.00% 68.29%
(Generadora
de Occidente Ltda)
3,820,000.00 99.99%  68.29%
(Generadora Montecristo
SA) 0.01%
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146,534,335.00 100.00% 60.62%
(Generalima SA)
853,429,020.00 39.00% 45.82%
(Generandes Peru SA)
61.00%
64,779,811,451.00 51.00% 34.80%

(Geotermica Del North SA)
- 100.00%  68.29%

(Geronimo Huron Wind Farm LLC)

(Geronimo Wind ( )
Energy LLC)
1,000.00 60.00% 40.97%
Gibson Bay
Wind Farm (RF) Proprietary
Limited
3,026,160.00 33.33% 12.12%
(Gnl Chile SA)
1,000,000.00 50.00% 36.80%
(Gnl Norte SA)
50.00%
114,057,353.00 20.00% 7.27%

(Gnl Quintero SA)

- 100.00%  68.29%

(Goodwell
Wind Project, LLC)
23,936,710.00 30.00% 21.04%
(Gorona del
Viento El Hierro SA)
1,717,049.55 24.24% 16.73%
(Green Fuel
Corporacion SA) ( )
3,006.00 100.00% 70.14%
(Guadarranque Solar 4 SL
Unipersonal)
675,400.00 100.00% 68.29%
(GV Energie Rigenerabili ITAL-RO
srl)
- 51.00% 34.83%
(Hadley Ridge LLC) ( )

- 100.00%  68.29%
Hastings Solar LLC
126,210.00 100.00% 70.14%
(Hidroeléctrica de Catalunya SL)
1,608,200.00 30.00% 20.71%

(Hidroeléctrica de Ourol SL)

80/777



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
10,000.00 65.00% 44.39%
Hidroeléctrica DonRafael SA
298,584,050.00 2.48% 23.77%
(Hidroeléctrica El Chocén SA) 6.19%
59.00%
30,890,736.00 99.99% 68.28%
(Hidroelectricidad
del Pacifico S de RL de Cv)
78,120.00 75.00% 52.61%
(Hidroflamicell SL)
55,312,093.00 41.94%  34.94%
(Hidroinvest SA)
54.15%
3,000.00 90.00% 70.14%
(Hidromondego - 10.00%

Hidroelectrica do Mondego Lda)

- 100.00%  68.29%

(Highfalls Hydro ( )
Company Inc)
404,930.00 20.00% 13.52%
(Hipotecaria de Santa Ana
Ltda de Cv)
3,500.00 51.00% 35.21%
(Hispano Gneracion de Energia
Solar SL)
- 51.00% 34.83%
(Hope Creek LLC) ( )
12.25 100.00% 68.29%
(Hydro ( )
Development Group Inc)
3,000,000.00 49.00%  49.00%
(Hydro Dolomiti Enel
srl)
5,000.00 100.00%  68.29%
(Hydro Energies ( )
Corporation)
100.00 100.00% 68.29%
( )
(Hydro Finance Holding Company
Inc)
245,000.00 60.00% 60.00%
(Hydrogen Park -
Marghera per 1*idrogeno Scrl)
18,000.00 100.00% 68.29%
(HydRomac Energy BV)
500,000,000.00 ICT 1.00% 60.61%
99.00%

(lct Servicios
Informaticos Ltda)
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10,001.00 0.01%  0.01%
(I-EM srl)
500,000.00 99.00% 37.27%
Ingendesa do Brasil Ltda 1.00%
(Ing
6,055,300.00 100.00% 60.62%
Inkia Holdings (Acter) Ltd
84,140.00 14.29% 10.02%
(Inkolan
Informacién y Coordinacion de
obras AIE)
25,916,800,510.00 100.00%  60.62%
(Inmobi liaria Manso de Velasco
Ltda)
15,428,520.00 100.00%  70.14%
(International Endesa
BV)
436,000.00 30.00% 20.49%
(International Eolian cf
Grammatiko SA)
6,471,798.00 80.00% 54.63%
(International Eolian of
Korinthia SA)
418,000.00 30.00% 20.49%
(International Eolian of
Peloponnisos 1 SA)
514,000.00 30.00% 20.49%
(International Eolian of
Peloponnisos 2 SA)
423,000.00 30.00% 20.49%
(International Eolian of
Peloponnisos 3 SA)
465,000.00 30.00% 20.49%
(International Eolian of
Peloponnisos 4 SA)
509,500.00 30.00% 20.49%
(International Eolian of
Peloponnisos 5 SA)
447,000.00 30.00% 20.49%

(International Eolian
of Peloponnisos 6 SA)
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418,000.00 30.00% 20.49%
(International Eolian Of
Peloponnisos 7 SA)
418,000.00 30.00% 20.49%
(International Eolian Of
Peloponnisos 8 SA)
224,000.00 30.00% 20.49%
(International Eolian Of
Skopelos SA)
24,000.00 13.04% 13.04%
(International Multimedia
University Srl)
287,837,245.00 30.15% 60.45%
(Inversiones 69.85%
Distrilima SA)
333,520,000.00 50.00% 36.82%
(Inversiones 50.00%
Gasatacama Holding Ltda)
5,000,000.00 100.00%  29.34%
(Inversora Codensa
Sas)
241,490,000.00 57.14% 34.64%
(Inversora Dock Sud
SA)
61,474,475.77 100.00% 68.29%
(Isamu lkeda Energia SA)
1,000.00 100.00% 68.29%

(Italgest Energy (Pty) Ltd )
(Jack River LLC)
- 51.00% 34.83%

(Jessica Mills LLC)

(Julia Hills LLC)

4,359,000.00 100.00% 68.29%
(Kalenta SA)
100.00 100.00%  68.29%
(Kings River ( )
Hydro Company Inc.)
100.00 100.00% 68.29%

(Kinneytown Hydro ( )
Company Inc.)
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50,000.00 100.00% 68.29%
Kongul Energi Sanayi Ve
Ticaret Anonim Sirketi
627,126.00 29.26% 20.52%
(Kromschroeder SA)
224,286.00 33.33% 23.38%
(La Pereda Co2 AIE)
100.00 100.00% 68.29%

(LaChute Hydro ( )
Company Inc)

- 100.00% 68.29%
Lake Emily Solar LLC
- 100.00% 68.29%
Lake Pulaski Solar LLC
13,701,000.00 100.00%  60.62%
Latin America Holding I Ltd
74.00 100.00%  60.62%

Latin America Holding Il Ltd

Lawrence Creek Solar LLC

- 92.50% 68.29%
( 7.50%
(Lawrence Hydroelectric )
Associates LP)

Lester Prairie Solar LLC

7,500.00 75.00% 18.93%
(Lipetskenergosbyt LLC)(

)

(Little Elk Wind Project, LLC)

1.00 100.00% 68.29%
(Littleville Power (
Company Inc) )
1.00 100.00% 68.29%
(Lower Saranac ( )
Corporation)
- 99.00% 68.29%
(Lower ( )
Saranac Hydro Partners LP) 1.00%
1,224,348.00 0.10% 60.07%
(Luz Andes Ltda) 99.90%
20,850,000.00 60.00% 40.97%
(Maicor Wind Srl)
97.00 98.87% 67.52%
(Manlenox (Pty) Ltd)
110,061,500.00 100.00% 100.00%
(Marcinelle Energie SA)
1.00 100.00% 68.29%
(Mascoma Hydro (
Corporation) )
- 100.00% 68.29%
( )

(Mason Mountain Wind Project
LLC)

1,000.00 100.00% 68.29%

(Matrigenix
(Proprietary) Limited)
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Mayhew Lake Solar LLC

60,100.00
(Medidas Ambientales SL)
( )
(Metro Wind LLC) ( )
181,728,701.00
(Mexicana de Hidroelectricidad
Mexhidro S de RL de Cv)
)
(Midway Farms Wind Project, LLC)
100.00
(Mill Shoals ( )
Hydro Company Inc)
93,160.00
(Minas de Estercuel SA)
150,000.00
(Minas Gargallo SL)
1,202,000.00
(Minicentrales del Canal de
Las Bardenas AIE)
1,820,000.00
(Minicentrales del Canal
Imperial-Gallur SL)
(Missisquoi Associates GP) ( )
9,709,200.00
(Molinos De
Viento Del Arenal SA)
Montrose Solar LLC
(Mustang Run Wind Project LLC)
(Nevkan Renewables ( )
LLC)
(Newbury Hydro Company ) ( )
578,192.00
(Newind Group Inc.) (
)
10,000,000.00
Nojoli Wind Farm (RF) Pty
Ltd
100.00
(Northwest Hydro Inc.) ( )
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100.00%  68.29%

50.00% 17.54%

51.00% 34.83%

99.99% 68.28%

100.00%  68.29%

100.00%  68.29%

99.65%  69.84%

99.91% 70.08%

15.00% 10.35%

36.50%  25.20%

99.00% 68.29%

49.00%  33.46%

100.00% 68.29%

100.00%  68.29%

100.00%  68.29%

99.00%

100.00% 68.29%

60.00% 40.97%

100.00% 68.29%
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100.00 100.00% 68.29%
(Notch Butte Hydro ( )
Company Inc.)
102,000,000.00 50.00% 35.07%
(Nuclenor SA)
3,010.00 100.00%  70.14%
(Nueva Compaiifa de
Distribucién Eléctrica 4 SL)
3,200.00 60.00% 42.09%
(Nueva Marina
Real Estate SL)
54,410,000.00 100.00% 100.00%
(Nuove Energie Srl)
33,193.92 100.00%  66.00%

(Ochrana A Bezpecnost Se AS)

- 100.00%  68.29%
(Odell Wind Farm LLC)

70,000.00 5.19% 14.03%
(Oficina De Cambios de 0.35%
Suministrador SA) XX1 2.96%
11.50%
0GK5 10,000,000.00 100.00% 56.43%
(0GK-5 Finance LLC)
30,000.00 85.00% 58.05%

(Operacion y Mantenimiento
Tierras Morenas SA)

- 100.00%  68.29%

( )
Origin Goodwell Holdings LLC
- 100.00% 68.29%
(Origin Wind ( )
Energy, LLC)
- 50.00% 34.14
Osage Wind LLC
100.00 100.00% 68.29%
(Ottauquechee
Hydro Company Inc)
6,010.00 33.33% 23.01%
(Oxagesa AIE)
1,000.00 100.00%  68.29%
Oyster Bay Wind
Farm (Pty) Ltd
10,000.00 65.00% 44.39%
P.E. Cote SA
10,000.00 65.00% 44.39%
P.V. Huacas SA
- 100.00%  68.29%
(Padoma Wind Power LLC) ( )
3,006.00 90.00% 62.13%
(Paravento SL)
1,313,100.00 30.00% 20.71%
(Parc Eolic Els
Aligars SL)
1,183,100.00 30.00% 20.71%

(Parc Eolic La Tossa-La Mola
D"en Pascual SL)
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5,857,586.40 100.00%  69.03%
(Parque Eélico A
Capelada AIE)
1,603,000.00 80.00% 55.22%
(Parque
Eélico Carretera de Arinaga SA)
420,000.00 99.00% 68.29%
(Parque Edlico Curva dos 1.00%
Ventos Ltda)
601,000.00 80.00% 55.22%
(Parque edlico de
Aragoén AIE)
3,606,000.00 75.00% 51.77%
(Parque Edlico de
Barbanza SA)
120,400.00 50.16% 34.63%
(Pargue Eolico de
Belmonte SA)
50,000.00 100.00%  69.03%
(Parque Eélico de Gevancas SA)
552,920.00 82.00% 56.61%
(Parque Eélico de San Andrés SA)
901,500.00 65.67% 45.33%
(Parque Eélico
de Santa Lucia SA)
125,000.00 75.00% 51.77%
(Parque Eélico do Alto Da Vaca
Lda)
5,000.00 51.00% 35.21%
(Parque E6lico do Vale Do Abade
Lda)
685,423.00 99.00% 68.29%
(Parque Eélico 1.00%
Engenho Geradora de Energia
Ltda)
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3,810,340.00 90.00% 62.13%
(Parque Eélico Finca De Mogan
SA)
5,091,945.30 0.04% 67.63%
(Parque E6lico Fontes dos
Ventos Ltda) 99.00%
6,540,000.00 75.50% 52.12%
(Parque E6lico Montes de Las
Navas SA)
566,347.00 99.00% 68.29%
(Parque Eélico Ouroventos Ltda) 1.00%
528,880.00 52.00% 35.90%
(Parque Eélico
Punta de Teno SA)
1,000,000.00 100.00%  68.23%
Parque Edlico Renaico SpA
940,567.00 99.00% 68.29%
(Parque Eélico Serra Azul Ltda) 1.00%
50,000.00 50.00% 69.03%
(Parque Eélico
Serra Da Capucha SA) 50.00%
7,193,970.00 58.00% 40.04%
(Parque Eélico
Sierra del Madero SA)
20,878,010,000.00 0.01% 68.23%
(Parque E6lico Taltal
SA)
99.99%
566,096,564.00 99.99% 68.23%
(Parque E6lico Valle de los 0.01%
Vientos SA)
440,267.00 1.00% 68.29%
(Parque Eélico
Ventania Geradora de Energia 99.00%
Ltda)
10,000,000.00 99.00% 67.54%
Parque Solar
Carrera Pinto SA
66,092,165,171.00 60.92% 65.17%
(Parque Talinay Oriente
SA) 34.57%

- 100.00%  68.29%
Paynesville Solar LLC
50,000.00 49.98% 35.07%

(Pegop - Energia
Eléctrica SA) 0.02%
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(Pelzer Hydro Company ( )
Inc)
5,
(Pereda Power SL) ( )
100,
(PH Chucas SA)
100,
(PH Don Pedro SA)
50,
(PH Guacimo SA)
100,
(PH Rio Volcan SA)
Pine Island Distributed
Solar LLC
Pipestone Solar LLC
1,198,
(Planta Edélica Europea
SA)
100,
PowerCrop
Macchiareddu Srl
10,
PowerCrop Russi Srl
4,000,
(Powercrop Srl)
50,
(Pp - Co - Geragdo SA)
)
(Prairie Rose Transmission LLC)
(Prairie Rose Wind ( )
LLC)
36,965,
(Primavera Energia SA)
88,
(Productor Regional de
Energia Renovable 111 SA)
710,
(Productor Regional de
Energia Renovable SA)
30,
(Productora de Energias SA)
10,
(Prof-Energo LLC)
1,526,

(Progas SA)

100.

000.

000.

001.

000.

001.

530.

000.

000.

000.

000.

444.

398.

500.

050.

000.

000.

00

89/777

100.

70.

40.

22.

33.

65.

34

100.

100

56.

100.

100.

50.

100.

100.

75

100

82.

85

30.

100.

99
0

00%  68.29%

00%  49.10%

3%  42.67%

44%  22.84%

00%  44.39%

.32%  23.44%

00%  68.29%

-00%  68.29%

00%  34.14%

00%  34.14%

00%  34.14%

00%  69.03%

00% 51.22%

-00%  51.22%

-00%  68.29%

89% 57.22%

-00% 58.68%

00% 20.71%

00% 56.43%

-90%  36.80%
-10%
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12,020.00 100.00%  69.03%
(Promociones Energéticas Del
Bierzo SL)
89,708,735.00 99.99% 68.28%
(Proveedora de Electricidad de
Occidente Srl de Cv)
601,000.00 45.00% 31.56%
(Proyecto
Almeria Mediterraneo SA)
10,000.00 65.00% 44.39%
Proyecto
Eélico EI Pedregal SA
180,000.00 33.33% 23.01%
(Proyectos
Universitarios de Energias
Renovables SL)
333,333,350,000.00 10.00% 10.00%
(PT Bayan
Resources Thk)
1,000,000.00 52.70% 35.99%
(Pulida Energy (RF) Proprietary
Limited)
- 50.00% 68.29%
(Pyrites Associates GP) ( )
50.00%
16,566,510.61 100.00% 68.29%

(Quatiara Energia SA)
- 100.00%  68.29%

(Rattlesnake Creek Wind
Project, LLC)

66,389.00 49.00% 32.34%
(Reaktortest Sro)
2,700,000.00 11.11% 11.11%
(Red Centroamericana de
Telecomunicaciones SA)
1,924,465,600.00 42.83% 64.08%
(Renovables De Guatemala
SA) 0.01%
51.00%
18,000.00 49.50%  49.50%

(Res Holdings BV)
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- 17.50% 68.29%
(Rock Creek ( )
Limited Partnership) 82.50%
- 100.00%  68.29%
(Rocky Caney Wind LLC)
- 100.00% 68.29%
(Rocky Ridge Wind Project LLC)
2,760,000.00 100.00%  49.50%
(RusEnergosbyt LLC)
4,600,000.00 50.00% 24.75%
(RusEnergosbyt
Siberia LLC)
100,000.00 50.00% 24.75%
(RusEnergosbyt Yaroslavl)
- 51.00% 34.83%
(Ruthton Ridge LLC) ( )
12,000.00 50.00% 21.71%
(Sacme SA)
461,410.00 50.00% 34.52%
(Salto de San Rafael SL)
- 100.00% 68.29%
)
(San Juan Mesa Wind Project I1
LLC)
10,571,300.00 0GK5 0.01% 56.43%
(Sanatorium-Preventorium 99.99%%
Energetik LLC)
207,000.00 45.00% 31.06%
(Santo Rostro
Cogeneracion SA) ( )
- 100.00% 68.29%
Scandia Solar LLC
- 99.00% 68.29%
(Se Hazelton A LP) ( )
1.00%
30,000,000.00 40.00%  40.00%
(Se Hydropower Srl)
4,505,000.00 100.00%  66.00%
(Se Predaj Sro)
50,000.00 100.00% 69.03%

(Sealve - Sociedade
Eléctrica de Alvaiazere SA)
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3,125.00
(Serra do Moncoso Cambas
SL)

3,000.00

(Servicio de Operacion y
Mantenimiento para Energias
Renovables, S de RL de Cv)

7,500,000.00
(SF Energy Srl)

(Sheldon Springs Hydro
Associates LP)

(Sheldon ( )
Vermont Hydro Company Inc)

697,820.00
(SIET - Societa

Informazioni Esperienze
Termoidrauliche SpA)

5,000.00

(Sisconer - Exploracdo de

Sistemas de Conversao de Energia
Lda)

4,943.00

(Sistema de Gestion
Energética en la Nube SL)

44,900.00
(Sistema Eléctrico
de Conexioén Montes Orientales
SL)
175,200.00

(Sistema Eléctrico de
Conexion Valcaire, SL)

2,007,750.00

(Sistemas Energéticos Mafién
Ortigueira SA)

(Slate ( )
Creek Hydro Associates LP)

100.00
(Slate Creek
Hydro Company Inc.)

1,269,295,724.66
(Slovenské Electrarne
AS)

921777

100.00%  69.03%

33.33% 33.33%

100.00%  68.29%

100.00% 68.29%

41.55% 41.55%

55.00% 37.97%

30.00%  30.00%

16.70% 11.53%

28.13% 19.42%

96.00% 66.27%

100.00% 68.29%

100.00%  68.29%

66.00% 66.00%
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2,184,000.00 10.00% 10.00%
(Smart
P@PER SpA)
14,571.43 30.00% 30.00%
(SMART-1 Srl)
- 100.00%  68.29%
(Smoky ( )

Hills Wind Farm LLC)

- 100.00%  68.29%

( )
(Smoky Hills Wind Project 11
LLC)
- 100.00% 68.29%
(Snyder Wind Farm
LLC)
19,969,032.25 100.00% 68.29%
(Socibe Energia SA)
5,738,046,495.00 57.50% 34.86%
(Sociedad Agricola de Cameros
Ltda)
19,028,480,104.00 0.01% 36.36%
(Sociedad Concesionaria Tunel EIl 99.99%
Melén SA)
4,507,590.78 64.74% 44.69%
(Socieda Edlica De Andalucia SA)
1,643,000.00 50.00% 34.52%
(Socieda Edlica El Puntal SL)
2,404,048.42 60.00% 41.42%
(Socieda E6lica Los Lances SA)
5,800,000.00 4.90% 23.15%
(Sociedad Portuaria Central 94.95%
Cartagena SA)
50,000.00 100.00% 54.63%
(Societa Agricola Trino Srl)
37,419,179.00 15.62% 15.62%

(Societa di sviluppo,
realizzazione e gestione del
gasdotto Algeria-ltalia via
Sardegna SpA (in breve “ Galsi
SpA” )
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21,000.00 100.00% 100.00%
(Société Du
Parc Eolien Grandes Terres Ouest
Eurl)
3,008.00 50.00% 35.07%
(Sol de Media Noche Fotovoltaica
SL)
- 51.00% 34.83%
(Soliloguoy Ridge LLC) ( )
100.00 100.00% 68.29%
( )
(Somersworth Hydro Company Inc)
601,000.00 36.00% 24.85%
(Sotavento Galicia SA)
100.00 100.00% 68.29%
(South Fork Wind, LLC) ( )
19,874,798.00 1.97% 36.38%
(Southern
Cone Power Argentina SA) 98.03%
7,517,500.00 100.00%  60.62%
Southern Cone Power Ltd
159,183,286.00 0.01% 60.62%
Southern Cone Power Perd SAA 99.99%
- 51.00% 34.83%
( )
(Southwest Transmission LLC)
- 51.00% 34.83%
(Spartan Hills LLC) ( )
1,811,016,348.00 55.21% 65.13%
(Stipa Nayaa, SA de
Cv)
40.16%
8,757,214.00 57.00% 38.92%
(Sublunary Trading
(RF) Proprietary Limited)
12,020,240.00 33.50% 23.50%
(Suministradora Eléctrica de
Cadiz SA)
2,800,000.00 60.00% 42.09%
(Suministro de
Luz y Fuerza SL) ( )
2,050,000.00 75.00% 51.22%
(Summit Energy ( )
Storage Inc)
- 51.00% 34.83%
(Sun River LLC) ( )
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200,000.00 100.00% 100.00%
EPRS
(Sviluppo Nucleare Italia Srl)
250.00 100.00%  68.29%
(Sweetwater Hydroelectric Inc) )
100,000.00 51.00% 34.83%
(Taranto Solar Srl)
(Tecnatom 4,025,700.00 45.00% 31.56%
SA)
30,948,000.00 75.00% 51.22%
(Tecnoguat SA)
5,025,000.00 38.89% 27.28%
(Tejo Energia Produgao E
Distribucao de Energia Electrica
SA)
128,000,000.00 0GK5 60.00% 33.86%
(Teploprogress 0JSC)
500,000.00 5.51% 7.29%
5.32%
(Termoeléctrica José de San
Martin SA) 18.85%
500,000.00 5.32%  7.29%
(Termoeléctrica Manuel Belgrano 5.51%
SA) 18.85%
481,000.00 45.00% 31.06%
(Termotec Energia AIE)
( )
19,060,811.37 20.00% 13.66%
(TERRAE
Iniziative per lo sviluppo
agroindustriale SpA)
- 100.00% 68.29%
(Texkan Wind LLC) ( )
1.00 100.00% 68.29%
(Tko Power Inc) ( )
10,000,000.00 60.00% 40.97%
(TOBIVOX (RF) Pty Ltd)
26,890.00 33.33% 23.01%

(Toledo Pv AEIE)
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3,750,000.00
P
- Sociedade Térmica Portuguesa
SA)

(Trade Wind Energy ( )
LLC)

200,000.00
(Tradewind EnergylInc.) ( )

237,341,200.00

(Transmisora de Energia
Renovable SA)

440,644,600.00

(Transmisora Eléctrica de
Quillota Ltda)

100,000.00
(Transportadora de
Energia SA)
72,120.00
(Transportes y
Distribuciones Eléctricas SA)
(Triton Power Company) ( )
(Tsar Nicholas LLC) ( )
(Twin Falls Hydro ( )
Associates)
10.00
(Twin Falls ( )
Hydro Company Inc)
(Twin Lake Hills LLC) ( )
(Twin Saranac  ( )
Holdings LLC)
(Ufefys 304,150.00
sb ( )
1,000.00

(Ukugala Solar
Proprietary Limited)

190,171,520.00

(Unidn Eléctrica De
Canarias Generacion SAU)
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100.00%  69.03%

1.00% 68.29%
99.00%

19.90% 13.59%

100.00%  68.29%

50.00% 18.64%

100.00% 51.15%

73.33% 51.44%

98.00%

51.00% 34.83%

51.00% 34.83%

100.00%  68.29%

51.00% 34.83%

100.00%  68.29%

40.00% 27.61%

100.00%  68.29%

100.00%  70.14%
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1,000.00 100.00% 68.29%
(Upington Solar (Pty) Ltd)
524,139,000.00 27.77% 18.33%
(Ustav
Jaderného Vyzkumu Rez AS)
740,000.00 100.00% 68.29%
(Vektor Enerji Uretim Anonim
Sirketi)
97.00 97.75% 66.75%
Vidigenix (Pty) Ltd
160,000.00 67.00% 46.25%

Viruleiros SL

- 100.00%  68.29%

Waseca Solar LLC

- 100.00% 68.29%

West Faribault Solar LLC

- 100.00% 68.29%

West Waconia Solar LLC

300.00 100.00% 68.29%
(Western ( )
New York Wind Corporation)
1,000.00 100.00% 68.29%
(Willimantic Power ( )
Corporation)
60,000.00 100.00% 68.29%
(Wind Park Of
Koryfao SA)
1,110,400.00 80.00% 54.63%
(Wind
Parks Of Anatoli-Prinia SA)
551,500.00 30.00% 20.49%
(Wind Parks Of
Bolibas SA)
556,500.00 30.00% 20.49%
(Wind Parks Of
Distomos SA)
736,500.00 30.00% 20.49%
(Wind Parks Of
Drimonakia SA)
424,000.00 30.00% 20.49%
(Wind Parks Of
Folia SA)
389,000.00 30.00% 20.49%
(Wind Parks Of
Gagari SA)
551,500.00 30.00% 20.49%
(Wind Parks Of
Goraki SA)
555,000.00 30.00% 20.49%

(Wind Parks Of
Gourles SA)
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551,500.00 30.00% 20.49%
(Wind Parks Of
Kafoutsi SA)
296,500.00 80.00% 54.63%
(Wind Parks Of
Kathara SA)
252,000.00 80.00% 54.63%
(Wind Parks Of
Kerasia SA)
3,504,500.00 80.00% 54.63%
(Wind Parks Of
Korinthia SA)
614,000.00 30.00% 20.49%
(Wind Parks
Of Makrilakkoma SA)
399,000.00 80.00% 54.63%
(Wind Parks Of
Milia SA)
225,000.00 30.00% 20.49%
(Wind Parks Of Mirovigli SA)
200,000.00 80.00% 54.63%
(Wind Parks
Of Paliopirgos SA)
653,500.00 30.00% 20.49%
(Wind Parks Of
Pelagia SA)
575,000.00 30.00% 20.49%
(Wind Parks Of
Petalo SA)
179,000.00 80.00% 54.63%
(Wind Parks Of
Platanos SA)
601,000.00 30.00% 20.49%
(Wind Parks Of
Sagias SA)
472,000.00 30.00% 20.49%
(Wind Parks Of
Skoubi SA)
496,100.00 80.00% 54.63%
(Wind Parks Of
Spilia SA)
576,500.00 30.00% 20.49%
(Wind Parks
0f Stroboulas SA)
260,000.00 29.25% 19.97%
(Wind Parks Of
Trikorfo SA)
361,000.00 30.00% 20.49%

(Wind Parks Of
Vitalio SA)
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554,000.00 30.00% 20.49%
(Wind Parks Of
Vourlas SA)

- 51.00% 34.83%

(Winter®s Spawn LLC) ( )
5,000.00 100.00% 68.29%
(WP Bulgaria
1 EOOD)
10 5,000.00 100.00% 68.29%
(WP Bulgaria 10 EOOD)
11 5,000.00 100.00% 68.29%
(WP Bulgaria
11 EOOD)
12 5,000.00 100.00% 68.29%
(WP Bulgaria
12 EOOD)
13 5,000.00 100.00% 68.29%
(WP Bulgaria 13 EOOD)
14 5,000.00 100.00% 68.29%
(WP Bulgaria
14 EOOD)
15 5,000.00 100.00% 68.29%
(WP Bulgaria
15 EOOD)
19 5,000.00 100.00%  68.29%
(WP Bulgaria
19 EOOD)
21 5,000.00 100.00% 68.29%
(WP Bulgaria
21 EOOD)
26 5,000.00 100.00%  68.29%
(WP Bulgaria
26 EOOD)
5,000.00 100.00%  68.29%
(WP Bulgaria
3 EOOD)
5,000.00 100.00% 68.29%
(WP Bulgaria
6 EOOD)
5,000.00 100.00%  68.29%
(WP Bulgaria
8 EOOD)
5,000.00 100.00% 68.29%
(WP Bulgaria
9 EOOD)

- 100.00%  68.29%
Wyoming Solar LLC

(Yacylec 20,000,000.00 22.22% 13.47%
SA)
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234,000.00 40.00% 27.61%
(Yedesa-Cogeneracion SA)

- 100.00%  68.29%
Zumbrota Solar LLC
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2014 12 31 68,961 1,538 2014
12 31
2014 12 31 2013 12 31
3,633 3,687
@ 5,314 5,621
17,398 17,689
® 22,801 22,541
® 10,403 11,439
3,609 3,469
5,803 5,896
68,961 70,342
[6h) 41 2014 12 31
) 15 2014 12 31
®3) 4,374 2014 12 31 (2013 12 31 (
) 37 )
2014 12 31 68,961 2013 1,381
1,404 23
2014 12 31
48
16
4
19
13
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2014

22

10

2014

21.92
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2015
2014
2014 2013 78.7 3.7 75.8
EBITDA
5.6 15.7
EBITDA 1.9 15.5
2013 39.7 2.3 37.4
0.6
1.1
2015

103/777

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

2013 16.7

2013 15.8
2014



2014 2013 2,872 3.7 75,791
2014 2013
15,226 16,921 (1.695)  -10.0%
22,606  22.798 (192)  -0.8%
7.366 7.698 (332)  -4.3%
30,547 30,674 (127 -0.4%
5.278 6.296  (1,018)  -16.2%
2,921 2,769 152 5. 5%
(8.153)  (8,493) 340 4.0
75.791 78,663 (2.872) __ -3.7%
2014 2013 5.6 15,757
267 1.7 15,502 2013 15,769
2014 2013
1,081 866 215 24.8%
1,163 1,084 79 7.3
3.979 4,009 (30)  -0.7%
6.204  6.638  (344)  -5.2%
1,204  1.293 (89)  -6.9%
1,938 1.780 158 8.9%
98 1.021  (923) -90.4%
15.757 16,691 (934) _ -5.6%
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2014 2013 9,740 68.3 3,087
2013 2014 2013
0GK-5
2014 6,427
2,878
2,108 589
( )
2014 2013

255 362 %3 5.7%

(1,539) 493 (2,032) -

2943 3,029 (86)  -2.8%

2.789 3,767 (978)  -26.0%

(2.682) (23) (2,659) -

1,124 1,205 61  -6.7%

3) 907 (910) -

3,087 9,740 (6,653) __-68.3%

3,235 2014 517
2014 2014
1,392
1,488 2014 12 31
88,528 51,145
37,383 2014 12 31 0.73 2013 12
31 0.75
2013 12 31 2,323 37,383
1 21.92
2014 10,058 2,804
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2014 2013 781 6,701
6,019
( )
2014 2013
111 9 12 12.1%
285 313 (28)  -8.9%
996 1,046 (50)  -4.8%
2,602 2.160 442 20.5%
936 924 12 1.3%
1,658 1,294 364 28.1%
113 84 29 345
6,701 5.920 781 13.2%
2013
2014 2013
TWh 1.8 2113 283.1 71.2  210.6  281.8
Tih 221.8  173.6  395.4  228.9  173.7  402.6
Twh @  87.6  173.4  261.0 92.2  178.3  270.5
3.5 4.3 7.8 4.1 45 8.6
(@ 33,405 35,556 68,961 34,246 36,006 70,342
(€H)
() 2014 12 31 4,430 2013 12 31 37
2014 +0.7Tih +0.6TWh 1.3TWh
+0.5
+3.6Tlh ~1.3TWh
~1.0Tih
2014
34
29
10
14
13
7.2TWh -1.8
395.4TWh
9.5TWh 3.5 ~4.6TWh ~4.6Tlh
~2.2TWh +1.9TWh
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2014

34

36

24

6

2013 12 31

2014 IFRS 11

1AS 31
2014 1AS 32
2013 12 31
2013 12 31
2013
) 2013 IFRS 11 2013
16,921 . 16,921
22,919 (121) 22.798
7.698 - 7.698
30,935 (261) 30,674
7.737 (1,441) 6.296
2.827 (58) 2.769
(8,502) 9 (8,493)
80,535 (1.872) 78.663
) 2013 IFRS 11 2013

866 _ 866
1,176 92) 1,084
4.008 - 4.008
6.746 (108) 6.638
1,405 (112) 1.293
1,788 ®) 1.780
1.022 i 1.022
17,011 (320 16,601
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( ) 2013 IFRS 11 2013
362 - 362
554 (61) 493
3,028 - 3,028
3,836 (69) 3,767
85 (108) (23)
1,171 34 1,205
908 - 908
9,944 (204) 9,740
2014 2013
15014001 C ) 94.3 93.9 0.4 0.4%
40.3 39.8 0.5 1.3%
gCo/KWh oq (1) 395 396 (1) -0.3%
D)) 47.4 46.8 0.6 1.3%
@ 1.32 1.43 0.1) -7.8%
® 0.07 0.07 - -
4 13 (9) -69.2%
38 26 12 46.2%
42 40 2 5.7%
(%) 27 36 (9) -25.0%
) MWh
@) INAIL
©) INAIL
(%) 2013 2014 2013 27 36
15014001 2014 12 31 94.3
2014 2013
39.8 40.3
2013
2014 47.4 2013 1.3
630MW 2014
2013 70
2013 12
5.7

25
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EGP
61
2014
EBITDA 70 PPA
50  CO,
1.
2.
3.
4.
2014 30
KP1)

KPI
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2013
2014
2011
2014
2.4 1.6
436
2014 2015 12 31
762
40
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2015
2.1

1.9

(
(

2014

)
)
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BBB
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1.3 2016
ECB
2014
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2013 2014
61
2013 13
2075 15 2020 15
99.368 1,000
2025 15 25
2076 15 2021 15
99.317 500
408.9
2041 15 75
Banca Imi

Banco Bilbao Vizcaya Argentaria S.A. BNP

2014 13
Instituto de Investigaciones Eléctricas

15.18
2013
Companhia Energética do Ceard Coelce
58 42
Bovespa 242
90
15.18 180
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1.6
364.8
2040 15 75
6.625 5.60
2026 15 25
CIB ING JP
BNP HSBC JP
UBS
2014 14
2014 17
176 15.13



2014 15
Yamal Development
40 Itera
112
EGP 153
2014 24 EGP
Banco Santander 153
CESCE
2014
2014
LNG
Cheniere Energy
20
10 20 2018
FOB
LNG
50
2014 22 Southern Cross
Inversiones Gas Atacama 50
174
50
Pacific Energy Finance
781MW
Taltal
2014 30 413 300
Inkia Americas Holding Limited
54.2 39

1171777
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60

2014 11

12

Corpus Christi Liquefaction

309 224
2007
100
Atacama
29 22
Mejillones

Generandes Peru
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2014 12 GE EFS
EFS Buffalo Dunes, LLC 60 250MW
26
GE
75 GE
25
2013 12
370
EFS
260
Wells Fargo Wind Holdings LLC
JPM
EGP IFC 200
2014 15 EGP
Enel Brasil Participacfes
Ltda. IFC 200
Bahia Pernambuco Rio
Grande do Norte 300MW
IFC 10 EGP
2014 11

2009
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2014 EGP NA JP
400
150MW 200Mw
2014 11 2015
JP EGP NA 400
2014 569
570 Colbun

Centrales Hidroeléctricas de Aysén
Comisién de Evaluacion de la Region de Aysén
225 2011
2014 14

2014 10 2014 -2018

80
66
64.4
51
100
BNP

2015 25

30

1197777



EGP
2014 11
EGP
SUN
EGP
EGP
50
2014
SUN
2014 20
21
21.1
2014
2014 24

ST

ST

2014

2015

30

100

23 EGP
ST

EGP

2012 11

43

Green eMotion

-2018

O0O00000OooOoO(Ees9ss)
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EGP
EGP
EGP 95
2014 22 EGP SUN
ST
EGP 15 ST
EGP
ST
2012 15
56
1,524MW
54.20
39.01 421
58.6
37.5 21.1
Hubject 2013 120
5,000

1207777
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2014 30 Dragon Oil
2014
Msari Akabli 70
30
Tinrhert Nord 30
70
2014 10 14
2014 10 31 2014 10 20 27
762
2014 11 Luigi Ferraris
2014 11 12 Alberto De Paoli
2014 11 Societa
Elettrica Altoatesina SpA SEL
400
40 345
SEL
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SEL

EGP
2014 11 14

CESCE

15

260GWh

230

CDbP

2014 11 19

STOXX

2014 30

Dolomiti

ESG

Energia

Banco Santander

EGP

CPD

NGO

104

104

100

CDP

ESG

STOXX

1221777

EGP

196
MW

2014 CESCE

2014

2014
2014

STOXX Limited

EDINETOOOO

O0O00000OooOoO(Ees9ss)

oOoOooodn

ESG



2014 11
92.06
40.32 100
0.28
144
EEE
60.62
60.62
EEE
EEE
60.62
2014 17
2014 10
6,353
2014 10 21
2014 -2016
2014
0.76 800
2015 2016

6.00

EEE

60.62

EEE

0.76

60.62

EEE

20.30

8,252.9

2014

60.62

123/777

EEE

7.795
2015

EDINETOOOO

O0O00000OooOoO(Ees9ss)

215.0 2014

2014
7.795
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10

60.62

6.00

17
8,253



EEE
2014 10 21
EEE
2014 11
17 22
15
2014 11 Comision Nacional del Mercado de Valores
30
23.27 2014 11
2014 10 29 11
15.535
12 40
2014 11
85 2014 11 13
2014 11 20
2014 11 19
1.7 EEE
11,333,823 34,810,500
2014 11 23
13.50
15.535

1241777
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232,070,000
30,270,000 21.92
3,133
34,810,500 197,259,500
30,270,000
BBVA JP
UBS
BBVA
2014 11 25
Credit Suisse Securities (Europe) Limited
30,270,000 13.50
EEE
21.92 232,070,000 3,132,945,000
2014 12 15
ZTE ZTE Corporation
2014 11 27 ZTE
ZTE
ZTE IT

EGP
232kW
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EDINETOOOO

DOOO0O0O00O00O0O0O(E05955)
ooooooo
EGP 114MW
2014 12 A-5 EGP 114MW
20
400MW
Leildo de Reserva 254MW
114MwW 50 4,500
500GWh 150,000
EGP 100
EGP 2014 12
11 260 100 10
IFC
260MW
EGP IFC
2014 200
2014 12 12 EGP
INE EGP EGP INE
36.2 INE 63.8
EGP INE 280 224
EGP INE
DC ICSID
ICSID
EGP
2014 12 18 EGP EGPI
EGP
Boralex Inc. Boralex EnR
EGP 298.4 EGP
EGPI 298.4 3.3
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2014 74
4,000
Edios Market EGP
2244
2014 German Fraunhofer Institute
207
2014 10 EGP DCNL Corporacion de fomento de la Produccion
CORFO MERIC
Innova Solar Energy Trinum
2014 AMIS Abbattimento Mercurio e

Idrogeno Solforato
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TOB

2014

1CONO

2014
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2030

Isernia
2014

6,000

NILM

80

-2050

2014

Come Consumo

2014

2014

1297777
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IFRS-EU
2005 11 CESR /05-178b
EC 80972004 CESR(
)/05-054b 127 2007 26 CONSOB

130/777



EDINETOOOO

00000000 00O(E05955)
oooooono
2013
2013 22 Parque Eo6lico Talinay
Oriente 100
2013 26 PowerCrop 50
1FRS11
2013 Buffalo Dunes
Wind Project 51
2013 22 Chisolm View Wind Project
Prairie Rose Wind 26
49
2013 Domus Energia (
Enel Green Power Finale Emilia ) 70
2013 10 31
Compafifa Energética Veracruz 100
2013 11 13 Artic Russia 40
SeverEnergia
2013 11 12
2013 12 20 Enel Rete Gas
2014
2014 SE Hydropower 2010
IFRS11
2014 14 2014 16
Coelce 15.18
2014 22 Inversiones
Gas Atacama 50 50
2014 12 Buffalo Dunes
Wind Project 26 49
2014 22
50 50
2014 54.20

39 61

131777
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2014 17 150Mw Osage
Wind LLC 100 2014 10 50
2014 11 21 21.92
2014
2014 12 36.2
2014 12 100
2014 10 23
92.06 40.32
100 20.3
4.81
(
2014 2013
75,791 78,663 (2,872)  -3.7
59,809 61,594 (1,785) -2.9
/(
) (225) (378) 153  -40.5
15,757 16,691 (934) -5.6
12,670 6,951 5,719 82.3
3,087 9,740 (6,653) -68.3
3,326 2,449 877 35.8
6,456 5,253 1,203 22.9
/( ) (3,130) (2,804) (326) -11.6
) (35) 217 (252)
(78) 7,153 (7,231)
(850) 2,373 (3,223)
772 4,780 (4,008) -83.8
( ) 772 4,780 (4,008) -83.8
517 3,235 (2,718) -84.0
255 1,545 (1,290) -83.5
(
2014 2013
59,844 65,504 (5,660) -8.6
4,087 4,452 (365) -8.2
82 21 61
292 943 (651) -69.0
11,486 7,743 3,743 48.3
75,791 78,663 (2,872) -3.7

1321777
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2014 2013
5,660 8.6 59,844
2,958
1,662 1,477
185
807
470
237
365 8.2 4,087
2014 292
123
2013 82
2014
100 31
2014 82 2013 21
2014
50
29
2013
49
2014 11,486 2013 7,743
3,743 48.3
3,035
893
Mecanismo de Monitorewo de Costos
71 156
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( )
2014 2013
23,317 27,325 (4,008) __-14.7
6,005 6,675 (670) ___-10.0
7,848 5,196 2,652 51.0
2,275 1,550 725 46.8
4,864 4,555 300 6.8
14,662 14,906 4y 1.6
2,362 2,821 (459) __ -16.3
(1,520) (1,430 (90 63
59,809 61,504 (1,785 2.9
2014 23,317 4,008 14.7
3,105
853
2014 670 10.0 6,005
2013 2,652 51.0
7,848
2014 2,275 2013
725
2014 300 6.8 4,864
2014 345
92/2012 2013
170
206
794
2014 12 31 68,961 2013 12 31 70,342 52
1,404
1,381 50 163
48
51
4
2013 12 31
2013 12 31 70,342
23
4,821
(6,225)
2014 12 31 ™ 68,961
D) 2013 12 3l 37

1341777



2014
15/2012
2014
Bono Social
2014 1,524
2014
264
2013 114
2,727
2,096
103
698
551
135
2014 3,087

2014

5,719

2013 244 1.6
ENO
265
459 16.3 2,362
15/2012
204
2013 1,434
/C ) 225
43
82.3 12,670
205
2014
194
744
2013
6,653 68.3
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14,662
294

2013

378
2013
268

2,878

2014

2013

122
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2014 3,130 2,804 326
221
1,616 1,551
78 2013 64
2014
92
2013 66 2014
2036 2015
78
36
2014 C ) 252 35
88
89
2014 850 2013 2,373
2014 2013 33.2
1,392 2014
138
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2014 2013
12 31 12 31

- 89,844 98,499 (8,655)  -8.

8

- 14,027 14,967 (940) 6.3
: 872 1,372 (500) -36.4
- /C_ ) (741) __ (1,209) 468 -38.7
104,002 113,629  (9,627) -8.5

- 12,022 11,378 644 5.7
- 3,334 3,555 (221) 6.2
- (2,994)  (2,567) (427)  -16.6
- /C_ ) (4,827) __ (5,058) 231 -4.6
- (13,419)  (12,363) _ (1,056) 8.5
(5,884)  (5,055) (829) -16.4

98,118 108,574 _ (10,456)  -9.6

- (3,687) (3,677) (10) 0.
- (7,391)  (12,580) 5,189 -41.
(11,078)  (16,257) 5,179 31.9
1,488 221 1,267 -
88,528 92,538 (4,010) -4.3
51,145 52,832 (1,687) -3.2
37,383 39,706 (2,323) -5.9

w

N

8,655 2014 12 31 89,844
5,966 8,835 2,108

589

917 6,701
2013 12 31 940 14,027

CGU 160 697

52
2013 12 31 500 872
177

1371777
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2013 12 31 468 2014 12 31 741
1,209
667
36
72
2014 12 31 5,884 2013 12 31 829
644
202 221
427
231
74
170 2014
224
251
1,056
5,179 11,078
2,733
2,456
2014 1,392
2014
2014 12 31 1,488 2013 12 31 221
IFRS
2014 12 31 88,528
51,145 37,383 2014 12 31
0.73 2013 12 31 0.75
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( )
2014 2013
12 31 12 31
- 7,022 7,873 (851) -10.8
- 39,749 41,483 (1,734) -4.2
- 1,884 1,549 335 21.6
48,655 50,905 (2,250) -4.4
(2,701) (4,965) 2,264  -45.6
45,954 45,940 14 -
- 824 1,750 (926) -52.9
- 30 118 (88) -74.6
854 1,868 (1,014) -54.3
( ) 4,056 2,648 1,408 53.2
( ) 245 260 (15) -5.8
2,599 2,202 397 18.0
457 119 338 -
166 45 121 -
7,523 5,274 2,249 42.6
( ) (1,566) (2,976) 1,410 47.4
(177) (263) 86 32.7
(1,654) (1,720) 66 3.8
(323) (527) 204 38.7
(13,228) (7,890) (5,338) -67.7
(16,948)  (13,376) (3,572) -26.7
(8,571) (6,234) (2,337) 37.5
37,383 39,706 (2,323) -5.9
620 (10) 630 -
2014 12 31 2013 12 31 2,323 37,383
14 2,337
851 7,022
2014 1,557
450
EIB 266
880
221
105
EIB 150 153 EIB 150
EIB 103 EIB
217 EIB 855
EIB 77

1397777
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2013 1,734 39,749
2007 1,000 1,250
762 2014
2075 15 2020 15
1,000 2076 15 6.625 2021 15 500
2011 1,195
480
2014 12 31 2013 2,337 8,571
926
1,014 3,572
2,249
2,599
1,654
457
2013 3,572 16,948
5,338 1,410
27.1
2014 2014 24 2016
550 2013 18 2015 400
2014 10 28
762
( )
2014 2013
O 7,900 9,768 (1,868)
10,058 7,254 2,804
(6,137) (4,103) (2,034)
1,536 (4,598) 6,134
(102) (421) 319
@ 13,255 7,900 5,355
[ 2014 7,873 2013 9,726
2014 17 2013 42 2014
10 2013
@) 2014 12 31 13,088 2013 12 31 7,873
2014 12 31 140 2013 12 31 17 2014 12 31
27 2013 12 31 10
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2014 2,804 10,058
2013 4,103
6,137
6,701 781
73
50
26
75 100
50
312
100 2013
325
36.2 100 50
2013 4,598 1,536
15.18 180
54.20 61
39 321
100 20.3 4.81
659
21.92 3,087
10,058 1,536
6,137
2013 7,900 2014 12 31 13,255
102
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2014 IFRS-EU 2013
2013
2014 2013
2014 @
15,116 18,908 3,618 30,412 4,920 2,662 155 75,791
110 3,698 3,748 135 358 259 (8,308) -
15,226 22,606 7,366 30,547 5,278 2,921 (8,153) 75,791
/ (34) (146) - (115) () 76 D) (225)
1,081 1,163 3,979 6,294 1,204 1,938 98 15,757
626 2,702 1,036 3,505 3,886 814 101 12,670
455 (1,539) 2,943 2,789 (2.682) 1,124 ®) 3,087
111 285 996 2,602 936 1,658 113 6,701
@
2013 (]¢)
16,704 18,758 3,669 30,563 5,662 2,281 1,026 78,663
217 4,040 4,029 1 634 488 (9,519) -
16,921 22,798 7,698 30,674 6,296 2,769 (8,493) 78,663
/ (82) (165) - (148) 0)) 21 - (378)
866 1,084 4,008 6,638 1,293 1,780 1,022 16,691
504 591 980 2,871 1,316 575 114 6,951
362 493 3,028 3,767 (23) 1,205 908 9,740
99 313 1,046 2,160 924 1,294® 84 5,920
@
® IFRS11
(©))

1421777
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KWh
2014 2013
25,148 25,913 (765) -3.0
@ 10,742 9,265 1,477 15.9
1,479 1,721 (242) -14.1
37,369 36,899 470 1.3
49,734 54,827 (5,093) -9.3
87,103 91,726 (4,623) -5.0
@ GWh
2014 2013
5,387,579 4,693,080 694,499 14.8
@ 51,215 38,566 12,649 32.8
34,528 37,558 (3,030) -8.1
5,473,322 4,769,204 704,118 14.8
21,734,575 23,050,677 (1,316,102) -5.7
27,207,897 27,819,881 (611,984) -2.2
(€Y GWh
2014 4,623  kith 87,103  KkWh
2014 2013
O] 2,937 3,394 (457) -13.5
559 707 (148) -20.9
3,496 4,101 (605) -14.8
3,470,692 3,245,996 224,696 6.9
(€))
2014 605 14.8 3,496

1431777
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2014 2013
15,226 16,921 (1,695) -10.0
1,081 866 215 24.8
455 362 93 25.7
111 99 12 12.1
2014 2013 1,695 10.0 15,226
1,055 5.1TWh
109
359
293
0.5TWh
2014 2013 215 24.8 1,081
239
24
39
2014 626 2013 504
2013 93 455
111
2013 99 111
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kith
2014 2013
42,528 42,728 (200) -0.5
15,861 16,612 (751) -4.5
8 9 6 -11.1
58,397 59,349 (952) -1.6
57,707 57,976 (269) -0.5
690 1,373 (683) -49.7
2014 2013 1.6
58,397  kith 751 Kith
1,451  kih
700  kwh
483  kih
2014
683  Kkith
kith
2014 2013
0.25 475 1.0 426 0.9 49 115
0.25 ) 24 0.1 165 0.4 (141) -85.5
499 1.1 591 1.3 (92) -15.6
7,761 16.9 9,616  20.9 (1,855) -19.3
37,146  80.9 35,106  76.3 2,040 5.8
498 1.1 696 1.5 (198) -28.4
45,904 100.0 46,009  100.0 (105)  -0.2
2014 2013 105  kwh 0.2 45,904  Kith
MW
2013
2014 12 31
12 31
@ 22,463 24,629 (2,166) -8.8
11,186 11,550 (364) -3.2
41 41 - -
33,690 36,220 (2,530) -7.0
D) 5,460MW 2013 12 31 3,631MW
2014 2,530MW 33,690MW
2003 10 27 290
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OooooOodd
2013

2014

22,606 22,798 (192) 0.8

1,163 1,084 79 7.3

(1,539) 493 (2,032) -

285 313 (28) -8.9
2014 2013 192 0.8 22,606
2,685
3,713
904
149
811 4.3TWh
2,392 2,433
50 2014
62
848
2014 2013 1,084 79 7.3 1,163
170
50
29
72
2013 493 2,032 1,539
oell 2014

2,108
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OooooOodd
2013
2014
187 210 (23) -11.0
69 71 [0) -2.8
1 5 ') -80.0
257 286 9) -10.1
28 27 1 3.7
285 313 (28) -8.9
285 257 2014

187
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2014 2013

20 - 20 -
350,358 349,386 972 0.3
786,289 782,624 3,665 0.5

1,136,667 1,132,010 4,657 0.4
3.1

wh @D 221,850 228,918  (7,068)  -3.

(1) 2013
4,657
2014
221,850 kil 3.1
2014 2013

7,366 7,698 (332 73
3,979 4,008 (29) 0.7
2,943 3,028 (85) 2.8

996 1,046 (50) 4.8

2014 332 4.3 7.366
224
100
96
607/2013 2013
81
29 0.7 3,979
235
2013
103
268 13/2014
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2014 63
A2A A2A A2A Reti Elettriche
A2A 89
1,036 2013 980
86 2.8 2,943 46
2014 2013
996 997 D) 0.1
- 49 (49) -
996 1,046 (50) _4.8
2014 50 996
( Kiih),

2014 2013
62.283 63.472 (1.189) 1.9
24,762 25,892 (1.130) 4.4
42.777 40.379 2’398 5.9
158 145 13 9.0
129,980 129,888 92 0.1
69, 681 68,439 1,242 1.8
14,390 15,743 (1.353) 8.6
5,225 4,992 233 4.7
18,063 19,438 (1,375) 7.1
13,559 12,747 812 6.4
9,062 8,529 533 6.2

2013 92 Kih 129,980  Kiih
2014 1,242 Kih 1.8
9.4

1,150 kWh 11
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EDINETOOOO

DDDDDDDDDD(EO5955)
OOooOoOoOoo
Kiih
2014 2013
0.25 7,050 7.7 7,789 8.4 (739)  -9.5
24541 26.9 24,233 26.2 308 1.3
27,958 30.7 27,154 29.3 804 3.0
25,776 28.3 26.983  29.2 (1,207)  -4.5
5831 6.4 6.400 6.9 (569)  -8.9
91.156  100.0 92,559  100.0 (1,403)  -1.5
2014 1,403 Kih 1.5 91,156 kilh
( MW)
2014 12 31 2013 12 31
71,405 20.569 836 11
3,318 3,318 - -
13,514 13,334 180 1.3
78 78 - -
38,315 37,299 1,016 2.7
21,713 21,699 14 0.1
4,403 4,403 - )
976 977 D 0.1
6,286 5,521 765 13.9
3,012 2,878 134 4.7
1,925 1,821 104 5.7
2014 12 31 2013 1,016MW 38, 315MI
78100
2014 2013
31,686 31,428 758 0.8
272,644 270.409 2,235 0.8
321,950 329,419 (7.469) 2.3
626,280 631,256 (4.976) 0.8
Kiih 159,512 159,704 192) 0.1
96, 404 98, 456 (2,052) 21
14,980 14,953 27 0.2
19,982 18,799 1,183 6.3
13,257 13.030 227 1.7
8,225 8,010 215 2.7
6.664 6,456 208 3.2
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2014 12 31 4,976
2014 192 kith 159,512 Kih
Kilh
2014 2013
99,819 101,806 (1.987) 2.0
57.217 5. 565 1,652 3.0
157,036 157.371 (335) 0.2
93,928 96.123 (2,195) 2.3
14,980 14,953 27 0.2
19,982 18,799 1,183 6.3
13,257 13,030 227 1.7
8,225 8,010 215 2.7
6. 664 6. 456 208 3.2
2014 2013 335 Kih 157,036  Kiih
2,195  Kih
1,860 ki
2014 2013
30,547 30,674 @n 0.4
6.294 6.638 (344) 5.2
2789 3,767 (978) ~26.0
2.602 2.160 442 20.5
2014 2013 2014 2013 2014 2013
20,900 21,123 (223) 3.208 _ 3.1% 8 L2400 L2 (142
9.647  9.551 96  3.001 3.443  (352) 1.549  2.385  (836)
30.547 30.674  (127) 6.204  6.638  (344) 2.789  3.767  (978)
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2014 127
2013
2014
2014
66

223

96
50

344

352
294

5.2

2014

2013
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217
150
1,208
6,294
2014
]
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2014 2013
508 326 182 55.8
385 366 19 5.2
138 128 10 7.8
4 - 4 .
1,035 820 215 26.2
1,049 919 130 141
518 421 97 23.0
2,602 2,160 442 20.5
442 2,602 2014
1,049 502 427
1,035
El Quimbo
Kith
2014 2013
42,229 43.802 277 1.0
14,420 14,624 (204) 1.4
4.225 4.759 (534) 1.2
52 59 @ 11,9
62,926 63,244 (318) 0.5
42,376 41,901 475 1.1
20. 550 21,343 (793) 3.7
2014 2013 318 ki 62,926 kith
534 Kiih 0GK-5
475 Kih
Kilh
2014 2013
0.5 ) 186 0.3 20 0.2 %6  55.0
25,325  40.7 23,159  37.3 2,166 9.4
21.255  34.1 23,027 37.1 @772y -1.7
15.499  24.9 15.720  25.4 21) -1.4
62.265  100.0 62.026  100.0 239 0.4
2014 2013 62,026  Kih 239 Kith 62,265  kilh
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MW
2014 12 31 2018 12 31
10,310 10,742 @32 7.0
1.814 1.814 g )
2.329 2,329 - -
28 27 1 -
14,481 14,912 (431) 2.9
9.107 9.107 Z .
4,968 5,399 (431) -8.0
406 206 - )
2014 43100
2014 AL
6.572 6.586 0.2
34,998 34,923 75 0.2
49,562 49,397 165 0.3
91,132 90,906 226 0.2
Kilh 14,063 13,996 67 0.5
2014 12 31 226
2014 13,996 Kkih 0.5 14,063 Kih
Kith
2014 2013
10,410 13,737 (3.327) 24.2
5.926 7.210  (1.284) -17.8
16,336 20,047  (4.611) -22.0
8,156 8. 754 (598)  -6.8
3,442 8,068  (4,626) -57.3
4,738 4,125 613  14.9
2014 2013 4,611 Kih 22.0 16,336
Kiih
508 Kilh 2014
4,626  Kiih
613 kih
2014 2013
5.278 6.296 (1.018) 6.2
1.204 1.293 (89) 6.9
(2.682) (23) (2,659) -
936 924 12 1.3
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2014 2013 2014 2013 2014 2013
2,776 3.488  (712) 547 605 (58) (2.676) 360 (3.036)
1,008  1.116  (108) 299 289 100 195 154 a1
1,494  1.692  (198) 358 399 (41) (01)  (537) 336
5278  6.296 (1,018) 1,204 1,293 (89) (2,682) (23) (2.659)
2014 6,296 1,018 5,278
712
397 315
198
108
2013 1,293 89 1,204
58
171 2013
a1
10
2014 2,570 2,659
2,682
2.878
06K-5  CGU
2014 365 2013 744
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2014 2013
189 196 %) 3.6
6 7 ) 14.3
649 504 55 9.3
844 797 47 5.9
70 9 (26) 271
22 31 ) -29.0
936 924 12 1.3
12 936
Kilh
2013
2014
11,452 10,921 531 4.9
5.954 5.581 373 6.7
13,896 12,086 1,810 15.0
496 710 (214) -30.1
31,798 29,298 2,500 8.5
14117 13.225 892 6.7
4,359 4,792 (433)  -9.0
347 362 (15) -4.1
488 566 (78) -13.8
1,351 1,166 185  15.9
6.674 530 1,314 24.5
2,904 2,703 201 7.4
1,550 1,124 426 37.9
8 - 8 .
2014 2,500  Kiih 31,798 ki
1,608 Kih 1,481
Kith 306 kil 162 kith 111
Kiih
218 Kih 147 Kih
2014 892 Kilh

638 kWh 247 kwh
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MW
2014 12 31 2013 12 31
2,624 2,623 1 -
833 795 38 4.8
5,696 5,085 611 12.0
473 310 163 52.6
9,626 8,813 813 9.2
3,133 3,057 76 2.5
1,836 1,857 @1 -1.1
- 186 (186) -
290 290 - -
576 576 - -
2,083 1,683 400  23.8
816 715 101 14.1
882 449 433 96.4
10 - 10 -
813w 737MW
400MW 198MW 100MW 99MW
2014 12
186MW
2014 2013
2,921 2,769 152 5.5
1,938 1,780 158 8.9
1,124 1,205 (81) -6.7
1,658 1,204D 364 28.1
(1) 2013
014 2013 014 2013 2014 2013
1,988 1,998 (10) 1,460 1,331 129 833 926 (93)
537 407 130 202 203 6)) 142 140 2
396 364 32 276 246 30 149 139 10

2,921 2,769 152 1,938 1,780 158 1,124 1,205 (81)
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2,769 152 5.5 2,921
130
32
64
10 2014
180
63 2013
3SUN
9/2013
2013 158 8.9 1,938
129
41 3SUN
30
62
239 81 1,124
ceu
2014 2013
196 109 87 79.8
169 226 (57)  -25.2
1,251 923 328 35.5
1,616 1,258 358 28.5
42 36 6 16.7
1,658 1,204 364 28.1
(1) 2013
2014 364 1,658
601 313 77
198
196 169
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Ogoooood
2014 2013
1P
18 18 -
1P
2 2 -
2P 46 46 -
2P 6 6 -
- 29 (29)
- 3.9 (3.9
2012
DeGolyer & McNaughton 2012
2013 SeverEnergia 2014
18 46
2014
Enel Trade 18.4
Petroceltic International Sonatrach
Enel Longanesi Development
Bagnacavallo 33.55
2014 2013
2,013 2,885 (872) -30.2
98 1,022 (924) -90.4
(©) 908 (911) -
113 84 29 34.5
2014 872 30.2 2,013
2013
964 2014
82 2013 10
34
Brindisi Litoral de Almeria
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OoOoOoOoOodno
2014 2013 924 98
42 2013
2013
92/2012
2014 2013 910
13
2014 29 113
2013 2014
( )
2014 2013
245 269 24)
1 6 (5)
246 275 (29)
2 6 [O)
185 230 (45)
120 90 30
19 14 5
326 340 (14)
(80) (65) (15)
543 9 534
(623) (74) (549)
(D)
1,818 2,028 210)
2,412 1,812 600
3,331 2,602 729
899 1,238 (339)
276 1,164 (888)
(282) (208) a4

558 1,372 (814)
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245
24
2014
2013 Alpiq
2011 12 31
2014
58
IT
45
2014 30
2014 2013
80
2014
19
2013 549
1,818
210
919
81
129
71
282
IRES
1,372

2013

2013 269
185
21
120
12
19
15
534
512
623
2014
2013 2,028
1,038
87
558
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2013
24
543
252
212
40
95
96
2014
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( )
2014 2013
12 31 12 31
- 19 20 [&)
- 38,754 39,289 (535)
- /C ) (299) (500) 201
38,474 38,809 (335)
N 132 216 (84)
- /C ) (533) (433) (100)
- (139) (212) 73
(540) (429) (111)
37,934 38,380 (446)
- (302) (336) 34
- 115 126 (11)
(187) (210) 23
37,747 38,170 (423)
25,136 25,867 (731)
12,611 12,303 308
335 38,474
512
19
535
624 201
386
540 2013 12 31 429 111
84
100 IRES
533 371
73
2014 12 31 37,747 25,136
12,611
2014 12 31 25,136 731 2013
1,223 0.13 492
66
2014 12,611 50.2 2013 47.5
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( )
2014 2013
12 31 12 31

- 17,288 17,764 (476)
17,288 17,764 (476)

- (O] ® 1

- (117) (117) -
17,167 17,642 (475)

(¢

- 2,363 1,061 1,302
Z 3 4 (€D)

- 500 - 500

- 423 118 305

3,289 1,183 2,106

- ) - [0 21

- - (500) 500
- (©) - (©)

Z (672) (1,018) 346

- (198) (1,860) 1,662
- (6,972) (3,123) (3,849)

(¢ ) (4,556) (5,339) 783

12,611 12,303 308

2014 12 31 783 475
308 12,611
2014
1,602
2007 1,000
Ina Ania 103
2013
500
500
6,972 2013 12 31 3,849
2014
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( )
2014 2013
3,123 6,461 (3,338)
926 1,669 (743)
(1D) (113) 102
2,934 (4,894) 7,828
6,972 3,123 3,849
926 2013 1,669
IRES
11 2013 113
2,934 2013 4,894
2014
3,849 3,123

2014 12 31 6,972
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2014 12 31

12 31

407

1,854,079

2014 12 31

165/777

EDINETOOOO

O0O00000OooOoO(Ees9ss)
oOoOooodn
1,142
2014
3,808



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
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@
2015 31
1 9,403,357,795 2
*]
9,403,357,795
)
2000 2008
2014
2008
2008
2008
2007
2008
2008 2010
EPS) 2008 2010
ROACE)

120
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2008
8.075 2009
7.118
2008 9,623,735
2008
2008 2010 EPS ROACE
120
2008
2014
2013 12 (2014 12
oz 12 ¢
31 ) 31 ) 31 )
8,019,779 16 8.075 @ 9,623,735
) EPS ROACE 2010
9,623,735
@ 2009

7.118
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2014 12 31
1.31
2012 2013 2014
2008
(2012 12 31 ) 9,623,735(1)
(012 12 31 )
(2012 12 3l )
2012 12 31 9,623,735(D)
2013
2013 12 31 9,623,735(1)
2014 9,623,735(H)
2014 12 31
( )) 0.17
21
201412
(1) 2008 EPS ROACE 2010
9,623,735
8,019,779 120
2008
2008
2008
2008

2008
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2010

2008

FTSE

50

MIBtel

50
50
2008

50

2008

50

120

50

50
EBITDA

2009 12 31
MiBtel

50

50 2009 FTSE

50

2008
2009

50

10 10

2008 2009

50

2008 2010
2008 2010

2008
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50
50 2009
20
120
2010
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RSU 2008
2012 12 31 RSU 254,314
2012 12 31 254,314
2013 RSU -
2013 RSU 24,540
2013 12 31 RSU 229,774
2013 12 31 229,774
2014 RSU 3,421
2014 RSU 226,353
2014 12 31 RSU -
2014 12 31 -
3.16
2014 12
2015 31
9,403,357,795
9,403,357,795

@
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0000000000(E9SS)
0000000
(©)]
2015 31
1992 1 - 12,126,150,379 - 12,126,150,379,000
001 6,063,075,190 | ¢ o - a9 |199.556,833.13| 6,063,075, 169
2002
18,946,680
2004 24 34,030,631 [ ¢ 00 10c gag | 34,030,631 6,097,105,820 2003
2004 1
15,083,951
2002
5,157,876
2004 11 12 6,416,044 | ¢ o0 o gea | 6,416,044 6,103,521,864 2003
2004 12
1,258,168
2002
9,651,794
2005 20,462,202 | ¢ 103 gaa 105 | 20462242 6,123,984,106 2003
2005 23
10,810,448
2005 20 491,150 491,150 6,124,475,256 | 2004
2005 29 6,124,475,256 491,150
2005 363,332 363,332 6,124,838,588 | 2004
oo I 6,124,838,588 363,932
2001
4,326,470
2002
2005 16 5,531,653 | ¢ 130 370 oa1 | 5+531.653 6,130,370,241 224,400 2003
2005 3
427,583
2004
553,200
2001
11,974,863 2002
2005 18,521,166 | ¢ 140 go1 g7 | 18-521,166 6,148,891,407 753,000 2003
2005 17
1,897,253
2004
3,896,050
2005 20 15,300 15,300 6.148,906.707 | 2004
2005 30 6,148,906,707 15,300
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0000000000(E9SS)
0000000
2005 5 19,100 19,100 6,148,925,807 | 2004
o0 6,148,925,807 19.100
2005 788,700 788,700 6.149,714.507 | 2004
2005 15 6,149,714,507 788,700
2005 16 552,250 552,250 6,150,266,757 | 2004
2005 30 6,150,266,757 552,250
2005 10 275,550 275,550 6,150,542,307 | 2004
2005 10 14 6,150,542,307 275,550
2005 10 17 236,500 236,500 6,150,778,807 | 2004
2005 10 31 6,150,778,807 236,500
2002
48,500
2003
2005 11 4,078,432 4,078,432 6,154,857,239
e e 6,154,857,239
794,882 2004
3,235,050
2002
19,400
2003
2005 11 21 1,235,907 1,235,907 6,156,093,146
ol 6,156,093,146
228,207 2004
988,300
2005 12 978,500 978,500 6,157,071,646 | 2004
2005 12 16 6,157,071,646 978,500
2006 81,600 81,600 6,157,153,246 | 2004
o 1 6,157,153,246 61,600
2006 16 336,350 336,350 6,157,489,596 | 2004
o o 6,157,489,596 336,350
( H2002
206,250
2003
2006 30 9,494,945 9,494,945 6,166,984,541
o o 6,166,984,541
7,836,795 2004
1,451,900
2006 2% 71,721 1,721 6,167,056,262 | 2004
o 6,167,056,262 _—
2002
41,850
2003
2006 25 2,147,338 2,147,338 6,169,203,600
o 6,169,203, 600
1,267,838 2004
837,650
2002
391,000
2003
2006 12 1,697,241 1,697,241 6,170,900,841
o0 e 6,170,900,841
986,791 2004
319,450

1721777
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0000000000(E9SS)
0000000
2006 15,300 15,300 6.170,916,141 | 2004
2006 21 6,170,916,141 15,300
2006 2 67,500 67,500 6,170,983,641 | 2004
o 6,170,983, 641 67.500
2006 45,900 45,900 6.171,029.541 | 2004
2006 22 6,171,029,541 45,900
2006 25 59.500 59,500 6,171,089,041 | 2004
2006 10 13 6,171,089,041 59,500
2002
652,650
2003
2006 11 3,534,848 3,534,848 6,175,876,189
e 6,175,876,189
1,614,298 2004
1,267,900
2002
27,300
2003
2006 11 27 149,590 149,590 6,176,025,779
oo A 6,176,025,779
20,290 2004
102,000
2006 12 18 170,500 170,500 6.176.196,279 | 2004
2006 12 29 6,176,196,279 170,500
2004
2007 1,707,100 | ¢ o0 o0 a0 | 1,707,100 6,177,903,379 1,707,100
2007 19
2002
85,900
2003
2007 22 2,674,148 2,674,148 6,180,577,527
ol 6,180,577,527
140,833 2004
2,447,415
2002
58,500
2003
2007 12 531,037 531,037 6,181,108,564
o ’ 6,181,108,564
152,037 2004
320,500
2007 28 179,285 179,285 6,181,287,840 | 2004
2007 13 6,181,287,849 179,285
2007 16 181,750 181,750 6,181,469,590 | 2004
2007 6,181,469,599 181,750
2007 679,900 679,900 6,182,149,499 | 2004
2007 25 6,182,149,499 679,900
2003
224,020
2007 28 550,335 | o 192 699 834 | 590335 6,182,699,834 2004
2007 15
306,315
2007 B 20,400 20,400 6.182,720,234 | 2004
2007 6,182,720,234 20,400
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000000000 0(E05955)
0000000
2007 20,400 20,400 6.182,740.634 | 2004
2007 6,182,740,634 20,400
2007 10 10 94,400 94,400 6.182.835.004 | 2004
2007 10 26 6,182,835,034 94,400
2002
591,500
2003
2007 10 29 1,318,456 1,318,456 6,184,153,490
2007 10 29 6,184,153,490
95,306 2004
631,650
2002
19,400
2003
2007 11 19 135,816 135,816 6,184,289,306
a0r 1 6,184,289, 306
79,016 2004
37,400
2007 12 10 78.547 78.547 6.184.367.853 | 2004
2007 12 31 6,184,367,853 78,547
2008 985,200 985,200 6.185.353.053 | 2004
2008 18 6,185,353,053 985,200
2008 21 86,600 86,600 6.185.439.653 | 2004
2008 11 6,185,439,653 86,600
2008 12 15,000 15,000 6.185.454.653 | 2003
2008 21 6,185,454,653 15,000
2008 4 91,600 91,600 6.185.546.253 | 2004
2008 30 6,185,546, 253 91,600
2003
84,680
2008 181,480 181,480 6,185,727,733 .
oos 2 6,185,727,733 2004
96,800
2008 11 12 691,870 691,870 6,186,419,603 | 2003
2008 12 6,186,419,603 691,870
2009 29 2009
28
2009 19 3,216,938,192 | g o0 567 7q | 3.216,938,192 | 9,403,357,795
2009
3,216,938,192
@

®
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®
MEF 25.50
MEF MEF
97 2,397,856,331 25.5
CNP 345,043,179 3.669
¢/0 23 4/F 186,168,232 1.979
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1949 11
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Nazionale del Lavoro
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2001
Gianni, Origoni, Grippo, Capplli &
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IMI
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Edison Foundation
ANDAF
2010 SIM
Tosetti Value SIM
SGR Stella Gestione SGR
Ned
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GTECH
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Institute for the Study of International Politics
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15206 22606 7366 30547 5278 2921 (8153 75791
14111 21297 3387 24138 4,069 1059  (8252) 59,809
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®) 14
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783 855 (72)  -8.4%

1,857 1,620 237 146%

3,628 3,962 (334)  -8.4%

459 490 (1)  -63%

5,659 2635 3024 114.8%

843 998 (155)  -15.5%

1,238 345 893 -

1,657 1,493 164  11.0%
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8d -12,670
2013
2014
4,433 4,520 87) -1.9%
771 806 (35)  -4.3%
7,733 1,851 5,882 -
(267) (226) (41) -18.1%
12,670 6,951 5,719 82.3%
2014 122
2013
2014
2,886 159 2,727 -
18 12 6 50.0%
744 46 698 -
194 745 (551)  -74.0%
997 862 135 15.7%
2,878 14 2,864 -
16 13 3 23.1%
7,733 1,851 5,882 -
3 6 (3) -50.0%
250 216 34 15.7%
14 4 10 -
267 226 41 18.1%
2013 5,882
2,096
DCF 5
CGU
1.1% 8.8%
205
Enel Russia CGU 18
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2036 2015
Gabliilikovo 103
IFRS 5
91
744
Aysén Endesa Chile 589
55 ;
HidroMondego 35
Distribuidora Eléctrica del Puerto de la Cruz 31
18
2,878
8.e —-2,362
2013
2014

66 80 (14) -17.5%

341 335 6 1.8%

105 295 (190)  -64.4%

144 270 (126) -46.7%

21 40 (19) -47.5%

1,275 1,466 (191) -13.0%

410 335 75 22.4%

2,362 2,821 459 16.3
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2,362 190 126
459 191
8f - 1524
2013
2014
(719) (713) 6) -08%
(392) (365) (26) -7.1%
(414) (356) (58) -16.3%
(1,524) (1,434) (90) -6.3%
719 301 2013 713
365
9 - 225
225 2014 12 31
268 2013 114
43 2013 264
2013
2014
4,455 1,815 2,640 -
3,793 3,966 (173)  -44%
8,248 5781 2467 42.7%
(4,723) (1,929)  (2,794) -
(3,750) (4,230) 480  -11.3%
(8473) (6159) (2314) 37.6%
(225) (378) 153 -40.5%
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-1,162
2013
2014
1,532 232 1,300 -
468 454 14 3.1%
78 70 8  114%
2,078 756 1322 -
434 803 (369)  -46.0%
476 397 79 19.9%
6 10 @ -40.0%
916 1,210 (294) -24.3%
1,162 (454) 1616 -
1,098

72
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- 4,292
2013
2014
43 57 (14) -246%
217 292 (75) -25.7%
260 349 (89 -25.5%
6 3 3 -
529 846 (317) -375%
4 86 (82) -95.3%
449 409 40 9.8%
1,248 1,693 (445) -26.3%
445 1,248
4 2013 86 2013
Medgaz 64 EndesaGas T&D 12
89
2036 2015 Gabg tlikovo

40
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2013
2014
360 543 (183) -33.7%
2,476 2,170 306 14.1%
116 107 9 8.4%
2,952 2,820 132 4.7%
1,814 580 1234 -
197 161 36 22.4%
200 202 2 -1L0%
3 7 (4 -57.1%
374 273 101 37.0%
5,540 4,043 1,497 37.0%
2013 1,497 5,540
2013 ;
1,234
2014 374 2013 273 2014
Ampla Coelce

2013 66 92
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12 35
2014 2013
229 306 (77)  -25.2%
(87) (89) 2 22%
(177) - a7 -
(35) 217 (252 -
252
Centrales Hydroaysén
CGU
13 - 850
2014 2013
1,968 2,371 (403)  -17.0%
(119) (a77) 58  -32.8%
1,849 2,194 (345) -15.7%
(2,699) 179  (2,879) -
(850) 23713 (3223) -
2014 2013 2,373 850
3,018
2014 Enel Iberoamérica
1,392 :
138
o 2014 12 30% 2015 28% 2016 25%
747 ;
o 30% 2019 26% 69 :
o 20% 27% 288 ;
o 2018 34% 43% 24 ;
o IRES

366
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2015 2 11 10
a) ;
b)
0
Gazzetta Ufficiale
2014 IRES 10.5% 6.5%
2013 2014
1,885 2012 861
2013
2014
(78) 7,153
(21) 1,967
245 205
(1,392) -
(146) -
IRES 08 112 188 353
320 336
(44 (488)
(850) 2,373
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14
9,403,357,795 1
2014 2013

517 3235  (2,718) -84.0%

517 3235  (2,718) -84.0%

9,403,357,795 9,403,357,795 - -

1
0.05 0.34 (0.30) -87.2%
0.05 0.34 (0.30) -86.9%
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15 73,089
2014
561 11,084 147,619 442 1414 1,179 284 8,764 171,347
- 5685 83518 352 1,133 215 181 - 91,084
2013 12 31
561 5399 64,101 ) 281 964 103 8764 80,263
6 100 1,189 18 46 13 7 4631 6,019
35 209 2,969 2 47 1) 38 (3389 -
(2  (300) (333 - ) 7 - (202) (831
10 (10) 14 - 1 43 4 330 392
- (16) (26) 1) (4) - 1) (12) (60)
- (191)  (4,036) (19) (92) (54) (23) - (4415)
(32  (721) (1,636) @ (4 (105 - (381)  (2,886)
- - 3 - - - - - 3
(5) 42 150 - 29 - 3 208 427
- - 50 - - - - - 50
(15)  (802) (1,525) ) (13) @ - (3507) (5,873)
(3 (1,590) (3,181) (16) 9 (99) 28 (232 (7.174)
558 8711 144,890 386 1,332 1,002 332 6442 163743
- 4902 83970 312 1,042 227 201 - 90654
2014 12 31
558 3,809 60,920 74 290 865 131 6442 73089
8,269 2013 12 31 9,864
4,820 2013 12 31 5,120
3,027 2013 12 31 3,170

152
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2014 2013 712
6,019
2014 2013
884 732
656 553
169 226
787 722
1,256 928
3,752 3,161
2,115 2,012
152 134
6,019 5,307
3,752
591
103 2,115
255 334
2010 2014 12 18
230
62
2,886 8.d

50
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196
2013 128
2013
2014 % %

59 4.8% 36 4.7% 23 39.0%

75 14.8% 45 12.8% 30 40.0%

41 2.6% 31 2.7% 10 24.4%

6 3.0% 3 3.1% 3 50.0%

15 5.0% 13 5.5% 2 13.3%

196 128 68 34.7%

IFRS
5
2014 12 31 501
151IFRIC 12
IFRIC 12
2014
2014 12 31
12 31
Ampla Energia e
Servicos 1997-2026 12 425 1,033
Companhia
Energética Do
Ceara 1998-2028 13 244 905
669 1,938

2971777
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15.2
IFRIC 4
25
9.62%
2030-2031 18
4.95% 5.5%
9 6.5%
9 5.8%
2
2014 2013
865 964 (99) -10.3%
865 964 (99) -10.3%
2014 12 31 2013 12 31

2015 102 62 126 77
2016-2019 398 250 461 295
2019 750 526 994 698
1,250 838 1,581 1,070

(412) (511)

838 1,070

274
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2014

2,323

27

2,350

265
1,000
1,058

2,323
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16 —143
2014 12 31 38 143

2014

209
28

181

2013 12 31

@

®)
(18)

(16)
@
(39

173

30
2014 12 31 143

45 45.1
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17 16,612
2014
46 2515 15871 3671 1626 294 24,223
16 2045 1324 1653 1,130 - 6,168
2013 12 31 30 470 14547 2,018 496 494 18,055
5 133 15 244 28 255 680
- 162 4 - 26 (192) -
- A3) (140) 27 18 14 (84)
- - (274) - 5 % (179)
- - - - (8) (€] 9)
(6) (274) (182) (202) (101) - (765)
- (€] (624) (20) (61) (38) (744)
(20) 24 ) (129) 13 2 (112)
- (7) (221) - - 2 (230)
(1) 34 (1429) (80) (80) 128 (1,443
26 2,735 14515 3774 1656 622 23,328
17 2231 1392 1836 1,240 - 6716
2014 12 31 9 504 13123 1,938 416 622 16,612
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IFRIC 12
2014
12 31
5,679 5,673
Codensa - 1,874 1,839
Chilectra - 1,641 1,667
Empresa de Distribucién
Eléctrica de Lima Norte - 654 548
2005-2054 39 160 191
9,848 2013 12 31 9,995
5,679 1,874
1,641 654
22
2010 276
2014 744 ; 8.d.
IFRS 5
2014 12 31 13
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18 —14,027
940 14,027
2013 12 31
2014 12 31
10,999 (2,392) 8,607 - - - - 10,999 (2,392) 8,607
3,260 - 3,260 25 - - - 3,285 - 3,285
1,119 (856) 263 - (103) (160) - 1,016 (1,016) -
6] 960 (85) 875 (23) 53 (39) - 990 (119) 871
%) 697 - 697 - - - (697) - - -
579 - 579 - - 579 - 579
547 - 547 - 6] - - 546 - 546
113 - 113 - - - - 113 - 113
26 - 26 - - - - 26 - 26
1 €] - - - - - 1 Q) -
18,301 (3334) 14,967 2 (51) (194) (697) 17,555 (3528) 14,027
1)
Enel Green Power Italia
(2 2014 12 31
7
25
29
IFRS 5
CGuU
CGU
CGU
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CGU
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CGU
@ @ (©) @ @ 3
2014 2013
12 31 12 31
(4) 8,607 1.92% 792% 5 8,607 1.80% 840% 10
3,285 2.67% 848% 5 3,260 - 890% 10
- 097%  1499% 5 263 120% 1220% 10
- 697 1.00% 880% 10
(5) 659 2.07% 790% 5 660 2.40% 9.90% 10
579 013%  11.98% 5 15 579 0.70%  12.70% 10 10
404 2.00% 790% 5 13 403 2.00% 790% 5 14
308 3.45% 853% 5 22 262 3.40% 850% 5 23
117 2.17% 746% 5 20 103 2.10% 770% 5 19
- - 18.69% 5 21 33 200%  13.60% 10 18
26 0.29% 8.98% 10 16 26 0.70% 9.90% 10 17
24 2.00% 815% 5 14 (6 24 200%  10.00% 10 18
- 29 1.90% 760% 5 19
13 2.07% 826% 5 15 13 240%  10.60% 10 13
5 2.50% 827% 5 17 5 3.00% 820% 10 11
- 1 1.90% 9.80% 5 23
@
@
©)
4
©)
(6)

14
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2014 12 31 CGU
Enel Russia CGU Enel OGK-5 365 160
CGU 269 34
2013 12 31 744 Enel Russia CGU Enel OGK-5
19 - 7,067 9,220
2013
12 31 2014
12 31

1,801 452 4 3 (85) (6) (14) 2,239

2,031 (307) - - (35) (5) (518) 1,166

99 18 - ) (16) 8 3 105

460 2 291 - (48) ) (44) 659

1,705 1,116 28 (5) 93 (11) (28) 2,898

6,186 1,281 323 © (1) (16) (607) 7,067

8,005 (599) - (50) (26) (106) (459) 6,765

170 42 298 - (36) (12) (10) 453

2,620 (403) (19) 8 3 5 (212) 2,002

10,795 (960) 279 (42 (59) (112) (681) 9,220

1,660

4,052

(239)
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881

2014

Iberoamérica

IRES
756

263

2014 12 31 9,220
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2013 12 31

1,392

247

2013 12 31
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20 - 872
2013
12 31
2014
12 31
210  49.0% 57 - (48) - - o) 218 49.0%
38.9% 6 - (4 - - 1 61 38.9%
34 40.4% 3 - - - - ®3) 34 404%
590  49.5% 47 - (71) - - (6) 29 495%
30 320% 5 - (6) - - - 29 320%
%  51.0% - - - - (88) - 8  510%
6  50.0% o) - - - - - 5  50.0%
12 50.0% (56) - - - - a4 - 50.0%
171 50.0% 4 (174) - - - @) -
135  30.0% - - - - (89) 4 50  30.0%
ENEOP -
55 36.0% 17 - - - - (12) 60  36.0%
37 A27% 3 - o) - - - 39 27%
30 450% 1 - - - - ) 30 450%
7 200% 5 - (9) - - 18 21 200%
EEVM -
15  50.0% 14 - (10) - - @) 18 50.0%
17 335% 3 - ) - - - 17 335%
15  20.0% - - - - - - 15 20.0%
14 356% - - @) - - - 13 356%
98  362% 28 (100) (30) - - 4 -
69  49.0% 4 (76) - - - 3 -
23 40.0% - (19) 3 - - ) -
181 2 23 (69) (18) - 106 225
1,372 142 (346) (255) (18) am 154 872
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2014 12 LaGeo
RusEnergoShyt PowerCrop 25 9
177 12
2014 12 31
IFRS 5
IFRS 5
2013 2013 2013 2013 2013 2013 2013
12 31 12 31 12 31 12 31 12 31 12 31 12 31
2014 2014 2014 2014 2014 2014 2014
12 31 12 31 12 3 12 3 12 3 12 31 12 A
518 576 137 103 655 679 147 166 64 85 211 251 444 428
9 181 12 13 21 194 - - 5 6 5 6 16 188
2 3 105 166 107 169 - - 98 131 98 131 9 38
378 423 139 136 517 559 261 315 101 94 362 409 155 150
169 172 18 22 187 194 81 53 22 56 103 109 84 85
132 143 34 41 166 184 43 59 32 31 75 90 91 94
41 37 12 8 53 45 - 1 27 16 27 17 26 28
74 57 99 88 173 145 108 49 86 72 194 121 (21) 24
6 7 3 6 9 13 - - - - - - 9 13
ENEOP -
1,358 1,214 387 278 1,745 1,492 1,399 1,249 179 159 1,578 1,408 167 84
63 62 82 92 145 154 14 18 40 40 54 58 91 96
72 69 63 69 135 138 26 33 42 39 68 72 67 66
EEVM -
262 274 44 53 306 327 220 234 50 61 270 295 36 32
7 75 19 17 96 92 26 22 19 19 45 41 51 51
44 45 7 16 51 61 12 6 3 15 15 21 36 40
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2013 2013 2013
2014 2014 2014
365 311 235 174 147 98
- - (14) ® 2 (6)
1,834 2,693 87 203 68 162
195 202 22 36 16 27
108 110 13 7 8 3
52 57 23 27 16 20
3 4 ©) ©) 2 2
25 7 (113) 1 (112) 22
- - - @ - ey
ENEOP-
213 195 52 25 43 40
62 o1 1) 15 @ 10
97 100 3 2 3 2
EEVM -
80 89 37 45 28 32
16 16 8 9 8 9
10 20 - 6 - 4
21
2013 12 31 2013 12 31
2014 12 31 2014 12 31

1,335 444 5,500 2,690
2,441 2,216 5,441 2,940

43 44
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22 - 3,645
2013 12 31
2014 12 31
157 183 (26) -14.2%
56 102 (46) -45.1%
21 2,701 4965  (2264) -45.6%
669 618 51 8.3%
62 102 (40) -39.2%
3,645 5970 (2,325 -38.9%
2013 2,325 22.1
IFRIC 12
2013 12 31
2014 12 31
147 10.00% 160 10.00% 22)
4 7.07% 5 7.07% 1)
15 15.61% 15 15.61% -
47 9 (49)
213 285 @)

2013
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22.1
2013 12 31
2014 12 31
139 128 11 8.6%
40 24 16 66.7%
- 1,498 (1,499) -
2,522 3,315 (793)  -23.9%
2,701 4965  (2,264) -45.6%
15 2013
2014 12 13
2014 12
24/2013
11
2014 1,173
2014 12 31
434
2013 12 31
2012 157 393 2013 12 31

FONINVEMEM Fondo Nacional de Inversion Mercado
Eléctrico Mayorista 218 2013 12 31 216
813
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23 - 885
2013 12 31
2014 12 31
59 46 13 28.3%
- 21 (1) -
826 750 76 10.1%
885 817 68 8.3%
2014 12 31
2013
2014
2014 12 31 501 2013 12 31 476
141 2013 12 31 154
24 -3,334
2013 12 31
2014 12 31
1,533 1,816 (283)  -15.6%
759 616 143 232%
2,292 2,432 (140) -5.8%
623 525 98  18.7%
294 461 (167)  -36.2%
3 2 1 50.0%
920 988 (68) -6.9%
76 77 @  -13%
46 58 (12) -20.7%
3,334 3,555 (2) -62%
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25 ~ 12,022
2013 12 31
2014 12 31
8,361 8,613 (252)  -2.9%
1,679 1,524 155  10.2%
1,920 1,190 730 61.3%
11,960 11,327 633 5.6%
62 51 11 21.6%
12,022 11,378 644  57%
1,472
1,662
40
26 -1,547
2014 12 31 1,547 788 2013
12 31 992 409 2013 12 31 419
350 2013 12 31 298
27 - 3,984
2014 2013 12 31
12 31
3,860 5503 (L643) -29.9%
124 104 20 19.2%
3,984 5607  (1623) -28.9%
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27.1 - 3,860
2014 2013 12 31
12 31
1,566 2976 (1,410) -47.4%
177 263 (86) -32.7%
140 17 123 -
1,654 1,720 (66)  -3.8%
323 527 (204)  -38.7%
3,860 5503  (1,643) -29.9%
2014 2,952
22.1 1,498
4,948 1,469 2013
5
905 2013 12 31 90

Coelce Gas Atacama
Edegel Generandes Perli 2014
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28 —2,706
2014 2013 12 31
12 31
1,010 745 265  35.6%
166 213 @47  -221%
33 36 (B) -83%
1,272 1,329 (57)  -43%
184 197 (13)  -6.6%
M 37 4 108%
2,706 2,557 149 5.8%
896
2013 12 31 669 114 2013 12 31
76 59 2013 46
2014 12 31 1,069 2013 12 31 791
4,005 2013 12 31 3,312
29 - 13,088
199 2013 12 31 195
2014 2013 12 31
12 31
12,330 6813 5517  81.0%
758 1,060 (302) -285%
13,088 7873 5215  66.2%

21.92%
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30 - 6,778 5,290
2013
12 31 2014
12 31

211 5,873 (16) (2,181) (5) 3,882

1 230 @ - (5) 224

- 697 - (697) - -

- 608 - - 458 1,066

1 17 - - - 18

4 972 - - - 976

- 18 - - - 18

10 27 (10) - - 27

- 42 - - - 42

14 526 (14) - 1 525

241 9,010 (42) (2.878) 247 6,778

2014 12 31 6,778
IFRS 5
6,389 302
2014 12 31 2,878

8.d.
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2014 12 31 5,290
5,163 99
2013
12 31 2014
12 31
- 1,422 - - 1,422
- 67 - - 67
- 2,305 - - 2,305
7 681 - (19) 669
- 148 - - 148
- 1 - - 1
- 191 - - 191
- 47 - - 47
- 43 - - 43
13 399 (13) @ 397
20 5,304 (13 ) 5,290
2013 12 31 2014

IFRS 13 45 46
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31 —51,145
311 — 31,506
- 9,403
2014 12 31
9,403,357,795
1998 2 24 58
31.24%

3.67% CNP Assurances 2.07%
2015 2 26 5.74%
31.24% 25.50%

- 3.362
- 5,292
2431
2430
- 1,881
2430
- 2,262

Testo Unico Imposte sul Reddito

2013 12 31

9,403,357,795

120

47

- (1,321)
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1
2014 6 26
2%
2,215
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- 1,806
- 105
- 2113
21.92%
- 193
Coelce  Generandes Perl  54.20% Edegel Endesa
Latinoamérica
- 74

- 671

- 18,741
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2013 12 31
2014 12 31
i)
(2401) (1,084 (1317) (717) - - 6 (711) (237) (474 (3112) (1,321) (1,791)
(1,730) (1,592) (138) (302)  (65) 20 21 (326) (214) (112) (2056) (1,806)  (250)
127 128 o) (23) - - 23 (M - 104 105 &)
ocl 63 (59 ) (36) 7 16 3 (10)  (16) 6 (73) (74) 1
(624) (528  (96)  (340) - 33 50  (248) (143) (105) (872) (671  (201)
(4691) (3134) (L557) (1418)  (58) 69 80 (1,318) (633) (685) (6.009) (3767) (2.242)
312
2013
2012 1,410 0.15
2013 - -
2013 1,410 0.15
2014 -
2013 1,222 0.13
2014 - -
2014 1,222 0.13
2014 0.14 1,316 2015 5 28

2014
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2014
2014 2013
12 31
2013 12 31
2014 12 31

48,655 50,905 (2,250)
(8,571) (6,234) (2,337)
(2,701) (4,965) 2,264
37,383 39,706 (2,323)
31,506 35,941 (4,435)
19,639 16,801 2,748
51,145 52,832 (1,687)
0.73 0.75 (0.02)

313 - 19,639

2013 12 31 2013 12 31
2014 12 31 2014 12 31

6,648 1,006 116 84
Enel Latinoamérica 8,690 10,014 464 1,013
EIH 1,134 1,438 31 %5
Slovenske 385 923 (523) 133
2,782 2,306 167 210
- 214 - 10

19,639 16,891 255 1,545
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32
2013 12 31 2013 12 31
2014 12 31 2014 12 31
48,655 50,905 5,125 4,658
- - 3,252 2,484
48,655 50,905 8,377 7,142
40
33 3.687
2011
25 35
3
2000 10 25
2 1
2 (Fecsa/lEnher/HidroEmporda)
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2014 2013 12 31
2013 12 31 3,677 (21
2014 2013
11 2366 1,848 209 362 4785 3636 1674 239 249 5798
17 6 4 48 75 66 6 2 99 173
125 60 1 10 206 147 57 12 10 226
1 1 1 3 3 [h) 1 29 7]
270 173 9 ) 445 (104) 177 (13) (7) 53
(24) (39) 5 (17) (75) @ 29 ) 43 61
(4 (36) ] (24) (66) (35) - - 3 (39)
/ 8 - - - 8  (1,0) - - - (L0293
4 @ (18) (23 (13D @ (13) (1)  (159)
1 - - - 1 2 - - . 2
(237) (88) (13) (89)  (42n (195 (96) (15) (48) (359
5 2 1 ) 6 7 3 - 1 1
(66) - - (1) (67) - - - -
12 31
A 2458 1,927 223 263 4871 2366 1,848 209 362 4,785
11 1,187 - - 1,187 1,320 - - 1,320
82 82 82 82
28 28 (83) (83
4 . - - 4 (96) - - - (96)
186 88 13 22 309 157 9% 15 25 293
1 - - - 1 2 - - - 2
(237) (88) (13) (220 (360)  (195) (96) (15) (25  (331)
12 31
B) 1,251 - - 1,251 1,187 - - 1,187
11 58 - - 58 47 - - 47
7 7 3 3
2 2 19 19
- - (11) (12)
12 31
© 67 - - - 67 58 - - - 58
(A-B+C) 1274 1,927 223 263 3687 1237 1,848 209 362 3656
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2014 2013
(26) 50
131 147
8 (1,023)
35 85
7 (12)
155 (753)

2014 2013

ocl ( /
(28) 83
366 157
2 19
340 259
2012
2013
2014 12 31 1,251
2014 2013

5% 6%
29% 27%
5% 3%
- 11%
61% 53%
100% 100%
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2014 2013
050%-  0.87%- 460%- 160%- 0.75%- 1.72%- 540%-  3.15%-
215%  211%  1252%  1389% = 3.00%  364%  1243%  7.90%
3.00%-  1.75%- 3.00%-  2.00%-
160%  230%  600%  500%  200%  230%  550%  6.00%
1.60% - 3.00%-  175%-  2.00% 0%-  2.00%-
360%  230%  918%  500% = 400%  230%  7.61%  6.00%
3.50% - 4.50% -
260%  350%  8.66% - 300%  350% 1157% -
- 206%  1252% - - 361%  0.00% -
2014 12 31 2013 12 31

05
156 58 11 3 128 125 11 11

05
(134) (120) (13) (6) (130) (111) (13) )

05
31 137 8 4 30 62 @) 5
05 27 - - 6 10 - 7 10
05 52 - - - - 7
1 - - 24 - 3 - 24 3
1

17 81 11 - a1 87 7 7

326/777

24



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
OooooOodd
2014 12 31 2013 12 31
1 265 396
1 257 258
2 801 802
5 1,406 1,517
5,238
2014 12 31 2013 12 31
566 1 2,612 33
594 5 589 3
810 40 1,036 46
- 43 133 164
309 7 371 7
693 581 605 626
2,972 677 5,346 879
1,079 510 1,158 588
4,051 1,187 6,504 1,467
2013
12 31
2014
12 31
2,645 26 (56) (19) 105 - 3) 81 (2212) 567
502 40 (84) 12) 13 5 1 150  (106) 599
1,082 182  (218)  (210) 26 - - 1) (11) 850
297 42 (18)  (276) - - - 1) @) 43
378 31 (50) (29) - @) - (6) @ 316
1,231 394 (139)  (299) 53 ) (19) 62 7N 1274
6,225 715 (565)  (845) 197 @) (1) 285 (2341) 3,649
1,746 478 (129)  (539) 58 - @3) (15) M 1,589

7971 1,193  (694) (1,384) 255 @ (24) 270 (2.348) 5238
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2013 9 6
92/2012 1-7 4
2014 349
2014 12 30 2014 222
2015 250
35 1.464
2013 12 31
2014 12 31
952 956 @  -04%
512 303 200 69.0%
1,464 1,259 205 16.3%
2014 12 31
36 13.419
13,419 (2013 12,363
12 12,923 2013 11,904

12 496 2013 459
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1,177
2013 12 31
2014 12 31
1,063 974 89 9.1%
114 126 (12)  -95%
1177 1,100 77 7.0%
37,383
2013 12 31
2014 12 31
40 48,655 50,905 (2,250)  -4.4%
40 3,252 2,484 768 30.9%
40 5,125 4,658 467  10.0%
22 (2,701) (4,965) 2264 -45.6%
27 (3,860) (5,503) 1643 -29.9%
29 (13,088) (7.873) (5215)  -66.2%

37,383 39,706 (2.323) -5.9%
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2006 7 28  CONSOB
2014 12 31 2013 12 31
2013 12 31
2014 12 31
758 1,060 (302) -285%
12,330 6813 5517  81.0%
140 17 123 -
13,228 7890 5338  67.7%
1,977 2,247 (270) -12.0%
177 263 (86) -32.7%
1,566 2976 (1,410) -47.4%
3,720 5486  (L766) -32.2%
(30) (118) 88  74.6%
(2,599) (2,202) (397) -18.0%
1 (824) (1,750) 926  -52.9%
(4,056) (2,648)  (1,408) -53.2%
(245) (260) 15 5.8%
(623) (164) (459) -
(8,377) (7142) (1,235 -17.3%
8,571 6234 2337 375%
(7,022) (7,873) 851  10.8%
(39,749) (41,483) 1,734 4.2%
(1,884) (1,549) (335)  -21.6%
(48,655) (50,905) 2,250 4.4%
CONSOB (40,084) (44671) 4587  10.3%
2,701 4965  (2,264) -45.6%
(37.383) (39,706) 2,323 5.9%
39 10,827
2013 12 31
2014 12 31
1,509 1,563 36 2.3%
4,005 3,312 693  20.9%
496 449 47 105%
887 963 (76)  -7.9%
216 216 - -
46 37 9 24.3%
789 790 1)  -01%
285 300 (15  -5.0%
33 - 33 -
317 560 (243)  -43.4%
2,154 2,169 (15)  -0.7%

10,827 10,359 468 4.5%
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1,096 2013 12 31 1,090
12

2,449 2013 12 31 1,922 1,556
2013 12 31 1,390

2014 12 31

778 2013 12 31

2014 33
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40.1
IAS39
2013 2013
2014 2014
40.1.1 2,522 4,813 28,871 24,774
40.1.2 882 903 140 17
40.1.3 139 128 - -
40.1.4 40 24 - -
FVTPL 40.1.5 5 5 4,930 2,579
45 29 4,930 2,579
40.1.5 55 45 - 4
40.1.5 1,275 394 570 107
1,330 439 570 111
4,918 6,312 34,511 27,481
45
40.1.1
2013 12 31 2013 12 31
2014 12 31 2014 12 31

29 - - 29 13,088 7,873
25 - - 25 12,022 11,378
27 - - 27 1,566 2,976
27 - - 27 177 263
27 - - 27 1,654 1,720
28 - - 28 41 37
22 2,522 4813 27 323 527

2,522 4,813 28,871 24,774
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2013 12 31 11,378

1,472

2013 12 31
2014 12 31

13,684 12,850

(1,662) (1,472)

12,022 11,378

2013 1 1

1,410

829

(546)

(176)

(45)

2013 12 31

1,472

2014 1 1

1,472

864

(529)

(120)

(25

2014 12 31

1,662

41

40.1.2

2014

2013

2013
2014

22

213

285 22 - -

27.1

- 211 140 17

22

669

618 - -

882
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2014 1 1 003 17
104 -
(221) -
ocCl (19) -
105 -
10 123
2014 12 31 882 140
40.1.3
2014 12 31 139 11
40.1.4
2013 12 31 2013 12 31
2014 12 31 2014 12 31
FVTPL 40.15 5 5 40.15 4,930 2,579
40 24 . -
40 24 ] )
45 29 4,930 2,579
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40.15
2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 31 12 31 12 31 12 31
883 1,045 55 45 21 76 - 4
883 1,045 55 415 21 76 - 4
106 1,236 5 35 400 22 - 5
9,078 3,973 1,163 347 2,662 1,506 244 92
702 137 107 12 2,755 149 326 10
9,886 5,346 1,275 394 5,817 1,677 570 107
50 30 3 2 15 - 1 -
121 - 2 - 2,094 1,807 157 46
3 58 - 3 14,827 13,990 4,772 2,533
174 88 5 5 16,936 15,797 4,930 2,579
10,943 6,479 1,335 444 22,774 17,550 5,500 2,690

43

336/777



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
Ogoooood
40.2
IAS39
2013 2013
2014 2014
40.2.1 48,655 50,905 21,796 19,505
FVTPL 40.4 35 25 4971 2,500
35 25 4,971 2,500
404 - 2 - -
404 2,406 2,189 470 440
2,406 2,191 470 440
51,096 53,121 27,237 22,445
46
40.2.1
2013 2013
2014 2014
4031 48,655 50,905 40.3.1 5125 4,658
4032 - - 4032 3,252 2,484
36 - - 36 13419 12,363
39 - - 39 317 560

48,655 50,905 21,796 19,505
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40.3
40.3.1 1 53,780
1
2014 12 31
12 12
2014 12 31 2013 12 31
32,155 31,897 2561 29336 37,847 31,021 30,729 467 30,262 33,690 1,168
5,722 5,692 1,432 4,260 5,982 6,545 6,506 1,134 5,372 6,832 (814)
4,926 4,885 - 4,885 5,808 5,480 5,463 986 4477 5,827 (578)
1,331 1,331 63 1,268 1,263 1,434 1,433 61 1,372 1,299 (102)
44,134 43,805 4,056 39,749 50,900 44480 44,131 2648 41,483 47,648 (326)
945 926 47 879 1,170 952 940 33 907 952 (14)
6,861 6,839 708 6,131 7,026 7,615 7,605 860 6,745 7,580 (766)
81 81 69 12 70 1,078 1,078 857 221 1,020 (997)
7,887 7,846 824 7,022 8,266 9,645 9,623 1,750 7873 9,552 @717
1,723 1,723 186 1,537 1,824 1,314 1,314 127 1,187 1,391 409
406 406 59 347 420 495 495 133 362 568 (89)
2,129 2,129 245 1,884 2,244 1,809 1,809 260 1,549 1,959 320
39,749 39431 2,794 36637 46649 38,767 38,446 1613 36833 41,860 985
14401 14,349 2331 12,018 14761 17,167 17,117 3045 14,072 17,299 (2,768)
54,150 53,780 5125 48655 61410 55934 55563 4,658 50,905 59,159 (1,783)
1994-2019 776
30
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2013
12 31
2014 12 31 2014 12 31

35,221 35,424 38,267 3.9% 4.1%
8,485 8,559 8,467 6.4% 6.7%
5,437 5,508 4,486 6.1% 6.2%
1,663 1,663 1,662 8.1% 8.1%
1,149 1,157 746 12.7% 13.0%
606 607 593 2.9% 2.9%
/ 458 470 461 10.6% 12.6%
363 363 302 6.5% 6.5%
69 69 243 7.9% 8.1%
237 238 238 2.3% 2.4%

92 92 98

18,559 18,726 17,296

53,780 54,150 55,563

1,263
2014 12 31 2013 12 31

35221 35424 654% 11,787 47211 87.2% 38267 38525 68.9% 11,243 49768  89.0%
8485 8559 158%  (5972) 2587  48% 8467 8504 152%  (6633) 1,871  33%
5437 5508 102%  (5508) - 4486 4546  81%  (4,546) - -
1663 1663  3.1% - 1663  31% 1662 1662  3.0% - 1662 30%
1149 1157  21% - 1157 2% 746 748 1.3% 5 753 13%
606 607  1.1% (607) - - 503 505  1.1% (595) - -
JUF 458 470 0.9% 206 676  1.2% 461 473 08% 435 908  1.6%
363 363  0.7% - 363 0.7% 302 302 05% (®) 296 05%
69 69  0.1% 332 01  07% 243 243 0.4% 335 578  1.0%
237 238 0.4% (239) - - 238 238 0.4% (239) - -
92 92  02% - 2  02% 08 98  02% - 98  02%
18559 18,726 346% (11,787) 6939 128% 17,206 17,409 3L1% (11,243) 6,166 11.0%
53,780 54,150 100.0% - 54150 1000% 55563 55934 100.0% - 55934 100.0%
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2013
12 31
2014
12 31
44480 (3873 (@2) - 2,407 1,162 - 44134
9645  (2,053) - - 1,851 1 (1557) 7,887
1,809 (287) - 169 324 115 @ 2129
55034 (6,213 @2 169 4,582 1278  (1,558) 54,150
2013 12 31 2014 12 31 1,784
6,213 4,582 1,278
169
1,558
/
2014 3,873 2,053 287
2014
2014 10 1,250
1,030 :
2014 6 1,000 ;
2014 10 28
762 :
2014 1 350 288
2014 3 250,000 86 :
2014 9 105
86
2039 2014 2

105
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2014 1 5,000 69
2014 135 37
817 ;
321 :
338
450
2014
1
1,000 5 2075 1 15 2020 1 15 ;
500 (642 6.625 2076 9 15 2021 9 15
4 2024 4 15 400 329
5 9 IFC 10 200 (165
12 3 BBVA 150 124 7
7 16 5 300 (93
5 2020 5 16 240,000 83
5 ;
4 6 2023 6 12 260 (72
5 2024 5 16 186,000 64

5 2030 5 16 163,000 56
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2014
/ /
)
2014 2020
1 15 1,000 5.00% 1 15
2014 2021
1 15 602 6.62% 9 15
2014 2024
4 15 290 4.25% 4 15
1,892
CDI
2014 2024
12 18 131 +204bp 9 15
2014 6M 2026
EGPI BV 3 27 153 +210 bp 3 27
2014 6M 2029
EGPI BV 8 14 150 +60 bp 2 14
2014 2021
5 30 183 10.55 11 30
2014 2019
1 29 151 + 180 bp 1 29
2014 2021
5 30 170 + 275 bp 11 30
2014 2021
7 1 137 +134bp 1 23
1,075
2014 2024
11 26 129 7.57% 11 26
2014 2023
4 1 179 8.26% 12 31
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2014
2014 4 24 2015 7 2013 7 18 400 550
2014 9 26 12 300
2014 12
2018 3 16 500
2018 4 30 500 ;
BBVA 2018 3 16 300 ;
2018 2 2 200 ;
2018 2 18 150 ;
2018 3 27 100 ;
2018 3 29 100 ;
2018 1 15 50 ;
GMTN
2010 4 100
2013 2 8 94.4
GMTN

10
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EIB

EIB

EIB

2009 2011

2359

10%

EBITDA 45
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(i) 1 (i)
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4032 -3,252
2014 12 31 2013 12 31 768 3,252
2013 12 31
2014 12 31
30 30 118 118 (88) (88)
2,599 2,599 2,202 2,202 397 397
457 457 119 119 338 338
166 166 45 45 121 121
3,252 3,252 2,484 2,484 768 768
30 2014 12
2005 11 2010 4
6,000
3,209
2014 12 31 2,599 2,400

199
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404
2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 3 12 31 12 31 12 31
- 5 - 2 - - - -
- 5 - 2 - - - -
3,635 4,056 554 361 922 1,345 2 24
6,415 8,825 1,627 1,821 341 2,943 4 260
742 391 225 7 2,075 4,100 464 156
10,792 13,272 2,406 2,189 3,338 8,388 470 440
107 216 21 22 123 600 75 51
240 14 10 - 2,716 2,219 71 34
20 66 4 3 15,307 10,582 4,825 2,415
367 296 35 25 18,146 13,401 4,971 2,500

11,159 13,573 2,441 2,216 21,484 21,789 5,441 2,940
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2014

FVTPL

(94) -

(249) (807)

FVTPL

FVTPL

(4,252) -

(4) -
(28) -

FVTPL

41

(32 -

10 /

CEO
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45

40
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EMIR
2014 12 31 2013 12 31
2013
2014

5,043 7,175

889 1121

100 100

180 180

50 50

6,262 8,626
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43
2014 2013

% % % %
17,656 30.8% 13,396 23.3% 19,651 33.6% 13,536 23.2%
39,749 69.2% 44,009 76.7% 38,767 66.4% 44,882 76.8%
57,405 57,405 58,418 58,418

2014 12 31 31 2013 12 31 34 EU [IFRS
23 (2013 12 31 23
2013 12 31 7

7

2014

2,215
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2014
25 34 (34) - -
25 7 @ - -
25 - - 70 (70)
25 (11) 11 - -
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2
2 1
1
2014 12 31 2013 12 31
2013
2014

CCIRS 14,801 14,263
4,942 4,253
3,552 1,906
148 246
224 201
- 423
23,667 21,292

14,801 CCIRS

2013 12 31 14,263
8,494 2013 12 31 6,159
148 2013 12 31 246
224
2013 12 31 201
2014 12 31 35 2013 12 31 31

2014 12 31

13 2013 12 31 11
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/
/
2014
10% - - - -
10% 85 (103) - -
10% - - (1,900 2,321
10% - - - -
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Co2
1 95 2014
33
2014 12 31 2013 12 31
2013
2014
26,671 17,526
9,359 11,024
401 264
- 659
36,431 29,473

43
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+10% -10%
2014
10% (60) (61) - -
10% - - (236) (276)
!
!l
2013
2014
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60

2014

1,662

8,380

3,642

1,416

282

399

489

NlRr|O|W|W

1,056

13,684
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618/2014/R/eel 2014
12 11 2015 1 16
2014 10
2015 1 12
2014 12 31 2013 12 31
1 1
1 1
671 13,456 494 14,912
425 - 795 -
6,727 - 7,088 -
7,823 13,456 8,377 14,912
14,127 13,456 2015
21,279 6,727
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-3 -3
1 2016 2017 2018 2019
1,012 1,549 3,502 2,466 5,132 2,137 16,099
1,387 45 1,182 384 796 238 1,660
- - - 1,233 - 1,434 2,218
- 63 64 65 66 313 760
2,399 1,657 4,748 4,148 5,994 4,122 20,737
5 42 81 63 304 60 371
134 574 714 496 731 562 3,628
- 69 9 - 3 - -
139 685 804 559 1,038 622 3,999
49 137 185 161 163 134 894
13 46 70 66 39 33 139
62 183 255 227 202 167 1,033
2,600 2,525 5,807 4,934 7,234 4911 25,769
IAS 39
2014 12 31
2014 12 31 2015-2019 2020-2024 2025-2029
54,384 20,142 10,954 7,725 15,563
63,605 35,718 16,468 8,289 3,130
117,989 55,860 21,422 16,014 18,693
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2014 12 31

IAS 39

i)

v)

NIFO
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NIFO
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ECB
2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 31 12 31 12 31 12 31
904 1121 55 49 - - - -
- - - - - 5 - B)
506 1,258 5 40 4557 5401 (556) (385)
11,740 5479 1,407 439 6,756 11,768  (1,631)  (2,081)
3,457 286 433 22 2817 4491 (689) (163)
16,607 8144 1,900 550 14,130 21,665 (2,876) (2,631)
45
41
43.2
2014 12 31 2013 12 31
2013 12 31
2014 12 31
21 1,004 50 1,221
(537) 4,963 (346) 6,559

(496) 5,967 (296) 7,780
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2014 12 31 2013 12 31
2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 31 12 31 12 31 12 31
04 1121 55 49 - - - -
506 1,258 5 40 4557 5401 (556) (385)
1410 2379 60 89 4557 5401  (556) (385)
2014 12 31 5,967
496
2014
12 31 2015 2016 2017 2018 2019
5 (5) 2 - - - -
(556) (115) (89) (75) (65) (55) (226)
2013
2014
2014 1 1 (1,729) (1,638)
958 (281)
130 228
2014 12 31 (641) (1,601)
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2014 12 31 2013 12 31
2013 12 31
2014 12 31
(CCIRSS) (508) 14,064 (1,580) 13,848
(CCIRSS) 11 416 26 415
(CCIRSS) (38) 321 - -
312 3,674 (90) 2,962
- 21 - 27
(224) 18,496 (1,644) 17,252
14,064
508
737
27
3,965 312
2014 12 31 2013 12 31
2013 2013 2013 2013

12 31 12 31 12 31 12 31

2014 2014 2014 2014

12 31 12 31 12 31 12 31
: : : : : 5 : B)
3,520 218 315 4 175 2,771 ©) (95)
8220 5261 1,092 435 6581 8997  (1,628) (1,986)

11,740 5479 1,407 439 6,756 11,773  (L,631) (2,083)
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2014 12 31 14,801 2013 12 31 14,263
583 1,989
1,398
1,129
2014 12 31 3,695 2013 12 31 2,989
706
2014
12 31 2015 2016 2017 2018 2019
1,407 185 137 274 103 409 829
(1,631) (62) (157) (41) (53) (183) 485
2013
2014
2014 1 1 (84) (75)
(1,089) (61)
64 52
2014 12 31 (1,209) (84)
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2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 31 12 31 12 31 12 31
545 81 50 12 152 326 @ )
/ 1,149 115 %5 4 348 1,502 (18) (26)
1,694 196 145 16 500 1,828 (25 (39
- - - - 718 1,250  (183)  (120)
- - - - 718 1,250  (183)  (120)
124 - 41 - 13 17 ©) @
/ 1,426 - 197 - 158 1,39  (478) @
1,550 - 238 - 1599 1,413 (48)) ®
co2
/ 213 % 50 6 - - - -
co2 213 %0 50 6 - - - -
3,457 286 433 22 2817 4491 (689  (163)
2014 12 31 2013 12 31
238
145 co2 50
481 183 25
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2014
12 31 2015 2016 2017 2018 2019
433 327 104 2 - - -
(689) (464) (225) - - - -
2013
2014
2014 1 1 (52) (75)
(319) (228)
124 253
(2 (2
2014 12 31 (248) (52
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44
2014 12 31 2013 12 31 FVPTL
2013 2013 2013 2013
12 31 12 31 12 31 12 31
2014 2014 2014 2014
12 31 12 31 12 31 12 31
FVTPL

65 30 4 2 180 766 (89) (69)
- - - - 50 50 ®) )
2215 1,807 159 46 2,956 2,233 (81) (34)
1207 2,356 155 31 1611 1,775 (183) (94)
/ 5391 6128 480 133 5456 3469 (417) (44)
104 52 2 4 80 32 (6) ®)
6,702 8536 637 268 7,047 5216 (606) (141)
1,527 928 187 57 1,742 422 (219) (59)
/ 73 35 7 5 51 13 (15) ©
3 2 3 2 10 7 (23) )
1,603 965 197 64 1,803 242 (256) (65)
645 1844 2686 1988 902 1,714 (2,747) (1,998
/ 5677 2535 944 130 5170 2,079 (824) (95)
99 82 278 61 102 89 (331) (59)
6421 4461 3908 2179 6174 38382 (3902 (2152)

coz :
/ 68 65 19 18 63 257 (10) (19)
coz 68 65 19 18 63 257 (10) (19)

5 21 10 7 138 13 53) 39)
1 - 1 - 2 - 2 (1)
36 21 11 7 140 132 (55) (40)
: - : : - 659 : @)

17110 15885 4,935 2584 18513 13,697 (5006) (2525
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2014 12 31
2014

21
2014 12 31

2014 12 31

13

295
500

5171

30,157
3,908

3,902
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92

IFRS

637

606

IFRS
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2
1 2 3 1 2 3
22 157 157 - - - - - -
22 669 - 669 - - - - -
221 139 139 - - - - - -
221 40 40 - - - - - -
43 5 - 5 - - - - -
43 1,163 - 1,163 - - - - -
43 107 89 18 - 326 148 178 -
43 55 - 55 - - - - -
43 3 - 3 - 1 - 1 -
43 2 - 2 - 157 - 157 -
43 - - - - 47712 2590 2,182 -
24 - - - - 267 267 -
30 - - - - 6,778 - - 6,778
Ampla

IFRIC 12

ECB
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2013
CVA DVA
CVA DVA
ECB
45.1
1 2 3 2 3
16 171 - 17 154 - - -
22 13 - - 13 - - -
24 - - - - 76 - 76
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171 13 76
3 2013 7
46
1 2 3 1 2 3
43 554 - 554 - 2 - 2 -
43 1,627 - 1627 - 4 : Z 5
43 225 104 121 - 464 144 320 -
43 21 - 21 - 75 - 75 -
43 11 - 11 - 71 - 71 -
43 4 - 4 - 4825 3277 1548 -
39 - - - - 46 - - 46
39 13 - - 13 789 - - 789
39 - - - - 34 - 34 -
30 - - - - 5200 - - 5290

Enel Distributie Muntenia Enel Energie Muntenia
778
Renovables de Guatemala 13 Maicor Wind 11 24
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1 2 3

40.3.1 43,655 35,981 7,674 -
40.3.1 7,245 3,435 3,810 -
40.3.1 1,170 - 1,170 -
40.3.1 7,096 - 7,096 -
40.3.1 1,824 - 1,824 -
40.3.1 420 - 420 -
40.3.2 30 - 30 -
40.3.2 2,599 - 2,599 -
40.3.2 457 - 457 -
40.3.2 166 - 166 -

64,662 39,416 25,246 -
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2014 12 31
EMO ESO
3,087 1,150 1,124 256 25 63 - 5,705 46 5,751 73,328 7.8%
- 4 1 353 - 5 363 4 367 2463 14.9%
N - - - - - - - - 23 23 1,248 1.8%
- 3,087 1,154 1,125 609 25 68 - 6,068 73 6,141 77,039 8.0%
4,395 1,690 64 1,229 1 - 2 7,381 214 7,595 36,928 20.6%
- 163 1,886 v 4 119 46 - 2,295 145 2440 17,179 14.2%
3 - 4 46 - - - - 53 53 2,362 2.2%
17 - 29 - - - - - 46 - 46 (225 -204%
- - - - - - - - - 28 28 5,540 0.5%
4,415 1,853 1,983 1,352 5 119 48 - 9,775 387 10,162 74,454 13.6%
EMO ESO
444 544 127 24 5 14 - 1,158 62 1,220 12,022 10.1%
1 7 13 1 102 5 5 - 134 8 142 2,706 5.2%
1 451 557 128 126 10 19 - 1,292 70 1,362 23242 5.9%
- - - - - 2 2 2 1,464 0.1%
762 382 406 443 1,006 45 29 - 3,073 86 3,159 13419 23.5%
1 - - 1 - - 2 1 3 10,827 -
- - 24 - - - - - 24 - 24 2441 10%
762 382 431 43 1,006 46 31 - 3101 87 3,188 81,235 3.9%
150 - 4 24 - 178 - 178
1 19 18 11 49 49
2010 11
http://www.enel .com/it-
I T/group/governance/rules/related parties/
2391 2 CONSOB
2014 CONSOB 17221 2010 3 12 6 23 17389

37T
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2014 12 31 2013 12 31

4,304 5,685 (1,381)
54,384 42,181 12,203
63,605 55,788 7,817
1,782 2,176 (394)
1,785 2,001 (216)
2,345 2,696 (351)
123,901 104,842 19,059
128,205 110,527 17,678

41
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2006 3 31
367,000
250
2009 3 12
2011 1 11
2008 2011 7

100
2013

2014 7 10
312,500 55,000
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2011 8

2012

2013
2014 3 31 1
CEO 2
CEO
410,000
2014 9 2 CEO 2014 11
@) CEO
(ii) (iii)
1999 2011
2013
2012 2013

1,400
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2003 9 28
2003 9 28
120,000
1
2014 12 30 /
23,700
2012
1
2008 5
2013 10 21
2014 10
2015 3 30
2013 10 21
2015 4 27
2002 2010

2004
25
430
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2012 2

2014 3

2014 4 22

2014 6 2

25

2014 7 3
8 28

2014 7

2012 9 18
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600

2014 7 1

2014



2001

2009

2008

2010 7 1

1,400

2013
2013 12

2015 3 12
231
2001 231
1
I 2008
I
2008
REE EDE
12 31
2443 REE
CIMA

EDE
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2010 9

1998

2014 3

30

2010 5

1,096

118

336

2002
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1998

2009 10

40
520 175
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2014 9 20 6
166 50
1982
v )
161 49
2007 6 11 EMS
EMS 67.5%
2008 9
EDM EEM 2009 12 2
EIH
2013 7 5 EIH EDM EEM
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2014 9 29 SAPE

SE
\AY
2006 VEG
PPO
2011 11
PPO A%
VvV
SE VvV
2015 3 9
2008 10
EGP
CEL
INE
EGP
2013 7

VEG
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500

SAPE EDM EEM 13.57

720MW
SE
30 SE
VEG
SE PPO
SE 2006
PPO
1965
ICSID
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2014 12 7  ICSID EGP EGP
2014 12 EGP EGP

36.2 INE 280

ICSID EGP
6

ICSID

XXI
1999 XXl MADE

2000 11 21 MADE
@) (i)1999 7 21 2000 10 9
5 (iii) 15MW
2
MADA
2013 9 26
2006 5 9 XXI
XXI 546
cIs
2000 12 4 2010 8 4 EGP
cIS
9
2 1 2011 4 22 2 2012 3 26

CIS 2012 11 3 2014 5 23
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FRN

2015 1 31
EGP CIS 250
2 CIS
EGP 65 35
EGP 40
I
2 I
SES
2012 10 17
1,300 940
2015 1 I
1998
FRN
2008 FRN
1998
2005 12
2012 11 6
2013 10 15

“Tribunal Superior de Justica”
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CIS EGP
2007
SES
373 270
EPC
350

“Embargo de Declaracion”

2014 6 27



2002
10 20 30
2002 9 2005 2
2004
2014 12 31 83
2012
ICMS
2014 12 31 58
2014 11 4
IFRSIAS
15
2014 12 2
2014 12 31 66
50
2015 1 12

ICMS
ICMS
ICMS
2006
2003 2004
2013
EGP NA

EGP NA
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2015 1 27 EFI 1 14 21
14 2,931 3,000
()EFl  EFI 10 1,000
14 6260 3,000 (i) 1 9436 5920
EFI
EFI
1.966 2025 1 27
10
2015 1 26 2015 12 31 10 1
SF
2015 1 29 2014 11 7 SF
55 50
SEL 50
SEL
SE 40 345
SEL 2015
Y
2015 2 12 2013 2 8

94 2018 4 2020
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40 35
2015 2 25
2014 7 10

51
2000 2008
2014

2008
2008

2008

190

2008
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2008 2010 1
EPS 2008
2010 ROACE
2 3
0 120
3 6
1 2
2008 1 2
8.075 2009 7
2009 7 9 7.118
2008 6 9,623,735 5
2008
2008 2010 EPS ROACE

120
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2008
2013 12 31 2013 12 31 2014 12 31
2014
8.075
8,019,779(1) 16 @) 9,623,735
(1) 2 EPS ROACE 2010
9,623,735
(2) 2009 7 2009 7 9
7.118
2014 12 31
1.31
2012 2013 2014
2008
2012 12 31 9,623,735 (1)
2012 12 31
2012 12 31
2012 12 31 9,623,735 (1)
2013 -
2013 12 31 9,623,735 (1)
2014 -
2014 12 31 9,623,735 (1)
0.17
21%
2014 12
(1) 2010 2008 EPS
ROACE 962 3,735 801 9,779
120
2008

2008 6
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120

EBITDA

2008

50

2008 1 1

2008
2
2008 2009
50
EBITDA
50
MIBtel
2008 1 1
50
MIBtel
50
2010 12 31
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2
50 2008
2010 2008 2009
50
50 2
50 3
1 4 7 10 4
2008
50
2008 2009 EBITDA
100 50 2008 2010
EBITDA
120
2008 2010 2008 2009
2008 2010
50 2008 2009
2008 RSU
RSU 2008
2012 12 31 RSU 254,314
2012 12 31 254,314
2013 RSU -
2013 RSU 24,540
2013 12 31 RSU 229,774
2013 12 31 229,774
2014 RSU 3,421
2014 RSU 226,353
2014 12 31 RSU -
2014 12 31 -
3.16

2014 12
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2014 2013
4a 244,732,151 33263993964 244,663,410 33,254,650,687 268,845478 36,541,477,370 268,636,586 36,513,084,769
ab 920520 125,117,078 92,914 12,628,871 6653586  904,355400 4473336 608,015,829

245,652,671 33,389,111,042 275,499,064 37,445832,779
5.a 1426297 193,862,288 6,410,639 871,334,053
5b 184,864,554 25126790180 57,699,240  7,842,480,701 230,244,862 31,294,881,643 78,671,801 10,693,083425
5c 110,580,202 16,254,564,336 (32,288) (4,388,585) 90,030,892 12,236,998,841 (487) (66,193)
5.d 543,320,226 73,849,308,398 8823887  1,199,342,721 - -
5e 19,256,153  2,617,296,316 (317,979)  (43,219,706) 14,056,103  1,910,505,520 115,042 15,636,509
868,465,432 118,041,821,517 349,566,383 47,513,062,777
(622,812,761) (84,652,710,475) (74,067,319) (10,067,229,998)
6  1818,272,847 247,139,645,364 1,818,272,847 247,139,645,364 2,028,038,570 275,651,002,434 2,028,038,570 275,651,002,434
7 2190,314,832 297,707,501,965 459,596,620 62,468,372,590 1,491,687,360 202,750,145,971 938,204,046 127,532,926,732
8 221643785 30125823257 194,191,141 26,394,459,885 320518912 43,564,930519 226,716,064 30,815,247,419
7 1,954,373,400 265638,432,528 1,169,367,271 158,940,399,474 1,601,052,005 217,614,988,520 185,192,393 25,171,350,057
8  1377,003325 187,174,524734 3142675 427,152,386 1,001,287,461 136,004,991,600 124,529,446 16,926,042,300
898,764,739 122,160,103,325 1,237,905,376 168,256,008,706
275,951,978 37,507,392,850 1,163,838,057 158,188,868,707
9 (282,250,536) (38,363,492,853) (208,522,895) (28,342,431,888)

558,202,514 75,870,885,703

1,372,360,952 186,531,300,596

396/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

2014 2013

558,202,514 75,870,885,703 1,372,360,952  186,531,300,596

(73,365,668) _ (9,971,861,505) 01,792,576 12,476,446,930
(73,365,668)  (9,971,861,595) 91,792,576  12,476,446,930

7,140,604 970,550,896 (3,811,101 (518,004,848)

7,140,604 970,550,896 (3.811,101) (518,004,848)

22 (66,225064)  (9,001,310,699) 87,981,475  11,958,442,082

491,977,450 66,869,575,004 1,460,342,427  198,489,742,678
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2014 12 31

2013 12 31

10 7,795,187 1,059,521,817 8,632,640 1,173,348,429

11 11,405,854 1,550,283,676 11,331,906 1,540,232,664

12 382,572,824  51,999,298,238 278,678,021  37,877,916,614

13 38,754,068,086 5,267,452,934,249 39,289,052,513 5,340,168,017,567

14 1,979,171,296 269,008,962,552 818,817,602 111,293,688,464 1,355,401,642 184,226,191,181 971,785,658 132,085,106,635

15 146,490,819  19,911,032,118 116,989,366 15,901,194,627 164,581,474  22,369,913,946 116,989,366 15,901,194,627

16 466,782,285  63,445,048,177 176,864,784 24,039,461,441 483,128,702  65,666,853,176 198,690,947 27,006,073,516
41,748,286,351 5,674,427,080,828 41,590,806,898 5,653,022,473,576

17 131,944,125  17,933,845470 126,901,064 17,248,392,619 216,133,599  29,376,878,776 208,963,697 28,402,345,696

18 624,614,245  84,897,568,180 253,623,738  34,472,538,469

14 280,273,785  38,094,812,857 50,482,464  6,861,576,507 176,685,848  24,015,140,460 104,059,774 14,143,804,482

19 5,040,376,082 685,087,917,065 4,222,947,341 573,983,002,589 5,280,776,020 717,763,076,638 4,169,321,515 566,694,180,319

20 6,972,042,465 947,640,011,843 3,122,891,795 424,463,452,776

21 243,507,371  33,097,521,866 208,144,734 28,291,032,245 319,387,652  43,411,169,660 196,029,881 26,644,381,426

13,292,758,073 1,806,751,677,282

9,369,498,652 1,273,502,256,780

55,041,044,424 7,481,178,758,110

50,960,305,550 6,926,524,730,356
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2014 12 31 2013 12 31
9,403,357,795 1,278,104,391,496 9,403,357,795 1,278,104,391,496
9,113,576,853 1,238,717,365,860 9,179,799,975 1,247,718,412,602
6,061,293,373  823,850,995,258 5,911,368,935 803,473,265,645
558,202,514  75,870,885,703 1,372,360,952  186,531,300,596
22 25,136,430,535 3,416,543,638,317 25,866,887,657 3,515,827,370,339
23 17,287,754,222 2,349,751,553,854 17,764,398,155 2,414,536,997,228
24 301,792,836  41,019,682,269 335,802,956  45,642,337,780
25 16,242,515 2,207,682,639 22,914,882 3,114,590,761
12 251,979,935  34,249,112,765 130,417,074  17,726,288,698
14 2,483,607,608 337,571,946,079 469,314,078 63,789,169,482 2,097,671,557 285,115,518,027 69,551,426  9,453,429,822
26 286,974,494  39,005,573,224 286,925,885 38,998,966,289 283,108,323  38,480,083,262 281,355,187 38,241,797,017
20,628,351,610 2,803,805,550,831 20,634,312,947 2,804,615,815,756
23  4,745815,106 645,051,189,208 4,319,403,537 587,093,328,749 1,653,452,736 224,737,295,877 1,531,015,176 208,095,582,722
23  2,362,593,688 321,123,734,073 1,060,916,047  144,199,709,108
27 138,773,087  18,862,037,985 54,531,005  7,411,854,200 212,116,969  28,830,938,426 82,427,757  11,203,580,731
14 359,151,436  48,815,863,181 233,714,323  31,766,450,782 237,438,726  32,272,671,638 71,724,967  9,748,857,515
28 694,402,099  94,383,133,296 54,139,432  7,358,631,597 586,528,715  79,720,982,943 30,211,789  4,106,386,361
30 975,526,863 132,593,611,219 396,492,507 53,891,261,551 708,651,753  96,319,946,268 643,231,699 87,428,052,528

9,276,262,279 1,260,829,568,962

4,459,104,946  606,081,544,260

29,904,613,889 4,064,635,119,793

25,093,417,893 3,410,697,360,017

55,041,044,424 7,481,178,758,110

50,960,305,550 6,926,524,730,356
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(2
292/1993 /

2013 1 1 9,403357,795 5,202,076,658 1,880,671,559 2215444500 68,237,877 - (351,618268) 3,899,806022  3,420,002,506 25:827,978,649
IAS 19

N B . - - (12,997,883) - (6,337,719) 8,401,795 (10,933,807)
2013 1 1

9403357795 5202076658 1880671550 2215444500 68,237,877  (12997.883) (351618,268) 3,803468303 3428404301 25817,044,842
IAS 19
/

- - - - - - - 8,401,795 (8,401,795) -

B B - - 4,057 - B - - 4,057
2012
- - - - - - - - - (1,410,503,669) (1,410,503,669)
- - - - - - - - 2009498837 (2,009,498,837) -

- - - - - (3811,101) 91,792,576 - - 87,981,475

B B - - - - B - 1372360952  1,372,360,952
2013 12 31 0403357795 5202076658 1,880,671,559 2215444500 68,241,934  (16,808984) (259,825692) 5911,368935 1,372,360,952 25,866,887,657
2014 1 1 9403357795 5202076658 1,880,671,559 2215444500 68,241,934  (16,808984) (259,825692) 5911,368935 1,372,360,952 25,866,887,657

B B - - 1,942 - B - - 1942
2013
- - - - - - - - - (L,222,436514)  (1,222,436,514)
- - - - - - - - 149924438 (149,924,438) -

- - - - - 7140604  (73,365,668) - - (66,225,064)

B B - - - - B - 558,202,514 558,202,514
2014 12 31

9,403,357,795  5,292,076,658  1,880,671,559  2,215,444,500 68,243,876 (9,668,380)  (333,191,360) 6,061,293,373 558,202,514  25,136,430,535
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- - - - - (1,766,672,257) - (861,422,766)  1,141,971,976  (1,486,123,047)
2013 1 1
1,278,104,391,496 719,299,059,355 255,620,878,299 301,123,216,440 9,274,892,242 (1,766,672,257) (47,791,954,987) 529,200,211,744 465,988,712,592 3509,052,734,925
IAS 19
!
- - - - - - - 1,141,971,976 (1,141,971,976) -
- - - - 551,427 - - - - 551,427
2012
- - - - - - - - - (191,715,658,690) (191,715,658,690)
- - - - - - - - 273,131,081,925 (273,131,081,925) -
- - - - - (518,004,848) 12,476,446,930 - - 11,958,442,082
- - - - - - - - 186,531,300,596  186,531,300,596
2013 12 31
1,278,104,391,496 719,299,059,355 255,620,878,299 301,123,216,440 9,275,443,669 (2,284,677,105) (35,315,508,057) 803,473,265,645 186,531,300,596 3,515,827,370,339
2014 1 1
1,278,104,391,496 719,299,059,355 255,620,878,299 301,123,216,440 9,275,443,669 (2,284,677,105) (35,315,508,057) 803,473,265,645 186,531,300,596 3515,827,370,339
- - - - 263,957 - - - 263,957
2013
- - - - - - - - - (166,153,570,983) (166,153,570,983)
- - - - - - - - 20,377,729613 (20,377,729,613) -
- - - - - 970,550,896  (9,971,861,595) - - (9,001,310,699)
- - - - - - - -  75,870,885,703 75,870,885,703
2014 12 3
1,278,104,391,496 719,299,059,355 255,620,878,299 301,123,216,440 9,275,707,626 (1,314,126,210) (45,287,369,651) 823,850,995,258  75,870,885,703 3,416,543,638,317
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287,123,443  39,025,818,373 (44,451,090) (6,041,792,153)
24,534,294 3,334,701,240 5,351,239 727,340,405

6 (1,818,272,847) (247,139,645,364) (1,818,272,847) (247,139,645,364) (2,028,038,570) (275,651,002,434) (2,028,038,570) (275,651,002,434)
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/
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/
(55,266,390)  (7,511,807,729) (45,341,313)  (6,162,791,263)
/ 17 84189474 11443033306 82,062,633 11153953077 261,670,783 35566,292,825 261,374,143 35525973517
/ 54,102,343  7,353500461 (233,456,295) (31,731,379,616) 1,039,665816 141,311,377,711 385631611 52,415,048,567
/
27 (73343882) (9,968900,441) (27,896,752) (3,791,726,532) 18,740,838  2,547,254,701 14716332  2,000,243,845
774,010,519 105203509,742 470,312,293 63,924,846,865 884,976,129 120,285955454 536,801,979  72,962,124,986
(1,369,270,987) (186,111,312,553)  (148,092,677) (20,128,756,658) (1,558,640,462) (211,850,411,595) (315,924,208) (42,940,418,351)
6 1,818272,847 247,139,645364 1,818272,847 247,139,645364 2,028,038570 275,651,002,434 2,028,038570 275,651,002,434
(246,793,145) (33,544,124,268) (887,496,996) (120,628,591,696)
@ 925,766,422 125,830,172,078 1,668,835,061 226,828,061,491
10-
11 (10,940,364) (1,487,014,275)  (10,406,565) (1,414,460,315) (12,862,854) (1,748,319,116) (12,765252) (1,735,053,052)
13 (200,000) (27,184,000 (200,000) (27,184,000) (100,000,000) (13,592,000,000) (100,000,000) (13,592,000,000)
/
®) (11,140,364)  (1,514,198,275) (112,862,854) (15,340,319,116)

23 1,602,264,514 217,779,792,743

2,651,827,471 360,436,389,858

23 (1,103,409,596) (149,975,432,288)

(3,908,963,730) (531,306,350,182) (2,500,000,000) (339,800,000,000)
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11 1) 12
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95% 9
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87
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- 3 1.1% 3 0.3%
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- 9 7

- 8 1
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13 38,754

-IFRIC
1
/ IFRS
2
2013 12 31
A)
4,892 - 4 4,896 100.0 (512)
46 - 1 47 100.0 (19)
4,054 - 2 4,056 100.0 -
110 - - 110 100.0 -
901 - 1 902 100.0 -
3,640 - 2 3,642 68.3 -
8,498 (4,473) - 4,025 100.0 -
189 (159) - 30 100.0 -
1,321 ® - 1,313 100.0 -
18,300 - - 18,300 100.0 -
18 - - 18 100.0 -
5 - - 5 100.0 -
525 (41) 3 487 100.0 -
70 (54) - 16 100.0 -
1,414 - - 1,414 100.0 -
43,983 (4735) 13 39,261 )
Q)
23 - - 23 427 -
23 - - 23 -
D)
5 @ - 4 43 (4)
1 - - 1 10.0 -
- - - - 10 -
6 @ - 5 @
44,012 (4,736) 13 39,289 (535)
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4,892 (512) 4 4,384 100.0
46 (19) 1 28 100.0
4,054 - 2 4,056 100.0
110 - - 110 100.0
901 - 1 902 100.0
3,640 - 2 3,642 68.3
8,498 (4,473) - 4,025 100.0
189 (159) - 30 100.0
1,321 ®) - 1313 100.0
18,300 - - 18,300 100.0
18 - - 18 100.0
5 - - 5 100.0
525 (a1) 3 487 100.0
70 (54) - 16 100.0
1,414 - - 1,414 100.0
- - - - 100.0
43,983 (5,266) 13 38,730
C)
23 - - 23 42.7
23 - - 23
D)
5 (5) - - 43
1 - - 1 10.0
- - N - 1.0
6 B) - 1
44,012 (5.271) 13 38,754
2014
(512)
(19)
(4)
(535)
(535)
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0.02 2014 11 26
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A)
1,800,000,000 4,039 (2,793) 100.0 4,384
30,000,000 26 (1) 100.0 28
2,600,000,000 4,365 1,278  100.0 4,056
10,000,000 98 5 100.0 110
90,885,000 357 (235) 100.0 902
@ 1,000,000,000 8,929 440 68.3 3,642
@ 1,593,050,000 3,673 61 100.0 4,025
2,000,000 30 - 100.0 30
302,039 1,214 160 100.0 1,313
500,000,000 23,546 21 100.0 18,300
12,500,000 43 4 100.0 18
4,600,000 56 7 100.0 5
50,000,000 420 9 100.0 487
1,000,000 18 1 100.0 16
1,478,810,370 722 32 100.0 1,414
200,000 - - 100.0 -

C)
8,550,000 95 2 42.7 23

D)
@ 20,242,260 ©) (18) 43 -
4,264,000 16 10 10.0 1
®) 22,520,000 40 2 1.0 -

(1)

@ 2013 12 31
A3) 2012 12 31
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540 533
509 2014 2013
2014 2014
24
396 316
7 247
31
311
IAS 39
2014 12 31 2013 12 31 2014 12 31 2013 12 31
3111 146 165 12,144 8,619
FVTPL 31.1.2 1,283 1,041 280 177
1,283 1,041 280 177
31.1.2 656 304 - -
31.1.2 40 10 - -
696 314 - -

2,125 1,520 12,424 8,796
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3111
2014 2013 2014 2013
12 31 12 31 2 31 12 31
- - 2 6,972 3,123
- - 17 132 216
1
151 117 117 - 21
- - 191 4,018 3,391
- - 191 - 500
- - 205 257
117 117 4,223 4,169
- - 191 672 1,018
29 48 145 93
29 48 817 1111
146 165 12,144 8,619
2013 12 31 3,849
31.1.2
2014 2013 2014 2013
12 31 12 31 12 31 12 31
- 3,649 1,319 656 304 352
3,649 1,319 656 304 352
- 800 800 40 10 30
800 800 40 10 30
FVTPL :
- 3,112 3,413 376 225 151
- 9,582 7,865 907 816 91
FVTPL 12,694 11,278 1,283 1,041 242

17,143 13,397 1,979 1,355 624
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2014 2013 2014 2013
12 31 12 31 12 31 12 31
- 400 - - - -
FVTPL
- 45 - 2 - 2
- 4,476 4,603 278 177 101
FVTPL 4521 4,603 280 177 103
4,921 4,603 280 177 103
33
31.2
IAS 39
2014 2013 2014 2013
12 31 12 31 12 31 12 31
31.2.1 17,288 17,764 7,942 3,513
FVTPL 31.2.2 1,295 1,045 358 226
1,295 1,045 358 226
31.23 1,189 1,053 1 11
1,189 1,053 1 1
19,772 19,862 8,301 3,750
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31.21
2014 2013 2014 2013
12 31 12 31 2 31 12 31

23 17,288 17,764 2,363 1,061

- - 23 4,746 1,653

- - 27 139 212

- - 28 694 587

17,288 17,764 7,942 3,513

1 19,651
2014 12 31 19,651
1 2,363
2014 12 31 1
12
2014 12 31

- 15,414 15,284 1,000 14,284 18,166
- 4,380 4,367 1,363 3,004 4,311
19,794 19,651 2,363 17,288 22477

15,414 15,284 1,000 14,284 18,166

4,380 4,367 1,363 3,004 4311

19,794 19,651 2,363 17,288 24717

12
2013 12 31

- 13,519 13,364 - 13,364 14,974 1,920
- 5,483 5,461 1,061 4,400 5,320 (1,094)
19,002 18,825 1,061 17,764 20,294 826

13,519 13,364 - 13,364 14,974 1,920
5,483 5,461 1,061 4,400 5,320 (1,094)

19,002 18,825 1,061 17,764 20,294 826
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1994 -2019
777
3R 34
2013 2014
12 31 12 31 2014 12 31
16,115 16,056 16,145 4.2% 45%
890 1,012 1,030 8.8% 9.2%
1,820 2,583 2,619 6.5% 6.7%
2,710 3,595 3,649
18,825 19,651 19,794
2013 2014
12 31 12 31
19,002 (1,061) 1,602 @2) 293 19,794
19,002 (1,061) 1,602 @2 293 19,794
2013 12 31 792 1,602

293 1,061 42
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2014
(%)
- 2014 -2020
15/01/2014 1,000 5.000% 15/01/2020
- 2014 -2021
15/09/2014 602 6.625% 15/09/2021
1,602
2014 1,602
2020 1 15 5% 1,000
2021 9 15 6.625% 500 602
GMTN
2013 2 8 94

2013 7 2014 4

GMTN

10

442[777
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4,746
2014 12 31
2014 12 31 2013 12 31
3 4 Q)
423 118 305
3,820 1,531 2,289
500 - 500
4,746 1,653 3,093
4,746 2013 1,653 3,093
305
2,289
500
2014 12 31 2013 12 31
16056 16,145 82.0% 3649 19,794 16,115 16,249 85.5% 2,753 19,002
1,012 1,030 5.0% (1,030) - 890 906 4.8% (906)
2,583 2,619 13.0% (2,619) - 1,820 1,847 9.7% (1,847)
19651 19,794  100.0% - 19794 18825 19,002  100.0% - 19,002
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2014 12 31 2013 12 31

22.1% 19.2% 28.9% 20.2%

77.9% 80.8% 71.1% 79.8%

100.0% 100.0% 100.0% 100.0%
31.2.2

358 1,295
31.2.3

2014 2013 2014 2013 2014 2013 2014 2013
12 31 12 31 12 31 12 31 2 31 12 31 12 31 12 31

390 1,690 159 153 6 900 500 1 11 (10)

1,470 2,811 1,030 900 130 - - - - -

1,860 4,501 1,189 1,053 136 900 500 1 11 (10)
FVTPL

3,150 3,464 384 233 151 146 600 75 50 25

9,582 7,865 911 812 99 4,476 4,603 283 176 107
FVTPL

: 12732 11,329 1,295 1,045 250 4,622 5,203 358 226 132

14592 15,830 2,484 2,098 386 5,522 5,703 359 237 122

33
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31.24

2014 12 31 2013 12 31 2014 12 31
7 34 ®
FVTPL
(1,319) (791)

FVTPL
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32

32.1

CEO

I

31
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2013 EMIR 648/2012

EMIR

EMIR

2013 EMIR

2014

2014 12 31
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2013
CVA ( )
CVA DVA
( )
2
2014 12 31 2013 12 31
8,043 10,467

8,943 10,467
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8,943 2013 12 31 10,467
2,629 2013 12 31 3,640
3,157 2013 12 31 3,413
33
2014 12 31 22 2013 12 31 29 IAS 39
79
2013 12 31 79
79 2014 12 31 2013 12
31 79
2014 12 31
25 9 ) - -
25 8 ©) - -
25 - - 17 an
25 9) 9 - -
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Enel SpA ,
31
2
2014 12 31 2013 12 31
2014 12 31 2013 12 31
11,218 7,762
- 8,378 6,819
- 2,840 520
- - 423
22,017 21,304

33,235 29,066
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8,378 2013 12 31 6,819 4,189

2,840
2013 12 31 520 1,420
22,017.21 2013 12 31 21,304
33
18 2013 12 31 15
2014 12 31

10% - - - -

10% - - - -

10% - - (485) 592

10% - - - -
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(
)
2014 12 31
14,101 2013 12 31 10,155
5,335 6,972
2014 12 31 2013 12 31
117 117 117 117 -
4 - 5 - 1)
132 126 216 208 (84)
4,018 4,018 3911 3911 107
1,022 205 1,368 257 (346)
1,836 869 1,414 1,076 422
6,972 - 3123 - 3,849

14,101 5,335 10,154 5,569 3,947
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324
(
2014 12 31 6,972 2013 12 31
3,123 5,670
2013 12 31 5,900
3 1
3 1 2
- 1,000 - 1,990 6,665 5,629
- 1,300 63 1,059 935 1,010
2,300 63 3,049 7,600 6,639
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325
2014
12 31
(3 (b) (©)=(a)-(b) (d) (e)=(c)-(b)
(d)(i),(d)(ii) (d)(iii)
/ / / / /
) ( ) ( ) ( )
418 418 - (57) 362
1,842 1,842 - (973) 869
2,260 2,260 - (1,029) 1,231
(620) (620) - 476 (144)
(2,223) (2,223) - 802 (1,421)
(2,843) (2,843) - 1,278 (1,565)
I (583) (583) - 249 (334
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IAS 39

iii) iv)

(NIFO)

32
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2014 2013 2014 2013 2014

12 31 12 31 12 31 12 31 12

2013 2014 2013

31 12 31 12 31 12 31

- 400 - - - 1,290 2,190 160 164
- 3649 1,319 656 304 1470 2811 1,030 900
4049 1,319 656 304 2760 5001 1,190 1,064
- 800 800 40 10 - - - -
800 800 40 10 - - - -
4849 2,119 696 314 2,760 5001 1,190 1,064
34
3311
2014 12 31 2013 12 31
2014 12 31 2013 12 31
(160) 1,690 (164) 2,190
40 800 10 800
(120) 2,490 (154) 2,990
2013
800

2001
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2014 12 31 2013 12 31
2014 2013 2014 2013 2014 2013 2014 2013
2 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
400 - - - 1,290 2,190 (160) (164)
400 - - - 1,290 2,190 (160) (164)
800 800 40 10 - - - -
800 800 40 10 - - - -
1,200 800 40 10 1,290 2,190 (160) (164)
2014 12 31 2,490 2013 12 31 2,990
120 2013 12 31 154
500 2014
2014
12 31 2015 2016 2017 2018 2019
- 9) - - - -
(160) (33) (14) (13) (13) (115)
2014 2013
11 (86) (186)
( ) - -
- @ 100
12 31 (93) (86)
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2014
12 31 2015 2016 2017 2018 2019
40 10 11 10 9 30 -
33.1.2
2014 12 31 2013 12 31
2014 12 31 2013 12 31
(CCIRSS) (374) 5,119 (596) 4,130
(374) 5,119 (59) 4,130
2014 500
642
2014 12 31 2013 12 31
2014 2013 2014 2013 2014 2013 2014 2013
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
3649 1,319 656 304 1470 2811 (1,030 (900)
3649 1,319 656 304 1,470 2811 (1,030 (900)
3649 1,319 656 304 1470 2811  (1,030) (900)
2014 12 31 5,119 2013 12 31
4,130 374 2013 12 31

596
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2014
12 31 2015 2016 2017 2018 2019
656 106 101 o % 9% 639
(1,030) (75) (70) (64) (59) (152) (560)
2014 2013
11 (242) (254)
(oc) - -
- (69) 12
12 31 (310) (242)
33.2
2014 12 31 2013 12 31
2014 2013 2014 2013 2014 2013 2014 2013
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
FVTPL -
3157 3413 378 225 3296 4,064 (460) (284)
3157 3413 378 225 3296 4,064 (460) (284)
FVTPL -
14,058 12468 1,186 993 14,058 12468  (1,194) (988)
5609 3,881 364 129 5609 3,881 (369) (129)
8449 8587 822 864 8449 8587 (825) (860)
FVTPL

17215 15881 1564 1218 17,354 16532  (1654) (1.272)
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2014 12 31
34,569 2013 12 31 32,413
90 2013 12 31 54
3,157
1,024 23
2014
5,609
8,449
2014
34
IFRS 13
3
1
2

462/777
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2014 2014

12 3 12 3
1 2 3 1 2 3
31.1.2 656 - 656 - - - - -
656 - 656 - - - - -
31.1.2 40 - 40 - - - - -
40 - 40 - - - - -
3112 376 - 376 - 2 - 2 -
3112 907 - 907 - 278 - 278 -
1,283 - 1,283 - 280 - 280 -
1,979 - 1,979 - 280 - 280 -

2014 2014

12 3 12 3
1 2 3 1 2 3
3123 159 - 159 - 1 - 1 -
3123 1,030 - 1,030 - - - - -
1,189 - 1,189 - 1 - 1 -
31.23 384 - 384 - 75 - 75 -
31.23 911 - 911 - 283 - 283 -
1,295 - 1,295 - 358 - 358 -

2,484 - 2,484 - 359 - 359 -

4641777



EDINETOOOO

000000000 0(E05955)
oooooog
343
2014
12 3
1 2 3
3121 18,166 18,166 - -
31.2.1 4,311 3,048 1,263 -
22477 21,214 1,263 -
22 477 21,214 1,263 -
35
CONSOB
(www.enel.com)
2010 11
(' http://www.enel.com/it-
I T/governance/rules/related_parties/ )
2391 2 CONSOB
2010 3 12 CONSOB 17221 2010 6 23 CONSOB
17389 2014
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2014
2014 12 2014 12
31 31 2014 2014
16 - - - By 16
@ B B - : 3
: 1 - 1 - @3
: 4 - 5 - 1
: - - - - 1
- - - - N 1
1 - - - By 1
146 289 B - : 73
109 4 - - - 59
1 - - - - 1
2 1 - - - -
- 2 - - - -
a1 10 - - - 21
1 1 - - - -
8 3 - @ - 2
- 1 - R - -
16 4 - 1 By 4
88 169 B - : 33
4 - - R - -
22 47 - 49 - 1
6 74 - - - 8
3 - B - N 4
18 105 - - By 3
- 13 - - - -
1 B - - - 1
7 2 - - - 1
- 3 - - - -
6 - - - - 6
- - - - - 1
: 1 - - - 1
17 - - - - 4
R 3 R 3 R R
- - - - - 2
511 737 - 58 - 245
1 1 - - N -
1 - - R R
512 738 - 58 - 245
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2013
2013 12 2013 12
31 31 2013 2013
15 - - - By 15
5 B B - : 4
10 1 - 1 - 9
1 13 - 6 - 1
2 - - - - 1
1 - - - N 1
3 - - - By 2
209 a42 B 4 : 81
59 4 - - - 52
1 - - - -
2 - - - - 1
1 - - - - -
- 1 - - - -
43 3 - - - 21
4 - - - - -
1 1 - 1 N -
12 8 - 1 By 3
3 B B - : 1
- 1 - R - -
- 1 - R - -
14 3 - 1 - 5
71 175 - 1 - 25
10 1 - 1 By 1
3 - - R - -
29 55 - 59 - 11
18 160 - - - 11
2 5 - - - 3
a2 120 B - -
2 - - - - -
- 4 - R - -
: B - - - 1
19 4 - - - 1
- 3 - - - -
- - - - - 5
- - - - - 1
3 - - - - 1
11 - - - - 7
- 1 - 4 - -
8 - - - - 2
603 1,007 - 79 - 272
1 - - R -
y - - - By 1
1 - - - - 1
604 1,007 - 79 - 273
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EDINETOOOO

000000000 0O(E05955)
ooooooo
2014

2014 12 31 2014
- 2 - - - -
218 1,258 4,005 1 189 1,373
11 - 1,009 - 8 16
2 2 - - 2 -
1714 3,105 25,522 750 173 -
- - 26 - - -
98 - - 1 32 -
23 - - - 1 -
14 - 45 2 1 -
5 - - - - -
67 9 1,543 3 71 109
98 - 67 - 5 -
1 88 365 - 3 -
27 - 1 - - -
1 - 5 - - -
137 112 2,691 129 35 223
102 200 91 - 6 7
1,242 - 1,660 - 8 85
41 - 111 - 3 -
- - 6 - - -
1,231 239 1,424 286 115 -
160 - - - 2 3
- 16 6 - - -
5 - 36 - - -
- 34 1 - - 1
- - 9 - - -
5 - 86 - - -
7 - - - - -
- 11 4 - - -
5,209 5,076 38,713 1,172 654 1,817
- - - - - 1
- - - - - 1
5,209 5,076 38,713 1172 654 1818
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2013

2013 12 31 2013
- 1 - - - -
133 1,012 4,748 33 56 1,625
160 - 1,015 - 18 44
138 - - - 12 -
1,326 324 26,869 138 747 -
- - 38 - - -
3 1 - 3 2 -
- - - - 1 -
: B 40 2 2 -
306 6 1,475 12 18 89
109 - 81 - 1 -
1 5 300 - 2 -
23 - - - -
2 B 6 - : -
214 79 2,806 31 106 222
102 167 86 - 5 40
1,064 - 1,399 - 8 -
124 - 119 - 2 -
- - 19 - - -
1,367 39 1522 o1 180 -
248 B - - 3 4
: 13 6 - - -
6 - 32 - - -
- 37 1 - - 3
- - 11 - - -
1 4 86 - 1 -
- 5 - - - -
35 - - - 1 -
: 10 2 - - -
5,362 1,703 40,661 310 1,165 2,027
: B - - B 1
- - 5 - - -
- - 5 - - 1
5,362 1,703 40,666 310 1,165 2,028
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2014 12 31 2013 12 31
1,979 819 41.4% 1,355 972 71.7%
146 117 80.1% 165 117 70.9%
467 177 37.9% 483 199 41.2%
132 127 96.2% 216 209 96.8%
280 50 17.9% 177 104 58.8%
5,040 4,223 83.8% 5,280 4,169 79.0%
244 208 85.2% 319 196 61.4%
17,288 - - 17,764 - -
2,484 469 18.9% 2,008 70 3.3%
287 287 100.0% 283 281 99.3%
4,746 4,319 91.0% 1,653 1,531 92.6%
2,363 - - 1,061 - -
139 55 39.6% 212 83 39.2%
359 234 65.2% 237 72 30.4%
694 54 7.8% 587 30 51%
975 39 40.6% 709 643 90.7%

2014 2013
246 245 99.6% 275 273 99.3%
2 - - 6 - -
324 58 17.9% 334 79 23.7%
1,818 1818  100.0% 2,028 2,028 100.0%
2,190 460 21.0% 1,492 938 62.9%
222 194 87.4% 320 227 70.9%
1,054 1,169 59.8% 1,601 185 11.6%
1,377 3 0.2% 1,001 125 12.5%
2014 2013

926 667 72.0% 1,669 28 1.7%
(11) (10) 90.9% (113) (113)  100.0%

2,934 2,682 91.4% (4,894) (3,751) 76.6%
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36
2014 12 31 2013 12 31

405 439 (34

38,713 40,661 (1,948)

- 5 (5)

39,118 41,105 (1,987)

404
50 6
350 GMTN
23,135
EIB 3,374
2,387
VAT
1,957
[l
1,407
1,150
2012 92 4
INPS 720

545
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458
350
365
337
50
50
32
2,741
5
37
49
38
50
39

51
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40 CONSOB 149 12
CONSOB 149 12 2014

6.3

53

138

15.9
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Consolidated financial statements

Enel = Annual Repart 2014 157
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Consolidated Income Statement

Millicns of suro Motes
2014 m;ﬂ: o
of Wiuch of wiich
wilih Wil
resideg reigied
parties parties
Revenue
Rewvanue from sales and services 7. 73,328 5751 75,427 LEED
Other revanue and income b 4,463 57 3,236 |04
[Subtctal]  T5,781 TE,G63
Costs
Ebectricity, gas and fusl purch B.a 3g528 595 38,954 10,367
Services and ather materials B.b 17,119 2,440 16,698 2,561
Parsonnal 8. 4 564 4 555
_lelﬂﬂﬂ‘ amaortization and impairmant losses B.d 12,670 B,951
Dther oparating exp B.a 2,362 53 2,821 24
Capitalized coste B.f {1,524} {1,434]
[Subtodal] TL14T9 6B 545
Net income/ (expense]) from commodi
e T e e oA # (225) i el i
Operating income 87 9,740
Fimancial income frgm derivalnes 10 2,078 TEL
Dthar fineneial incama 11 1,248 23 1,853 EE
Financial ekpense from dervatives 10 916 1.210
_Orther financial expense . 11 5,540 28 4,043 33
Ehlrl nf incomie| losass nfuq lm-l:u:rmrﬂs
accounted for Iﬂ'{lg tha ]ggglgx I.lll':rl:rmel iR (%) 457
Income before taxes {78} 7,153
[ncams thxes 13 {850} 3,373
Net incoma from continuing oparations iy 4,780
Net income from discontinued operations - e
Het income for the year (shareholders of the
Parent Company and non-controlling 772 4,780
Interests)
Attributabla to charehaldars of the Paront C 517 3,235
Attributabis to non-controlling interests 255 1,545
Aatic sarmi fi whare attribotabde fo
; E:;:f‘lnm 2 e 14 o.05 .34
Diwted carnings (lass] per share alfributabhe o
sharehalgers of bhe Parent Company {euro} H L 054
Basic earnings (foss) per share from continuing
opevations attributabie to sharehoiders af the 14 .05 034
Parent Company [suna)
Dilurted sarmings (loss) per share from contineing
operations altributabie to shareholders of the 14 o.05 o34
Parent Company {mua)

[1} The consoddabed mcome statersent for 2013 has been restated to reflect the efects of the retrospective
application of [FRS 11, Far more details, pleass sse note 4 below, [n sddition, the consolidated income
statement has been modified to improve the presentation of costs: for pl,l'd'\lm of raw materials and slectrcity

ber of redassifications of the Agures for 2013

and the impact an profit or less of derivatives. This led

in order bo ensure comparabilfy.

Enel - Annual Repart 2014
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Statement of Consolidated Comprehensive Income

Milions of ewo Notes.
- 2013
2014 rectated ||
_Net income for the year i 4,780
Othar comprehensive income recyclable to profit or loss
Effective partion of chings in the fair valus of eash flow hedges [347) [150)
uflhuuﬂ:F the n'tr:.l“r.;lu:rrﬂun:m income of squity investmants accounted for {13 (18]
Change in the fair vaiue of fnancial assets avadable for sale {23 (105)
_Exchange rate differences G (3492)
Other comprehensive inoome not e o profit or loss
Remaasuremants of net defined bensfi |labilties | assets) (307} f1z8)
Total ather comprehensive Income/ (loss) for the period 31 (1407)  (3,683)
Total comprehensive incame/ {loss) for the period (635) 1087
Attributable te:
- sharehoiders of the Parent Company (205) 1,514
= nen-controBing interests [#30) [427)

(1) The corsldated income statement for 2013 had been restated to reflect the effects of the retrotpective
application of 1FAS 11. For more detads, please see nobe 4 below,

Enel = Annual Repart 2014 159
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Consolidated Balance Sheet

Millland of aura Netas
atlan, 1,
at Dec. 31, e 2013
2014 P e ratated
ASSETS
af which af which of wiich
weith itk Wil
related relatod reited
parties e parties
Man-currént pssets
Praparty, plant and
want 15 73,069 80,263 82,189
[nvestmant 16 143 181 197
[ntanginle scats 17 16,612 18,055 19,950
_Gocdwiil 18 14,027 14,567 15 B09
19 7,067 5,185 6,767
Dafarmed tax ASSATE
Equity investments
accounted for using the m ar: 1,372 1,851
aguity mathod
Darivativas 21 1,335 dad 53
Cthsr non=currant
Cabair g 12 3,848 5,570 F 4,588 i
Dher non-current assets 23 LLH B17 15 781 58
[Tedaly 117,675 128,255 133,185
_Current assets
[nvenkories 24 3,334 3,555 3,380
Trade recsivables 3 14,022 1,230 11,378 1,278 11,555 ood
Tay recaivabies 26 1,547 1,709 1,603
Dwrivathvas 21 5,500 2,650 2,224
:ﬂnr currant fimancial 17 1,584 5607 2 7653 17
Othar current assets 28 2,706 [TH 2,557 161 2,281 il
Cash and cath
slantE 9 13,088 7.873 9.7386
[Tatal] 42,181 35,369 38,329
Agaats elnssified aa
held for sal a0 & 778 241 387
TOTAL ASSETS 166,634 163,865 171,831

[ty The corscAdated balance sheet at December 31, 2013, has been restated to the effects of the mtrospective
unimm nﬁTﬂlS 11, nhm-ﬂdrrmnh of 1AS 32 snd urthq- campletion of the allocation of the purchaie price af
a of b binetiens carried out by the Renswable Emergy Division in 2013, For mese details,
phease see note 4 betow, In addition, the balance sheet has been modified o improve the presentation of
recaivabies and payables in respect of construction comtact and the balancs shest impact of dervabives. This
entailed & number of reclassifications of the figures at Decemdber 31, 2013, in ovder o endwie comparability.
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Millians of suro Hotes
ok Dec. 31, at Janm. 1,
#t Dac. 31, 1T R 2011
LIABILITIES AND 2014 kA enbad
SHAREHOLDERS" EQUITY
o
which H": o witvich weith
il ithy e
rlated relaked parfies
it Bl prrity
Equity attributable to the
shareholders of the Parent
Campany
Share capital & 403 8,400 5403
Reserves 3,363 7, 0E4 B 747
Ratained earnings (loss carried
farward) 18,741 15,454 17T 628
[Total] 31,506 35,941 35,775
Mon-con ling in 16,891 16,303
Tatal sharshaldars aquity ET 51,145 52,832 52,078
Mon-currant lisbilities N _ _
Long-term barmowings 32 48 655 50,205 55,733
Post-amployment and cthar
ampleyes banafits 23 3,687 3677 4,521
Provisiors for ricks and charges 34 4,051 6 504 7,256
Deferred tax liablities 15 5,220 10,755 11 858
Dwrivatives 21 2441 24 2,218 2,487
Crthar fad-garrant |abilie 35 1,464 Fi 1,259 2 1,143 2
[Tatal} 65,518 75,356 82,798
_Current liabilities
Shart-tarm berranings 32 3,252 2,484 3,968
Current portion of long-term
borrowings 32 5,125 4,658 4,023
Provisions for risk and charges 34 1,187 1,467 1,281
Trade payabies EL) 13,419 159 12,363 3,708 13,089 3,551
[ncome tax payable 253 265 154
Dharivibives 21 5441 2,040 2534
Cthar currant financial thm ar 1,177 1,100 4 ].1I:I_5 1
Cheer gurrent Babilities £ 10,827 El 10,359 2 10,584 Eh)
[ [Total] 40,681 35,657 36,948
Liabilities included in
disposal groups classified as
held for sale 30 5,290 20 k.
_Total liabilities 115,489 111,033 118,753
TOTAL LIABILITIES AND
SHAREHOLDERS" EQUITY 166,634 163, 865 171,831

[1} Thea corscddated Dalance sheat at December 31, 2013, has been restated bo the affects of the retrocpective
application of IFRS 11, of amendments of 1A% X2 and of the completian of the allocation of the purchase price of
a number of buginess combinations carried out by the Renewabis Energy Dwision in 2013, For more details,

please see note 4 below,
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Consolidated Statement of Cash Flows

Millions of aura Hotes
2014 2013 restated [V
of which of which
Wil wibh
related relgog
partits parties
Income bafore taxes for the year [78) 7154
ustments for:
Amortisation snd impairment losses of intangible ascsts _ i,7om 1,564
Dapraciation and impairment lostes of proparty, plant
and sdquipment 10,212 2. 695
Exchange rate adjustments of foreign currency assets
and lishilities (including cath snd cash equivalents) 1,285 ([ 2]
_hecruals to provisions 811 1,023
Het financial {income)/expense _ 2580 2,333
[Gains)/Lodses from deposals and other non-monetary
tems {720 (9]
Cash Raw from operating activities befare changes in net
ELal BasmE 15,899 16,430
[vera Dacraasa) in igicns {1,740} {1 889
50 asn i irmvengar (B3] [266)
[Increase)/Decraase i trade receivables [1440) 58 (531) (3r4)
[Inereaia )/ Datreids in financil and nan-fnandal !
assetsflisbilities 312 i) HO2) 42
Inoroasa/{ Decreasa) in trade payables 1.31& f.s-lﬂ (A7L) 157
Interest income and other financial incoms collecbed 1,300 23 1,275 ar
Interest expanse and ather findncial expense paid [4,030) 28  [3695) 33
[noome taxes paid {:I._,J_ﬂll T2 G0E)
| : @) 10,058 7,254
= af which discentinued oparations = =
Imvastrmants in lant and rant {6,021} {5311)
[nvestrants in intangible ascets {680] [610)
Investrnents in entities (or business wnits) bess cash and
cach sguivalants soquired (73} [ 206]
Dvisposals of entities [or business units) less cash and
cash Ewulﬂlnl:- sold 3_']__2 1409
Increase)/Decraasa in othar investing activities 335 515
Cash Mows from investing fdisinvesting sctivities
(b} {6,137) {4,103)
- af which discontinued operations = =
Financial defot {maw leng-term borrowing) iz 4,582 5,335
Financial dabt {repayrants snd cthar nat changad) {2.400) {3619
Collactions/{paymaents] for sa'e/{acquisition] of nan-
contredling inlerests 1977 1612
Incdental espenses in dsposal of eguity interests without
loss of cantrod (50] (85])
Devidands and intarim dividands paid [2573) {2,044
Cagh Maws from I'II'III'H:I!’ activities () 1,536 (4,598)
- af which discontinued operations = o
Impact of exchange rate Muctuations on cash and
cash equivalents (d}) {102} {421}
Increase/ | Decrease) in cash and cash equivalents
[a+b+c+d) 5,355 {1,868)
Cash and cash equivalents at tha baginning of the year ¥/ 7.000 0,768
Cash and cash equivalents at the end of the year ' 13,2586 7,500

(1} The eoraaliduted statamant af cagh Maws has baen reatited Lo reflect the rebrapective applizitisn of IFAS 11, Far

mare detalls, please see note 4

[2} Of which cash and cash lql.ll\ll}lﬂh.lﬂ;l.lll in £7,673 milkon at January 1, 2014 (£9,726 million ab danusary 1,
201%), short-term securities egual to €17 milon at January 1, 2024 (€42 millicn at January 1, 3013) and cash

equivalants partaining to “Assets held for sale” egual to C10 million at January 1, 2014 [none at January 1, 2013].

(3} OF which cash and cash eguivabents equal to €13 080 million at Decerrber 31, 2014 (7,873 million at December
31, 2013}, short-term sacurities equal fo €140 million at December 31, 2014 (CI7 millien at Decembaer 31, 2013}
and cazh and cath equivalents pertaining to “Azzets held for sale® in the amourt of £27 milkian at December 11

2014 (€10 millian at December 31, 2013).
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MNotes to the consclidated financial statements

1 Form and content of the financial statemeants

Enel SpA has its registered office in Viale Regina Margherita 137, Rome, Italy, and since
1959 has been listed on the Milan stock exchange, Enel s an energy multinational and is
one of the world's leading integrated operators in the electricity and gas industries, with a
special focus on Europe and Latin America,

The consolidated financial statements for the period ended December 31, 2014 comprise
the financial statements of Engd Sph, its subsidiaries and Group haldings in associates and
joint ventures, as well as the Group's share of the assets, liabilities, costs and revenue of
joint operations (“the Group”), A list of the subsidiaries, associates, joint operations and
Joint ventures Included in the scope of consalidation is attached.,

The consolidated financial statements were approved for publication by the Board on March
18, 2015,

These financial staterments have been audited by Reconta Ermst & Young Spa.

Basis of presentation

The consolidated financial statements for the year ended December 31, 2014 have been
prepared in acoordance with international accounting standards (International Accounting
Standards - [AS and International Financial Reporting Standards - IFRS) issued by the
International Accounting Standards Board (1ASB), the interpretations of the International
Financial Reporting Interpretations Committes (IFRIC) and the Standing Interpretations
Committee (SIC), recognized in the European Union pursuant to Regulation (EC) no.
1606/2002 and in effect as of the close of the year, All of these standards and
interpretations are hereinafter referred to as the "IFRS-EU".

The financial statements have also been prepared in conformity with measures issued in
implementation of Article 9, paragraph 3, of Legislative Decree 38 of February 28, 2005,
The consolidated financial statements consist of the consolidated income statement, the
statement of consolidated comprehensive income, the consolidated balance sheet, the
statament of changes in consolidated sharehalders® equity and the consolidated statement
of cash flows and the related nobes.

The assets and liabilities reported in the consolidated balance sheet are classified on a
“current/non-current basis®, with separate reporting of assets held for sale and liabilities
included in disposal groups held for sale. Current assets, which include cash and cash
equivalents, are assets that are intended to be realized, sold or consumed during the
normal operating cycle of the Group or in the 12 months following the balance-sheet date;
current liabilities are liabilities that are expected to be settled during the normal operating
cycle of the Group or within the 12 months following the close of the financial year.

The consolidated income statement is classified on the basis of the nature of costs, with
separate reporting of net income (less) from continuing cperations and net income (loss)
from discontinued operations attributable to shareholders of the Parent Company and to
non-controlling Interests.,

The indirect method |5 wsed for the consolidated cash flow statement, with separate
reporting of any cash flows by operating, investing and financing activities associated with
discontinued operations.

Thi income statemaent, the balance sheat and the statement of cash flows report
transactions with related parties, the definiton of which s given in the next section below,

Enel = Annual Repart 2014 165

4821777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

The consolidated financial statements have been prepared on a going concern bagis using
the cost method, with the exception of items measured at fair value in accordance with
IFRS, as explained in the measurement bases applied to each individual item, and of non-
current assets and disposal groups classified as held for sale, which are measured at the
Ilewer of their carrying ameunt and fair value less costs to sell.

The consolidated financial statements are presented in euro, the functional currency of the
Parent Company Enel SpA. All figures are shown in millions of euro unless stated otherwise,
The consalidated financial stakements provide comparative information in respect of the
pravious period,

In addition, the Group has presented balance sheet figures at January 1, 2013, owing to
the retrospective application of IFRS 11 and the amendments of IAS 32, as discussed in
note 4 “Restatement of comparative disclosures”,

2 Accounting policies and measurement criteria

Use of estimates and management judgment

Preparing the consclidated financial statements under [FRS-EU requires management to
take decisions and make estimates and assumptions that may impact the value of revenues,
costs, assets and liabilities and the related disclosures concerning the items invalved as
well as contingent assets and labilities at the balance sheet date. The estimates and
management’s judgments are based on previous experience and other factors considered
reasonable in the circumstances. They are formulated when the carrying amount of assets
and liabilities is not easily determined from other sources, The actual results may therefore
differ frem these estimates, The estimates and assumptions are periodically revised and the
effects of any changes are reflected through profit or loss If they only involve that period. If
the revision involves both the current and future periods, the change s recognized in the
perigd In which the revision Is made and in the related future periods,

In order to enhance understanding of the financlial statements, the following sections
examine the main items affected by the use of estimates and the cases that reflect
management judgments to a significant degree, underscoring the main assumptions used
by managers In measuring these items in compliance with the [FRS-EU, The critical
element of such valuations is the use of assumptions and professional judgments
concerning kssues that are by thelr very nature uncertain.

Changes In the conditions underlylng the assumptlons and judgments could have a
substantial impact on future results.

Use of estimates

Revenus recognition

Revenue from sales to customers is recognised on an accruals basis. Revenue from sales of
electricity and gas to retall customers |s recognised at the time the electricity or gas Is
supplied and includes, in addition to amounts invelced on the basis of periodic meter
readings {pertaining to the year), an estimate of the value of electricity and gas distributed
during the period but not yet invoiced, which s equal to the difference between the amount
of electricity and gas delivered to the distribution network and that invoiced in the period,
taking account of any nebwork losses. Révenue between the date of the last meter reading
and the end of the year is based on estimates of the daily consumption of individual
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customers calculated on the basis of their consumption record, adjusted to take account of
weather conditions and other factors that may affect estimated consumption,

Pansion plans and other post-cmployment bencfits

Some of the Group's employees participate In pension plans offering benefits based on their
wage history and years of service.

Certain employees are also eligible for other post-employment benefit schemes,

Thi expenses and liabilities of such plans are calculated on the basis of estimates carmied
aut by consulting actuaries, who use a combination of skatistical and actuarial elements in
their calculations, including statistical data on past years and forecasts of future costs,
Other components of the estimation that are considered include mortality and withdrawal
rabes as well 85 assumptions concerning future developments in discount rabes, the rate of
wage increases, the inflation rate and trends in the cost of medical care,

These estimates can differ significantly from actual developments owing bo changes in
economic and market conditions, increases or decreases in withdrawal rates and the
lifespan of participants, as well 85 changes in the effective cost of medical care.

Such differences can have a substantial impact on the quantification of pension costs and
other related expenses,

Recoverability of non-current assats

The carrying amount of non-current assets is reviewed periodically and wherever
circumstances or events suggest that a review is necessary. Goodwill is reviewad at least
annually. Such assessments of the recoverable amount of assets are carrled out in
accordance with the provisions of IAS 36, as described in greater detail In note 18 below.
In particular, the recoverable amount of non-current assets and goodwill is based on
estimates and assumpiions used in order to determine the amount of cash flow and the
discount rates applied, Where the value of a group of non-current assets is considered to
be Impaired, it is written down e Its recoverable value, as estimated on the basis of the
use af the assets and their possible future disposal, in accordance with the Company's most
recent approved plan.

The estimation of the factors used In the calculation of the recoverable amount is discussed
in more detaill in the section *Impairment of non-financial assets”. Nevertheless, possible
changes In the estimation factors on which the calculation of such values Is performed
could generate different recoverable values. The analysis of each group of non-current
assets is unlgue and reguires management to use estimates and assumptions considered
prudent and reasonable In the specific circumstances.

Depreciable value of certain elements of Itallan hydroelactric plants subsequeant
to enactment of Law 134 /2012

Law 134 of August 7, 2012 containing “urgent measures for growth” (published in the
Gazzetta Ufficiale of August 11, 2012, introduced a sweeping overhaul of the rules
govemning hydroelectric concessions. Amang its various provisions, the law establishes that
five years before the explration of a major hydroelectric water diversion concession and in
caszes of lapse, relinguishment or revocation, where there |s no prevalling public Interest for
a different use of the waber, incompatible with its use for hydroelectric generation, the
competent public entity shall organize a public call for tender for the award for
consideration of the concession for & period ranging from 20 bo a maximum of 30 years.

In order to ensure operational continuity, the law also governs the methods of transfer
ownership of the business unit necessary to aperate the concession, including all legal
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relationships relating bo the concession, from the outgeing cancession halder to the new
concession holder, in exchange for payment of & price to be determined in negotiations
between the departing concession holder and the grantor agency, taking due account of the
following elements:
= forintake and governing works, penstocks and outflow channels, which under the
consolidated law governing waters and electrical plants are to be relinquished free of
charge (Article 25 of Royal Decree 1775 of December 11, 1933), the revalued cost less
government capital grants, also revalued, received by the concession holder far the
construction of such warks, depreciated for ordinary wear and tear;
= for other property, plant and equipment, the market value, meaning replacemeant value,
reduced by estimated depreciation for ordinary wear and tear.
While acknow edging that the new regulations Introduce impartant changes as to the
transfer of ownership of the business unit with regard to the operation of the hydroelectric
concession, the practical application of these principles faces difficulties, given the
uncertainties that do not permit the formulation of a reliable estimate of the value that can
be recovered at the end of existing concessions (residual value),
Accordingly, management has decided to not attempt te formulate an estimate of residual
value.
The fact that the legislation reguires the new concession holder to make a payment to the
departing concession holder prompted management to review the depreciation schedules
for assets classified as to be relingquished free of charge prior to Law 134/2012 (until the
vear ended on December 31, 2011, given that the assets were to be relinquished free of
charge, the depreciation period was equal to the closest date between the term of the
concession and the end of the useful life of the individual asset), calculating depreciation no
langer over the term of the concession but, if longer, over the economic and technical fife
of the individual assets. If additional information becomes available to enatde the
calculation of residual value, the carrying amounts of the assets involved will be adjusted
prospectively,

Determining the falr value of Ninancial instruments

The fair value of financial instruments s determined on the basis of prices directly
observable in the market, where available, or, for unlisted financial instruments, using
spacific valuation techniguas [mainly based on present value) that maximize the use of
observable market inputs. In rare circumstances were this Is not possible, the inputs are
estimated by management taking due account of the characteristics of the Instruments
being measured.

In accordance with IFRS 13, the Group Includes a measurement of credit risk, both of the
counterparty {Cradit Valuation Adjustment or CWA) and [ts own {Debit Valuation
Adjustment or DVA), In order to adjust the fair value of financial Instruments for the
corresponding amount of counterparty risk, using the method discussed in note 45.
Changes in the assumptions made In estimating the input date could have an impact on the
fair value recognized for those instruments.

Recovery of deferred tax assats

At December 31, 2014, the consolidated financial statements report deferred tax assets in
respect of tax losses to be reversed In subsequent years and Income components whose
deductibility is deferred in an amount whaose récavery |s considered by management to be
highly probable,
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The recaverability of such assets i subject to the achievement of future profits sufficient to
absorb such tax losses and to use the benefits of the other deferred tax assets.

Significant management judgement is required to determing the amount of deferred tax
assets that can be recognised, based upon the likely timing and the level of fubture taxable
profits together with future tax planning strategies, However, where the Group should
become aware that it is unable bo recover all or part of recognized tax assets in future
years, the consequent adjusbment would be taken Lo the income statement in the year in
which this circumstance arises,

Litigation
The Enel Growp is involved in various legal disputes regarding the generation, transport and
distribution of electricity. In view of the nature of such litigation, it i5 Not always objectively

possible to predict the outcome of such disputes, which in some cases could be unfavorable.

Provisions have been recognized to cover all Slﬂrﬂﬁﬁﬂt Habilities for cases in which leqal
counsel! feels an adverse outcome is likely and a reasonable estimate of the amount of the

lass can be made,

Decommissioning and site restoration

In calculating liabilities in respect of decommissioning and site restoration costs, especially
for the decammissioning of nuclear power plants and the storage of waste fuel and other
radigactive materials, the estimation of the future cost Is a critical process, given that the
costs will be incurred over a very long span of time, estimated at wp to 100 years,

The obligation, based on financial and engineering assumptions, is calculated by
discounting the expected future cash flows that the Group considers it will have to pay for
the decommissioning operation.

The discount rate used to determing the present value of the liability is the pre-tax risk-free
rate and Is based on the economic parameters of the country in which the plant is located.
That liabllity is quantified by management on the basis of the technology existing at the
measurement date and is reviewed each year, taking account of developments in
decommissionimg and site restoration technology, as well as the ongoing evolution of the
legislative framework governing health and environmental probection.

Subseguently, the value of the obligation is adjusted to reflect the passage of time and any
changes in estimates,

Other

In addition to the ltems listed above, the use of estimates regarded share-based payment
plans and the fair value measurement of assets acquired and llabilities assumed in business
combinations, For these items, the estimates and assumptions are discussed in the notes

on the accounting pelides adopted.

Management judgments

Identification of cash generating units {CGUs)

In application of IAS 36 "Impalrment of assets”, the goodwill recognized in the consolidabed
financial staternents of the Group as a result of business combinations has been allocated
to individual or groups of CGLUs that will benefit from the combination. & CGU is the
smallest group of assets that generates largely independent cash inflows,

In identifying such CGUs, management took account of the specific nature of its assets and
the business in which it is invalved (geographical ares, business area, regulatony
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framewark, ete.}, verifying that the cash flows of a given group of assets were closaly
independent and largely autonomous of those associated with other assets (or groups of
assets).

The assets of each CGU were also identified on the basis of the manner in which
management Mmanages and menitors those assets within the business model adepted,
which until December 31, 2014, was consistent with the arganizaticnal model adopted in
2012, as discussed in the report on operations,

In particular, the CGUS identified in the Tberia and Latin America Division are represented
by groups of electricity/gas produckion, distribution and sales assets in the Iberian
peninsula and certain countries in Latin America that are managed on a unified basis by the
Group, including in financial matters, The CGUs identified in the Generation and Energy
Management Division and the Sales Division are represented by assets resulting from
business combinations involving gas regasification operations in [taly and the domestic
retall gas market or by uniform groups of assets operating in the sale or generation of
electricity. The CGUs identified in the Renewable Energy Division are represented (with a
number af minar exceptions made in Italy and Spain to reflect the Group organizational
madel) by the group of assets exclusively associated with the generation of electricity from
renewable energy resources located in geographical areas considerad uniform on the basis
of regulatory and contractual aspects and characterized by @ high degree of
interdependence of business processes and substantial integration in the same
geographical area, The CGUs identified in the International Division are represented by
electricity generation and distribution/sales assets identified with business combinations
and which constitute, by geographical area and business, Individual units generating
independent cash flows. The CGUs identified by management to which the goodwill
recognized in these consolidated financial statements has been allocated are indicated in
the section on Intangible assets, to which the reader is invited to refer,

The number and scope of the CGUs are updated systematically to reflect the impact of new
busimess combinations and reorganizations carried out by the Group, and to take account of
external factors that could impact the ability of groups of assets to generate independent
cash fMlows.,

Detarmination of the existence of contral

Under the provisions of IFRS 10, which the Group has adapted since January 1, 2014, with
retrospective application as from lanuary 1, 2013, control is achieved when the Group is
exposed, or has rights, to variable returns from Its Involvement with the investee and has
the ability to affect those returns through Its power over the Investee, Power Is defined as
the current ability to direct the relevant activities of the investee based on existing
substantive rights.

The existence of control does not depend solely on ownership of a majority shareholding,
but rather it arises from substantive rights that each investor holds over the investes.
Conseguently, management must use [ts judgment in assessing whether specific sibeations
determine substantive rights that give the Group the power to direct the relevant activities
of the investee in order to affect its returns.

For the purpose of assessing control, management analyses all facts and clrcumstances
including any agreameants with other investors, rights arising from other contractual
arrangements and potential voting rights (call options, warrants, put options granted to
non-controlling shareaholders, &k, ). These aother fFacts and circumstances could be especially
significant In such assessment when the Group holds less than a majority of wvoting rights,
ar similar rights, in the investes,
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Following such analysis of the existence of contrel, which had already baen dene in
previous years under the provisions of the then-applicable TAS 27, the Group consolidated
certain companies (Emgesa and Codensa) on a line-by-line basis even though it did not
held more than half of the voting rights. That approach was maintained in the assessment
carried out In application of [FRS 10 on the basis of the requirements discussed above, as
detailed in the attachment "Subsidisries, associates and other significant equity
investments of the Enel Group at December 31, 2014" to these financial statements.

Thie Group ré-assesses whether or nat it controls an investee if facts and circumstances
indicake that there are changes to one or more of the elements considerad in verifying the
existence of contral,

Determination of the existence of joint contral and of the type of joint
arrangement

Under the provisions of the new IFRS 11, wihich the Group has adopted as from January 1,
2014, with retrospective application as from January 1, 2013, a joint arrangement is an
agreament whers two, OF more parties, have jaint contral,

Joint comtrol exists when the decisions over the relevant activities require the unanimous
consent of at least two parties of a joint arrangement,

A joint arrangement can be configured as a joint venture or a joint operation, Joint
ventures are joint arrangements whereby the parties that have joint control have rights to
the net assets of the arrangement. Conversely, joint operations are joint arrangements
whereby the parties that have joint control have rights to the assets and obligations for the
liakilities relating to the arrangement.

In order to determine the existence of the joint control and the type of joint arrangement,
management must apply judgment and assess its rights and obligations arising from the
arrangement, For this purpose, the management considers the structure and legal form of
the arrangement, the terms agreed by the parties in the contractual arrangement and,
when refevant, other facts and circumstances.

Following that analysis, on first-time application, the Group has considered Its Interests in
SF Energy and Asociacidn Muclear Ascd-Vandellds 11 as joint arrangements. Subsequentiy,
as from January 1, 2014 and fallowing changes in the shareholders” agreements between
the partners, which gave rise to a change in the governance arrangements of SE
Hydropower, producing a situation of joint control, the latter investee has also been treated
as a joint arrangement.

For the sake of completeness, we report that all other companles classified as under joint
control in accordance with the earlier IAS 31 have been reclassified as joint ventures under
IFRS 11,

The Group re-assesses whether or not It has joint control if facts and ciroumstances
Indicate that changes have ocourred In ene or more of the elements considered in verlfying
the existence of joint control and the type of the joint arrangement.

Determination of the existence of significant influence over an associate
Associated companies are those in which the Group exercises significant influence, i.e. the
power to particdpate in the financial and operating policy decisions of the investee but not
exaercise control or joint control over those policies. In general, it is presumed that the
Group has a significant influence when it has an ownership interest of 20% or more,

In ardér to determine the existence af significant influance, management must apply
judgment and consider all facks and circumstances.,
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The Group re-assesses whether or not it has significant influence if facts ang circumstances
indicate that there are changes to one or more of the elements considered in verifying the
existence of significant influence.

Application of TFRIC 12 "Service concession arrangements”™ to concessions

IFRIC 12 “Service concession arrangements” applies to “public-to-private” servioe

concession arrangements, which can be defined as contracts under which the grantor

tranzfars bo & concession halder the right to deliver public services that give access to the

main public facilities for a specified period of time in return far managing the infrastructure

used to deliver those public services.

More specifically, IFRIC 12 applies to public-to-private service Concession arrangements

if the grantors

> controls or regulates what services the operator must provide with the infrastructure, to
wihom it must provide them, and at what price; and

= controls - through ownership or otherwise - any significant residual interest in the
infragtructure &t the end of the term of the arrangement,

In EIESEESII‘IQ the aDﬂllEahllll'l.' af these prn‘ulsinns for the Gruup, manageme-nr Ea!EI'I.III'I'

analyzed existing concessions,

On the basis of that analysis, the provisions of IFRIC 12 are applicable to some of the

infrastructure of @ number of companies in the Iberia and Latin America Division that

operate in Brazil (Ampla and Coelce).

Related parties

Related parties are malnly parties that have the same contralling entity as Enel Spa,
companies that directly or indirectly through one or more intermediaries control, are
controlled or are subject to the joint control of Enel SpA and in which the latter has a
holding that enables it to exercise a significant influence. Related partles also include
entities that operating post-employment benefit plans for employees of Enel SpA or its
associates (specifically, the FOPEN and FONDEMNEL pension funds), as well as the members
of the boards of auditors, and their immediate family, and the key management personnel,
and their immediate family, of Enel SpA and Its subsidiaries. Key management personnel
comprises management personnel who have the power and direct or indirect responsibility
for the planning, management and controd of the activities of the company. They Include
directors.

Subsidiaries

Subsidiaries are all entities ower which the Group has control. The Group controls an entity
when It is exposed/has rights to varlable returns derlving from its involvement and has the
abillity, through the exercise of its power over the investee, to affect its returns. Power is
defined as when the investor has existing rights that give it the current ability to direct the
relevant activities.

The figures of the subsidiaries are consalidated on a full line-by-line basis as from the date
control is acquired until such control ceases.
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Consolidation procedures

The financial statements of subsidiaries used to prepare the consolidated financial
statements were prepared at December 31, 2014 in accordance with the accounting
policies adopted by the Parent Company.

If a subsidiary uses different accounting pelicies from those adopted in preparing the
consclidated financial statements for similar transactions and facts in similar circumstances,
appropriate adjustments are made to ensure conformity with Group accounting policies.
Asgets, Nabilities, revenue and expeénses of a subsidisry scquired or disposed of during the
year are included in the consolidated financial statements, respectively, from the date the
Group gains control or until the date the Group céases to control the subsidiary.

Profit or loss and the other components of other comprehensive income are attributed to
the awners of the Parent and non-controdling interests, even if this results in a 10ss for non-
controlling interests,

All intercompany assets and liabilivies, equity, income, expenses and cash flows relating to
transactions between entities of the Group are ellminated in full.

Changes in swnership intesest in subsidiaries that do not result in loss of contiol are
accounted for as equity transactions, with the carrying amounts of the controlling and mon-
<controlling interests adjusted to reflect changes in their interests in the subsidiary, Any
difference between the fair value of the consideration paid or received and the
correspending fraction of equity acquired or sold s recognised in consolidated equity.
When the Group ceases to have controf over a subsidiary, any interest retainad in the
entity is remeasured to its fair value, recognised through profit or loss, at the date when
control is fost. In addition, any amounts previously recognised in other comprehensive
Income in respact of the former subsidiary are accounted for as if the Group had directly
disposed of the related assets or liabilities.

Investments in joint arrangements and associates

A Joint venture I5 an entity over which the Group exercises joint cantrol and has rights to
the net assets of the arrangement. Joint controd is the sharing of control of an arrangement,
whereby decisions about the relevant activities require unanimous consent of the parties
sharing control.

An assoclate is an entity aver which the Group has significant influence. Significant
influence is the power to participate in the financial and operating policy decisions of the
investes without having control or joint control over the investee.

The Group's investments in |ts joint ventures and assoclates are accounted for using the
eguity methed.

Under the eguity method, these investments are initially recognised at cost and any
goodwill arising from the differance between the cost of the investment and the Group's
share of the net fair value of the investee"s identifiable assets and liabilibes at the
acquisition date Is included in the carrying amaunt of the investment. Goodwill Is nok
individually tested for impalrment.

After the acquisition date, their carrying amount is adjusted to recognize changes in the
Group’s share of profit or loss of the associate or joint venture. The QOCI of such Investees
Is presented as specific items of the Group's OCIL

Distributions received from joint venture and associates reduce the carrying amount of the
investments.

Profits and losses resulting from transactions betweean the Group and the associates or joint
ventures are eliminated to the extent of the interest in the associate or jeint venture,
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The financial statements of the associates or joint ventures are prepared for the same
reporting period as the Group, When necessary, adjustments are made to bring the
accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it is necessary to
recognize an impalrment 055 on its nvestment in an associate or joint venture, If there is
such evidence, the Group calculates the amount of impairment a8 the difference between
the recoverable amount of the associate ar joint venture and its carrying ameount,

If the investiment ceéases to be an associate or & joint vanture, the Group récognizes any
retained investment &t its fair value, through profit or 1055, Any amounts previously
recognised in other comprehensive income in respect of the former associate ar joint
venture are accounted for as if the Group had directly disposed of the related assets or
liabilities.

If the Group's ownership interest in an associate or a joint venture is reduced, but the
Group continues to exercise a significant influence or joint contral, the Group continues to
apply the equity method and the share of the gain or loss that had previously been
recognised i other comprehensive income relating to that reduction is accounted for as if
the Group had directly disposed of the related assets or liabilities.

When a portion of an investment in an asseciate or joint venture meets the criteria to be
classified as held for sale, any retained portion of an investment in the associate or joint
venture that has not been classified as held for sale is accounted for using the equity
method until disposal of the portion classified as held for sale takes place,

Joint operations are joint arrangements whereby the parties that have joint control have
rights to the assets and cbligations for the liabilities relating to the arrangement. For each
joint operation, the Group recognized assets, liabilities, costs and revenue on the basis of
the provisions of the arrangement rather than the participating interest held.

Translation of foreign currency items

Transactions |n currencies other than the functional currency are recognized In thess
financial statements at the exchange rate prevailing on the date of the transaction.
Monetary assets and liabilities denominated in a foreign currency other than the functional
currency are |later adjusted using the balance sheet exchange rate. Non-monetary assets
and liabilities in foreign currency stated at cost are transiated using the exchange rate
prevailing on the date of initial recognition of the transaction. Non-maonetary assets and
ltabilitles in foreign currency stated at falr value are translated using the exchange rate
prevailing on the date that value was determined. Any exchange rate differences are
recognized through profit or loss,

Translation of financial statements denominated in a foreign currency
For the purposes of the consolidated financial statements, all profits/losses, assets and
liabilities are stated in eura, which is the functional currency of the Parent Company, Enel
Spa.

In order to prepare the consolidated financial statements, the financial statements of
consolidated companles in functional currencies other than the presentation curmency used
in the consolidated financial statements are translated into euro by applying the relevant
pericd-end exchange rate to the assets and labilities, including goodwill and consalidation
adjustments, and the average exchange rate for the period, which approximates the
exchange rates prévailing at the date of the respective transactions, to the income
statement iterns,
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Any resulting exchange rabe gaing or losses are recognized as a separate component of
equity in 8 special reserve, The gains and losses are recognized proportionately in the
income statement on the disposal (partial or total) of the subsidiary.

Business combinations

Business combinations initiated before January 1, 2010 and completed within that financial
year are recognized on the basis of IFRS 3 (2004).

Such business combinations were recognized using the purchase method, where the
purchase cost is equal to the fair value at the date of the exchange of the assets acquired
and the labilities incurreéd or assumed, plus costs directly attributable 1o the acquisition,
This cost was allocated by recognizing the assets, liabilities and identifiable contingent
liabilities of the acquired company at their fair values. Any positive difference between the
cost of the acquisition and the fair value of the net assets acquired pertaining to the
shareholders of the Parent Company was recognized as goodwill, Any negative difference
was recagnized in profit or loss. The value of non-controlling interests was determined in
propertion to the interest held by minority sharehalders in the net assets. In the casze of
bhusiness combinations achieved in SEBQEE, at the date of ar.quisitiun any adjustment to the
fair value of the net assets acquired previously was recognised in equity; the amount of
goodwill was determined for each transaction separately based on the fair values of the
acquiree’s net assets at the date of each exchange transaction.

Business combinations carried out as from January 1, 2010 are recognized on the basis of
IFRS 3 (2008), which is referred to as IFRS 3 [Revised) hereafter.

More specifically, business combinations are recognized using the acquisition method,
where the purchase cost (the consideration transferred) is equal to the fair value at the
purchase date of the assets acquired and the liabilities incurred or assumed, as well as any
equity instruments Issued by the purchaser, The consideration transferred includes the fair
value of any asset or llability resulting from a contingent consideration arrangement,

Costs directly attributable to the acquisition are recognized through profit or loss,

This cost is allocated by recognizing the assets, liabilities and identifiable contingent
liakilitles of the acquired company at their falr values as at thie acquisition date. Any
positive difference betwean the price pald, measured at fair value as at the acquisition date,
plus the value of any non-controlling interests, and the net value of the identifiable assets
and liabilities of the acquiree measured at fair value is recognized as goodwill. Any negative
difference Is recognized In profit or loss.

The value of non-centrolling interests is determined elther in proportion to the interest held
by minority shareholders in the net dentiflable assets of the acquiree or at their fair value
as at the acquisition date,

In the case of business cambinations achieved In stages, at the date of acquisition of
control the previously held equity interest in the acquiree |s remeasured to fair value and
any positive or negative difference Is recognised in profit or loss,

Any contingent consideration is recognised at fair value at the acguisition date. Subsequent
changes to the falr value of the contingent consideration classified as an asset or a Nability
that is a financlal instrument within the scope of 1AS 39 |s recognised either In profit or loss
or In other comprehensive income. IF the contingent consideration Is not within the scope of
IAS 39, it Is measured in accordance with the appropriate 1FRS-EU. Contingent
consideration that is classified as equity IS not re-maasured, and its subsequent settlament
Is accounbed for within equity.
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If the fair values of the assets, Habilities and contingent liabilities can only be calculated on
& provisional basis, the business combination is recognised using such provisional values,
Any adjustments resulting from the completion of the measurement process are recognised
within twelve menths of the date of acquisition, restating comparative figures.

Fair value measurement

For all fair value measurements and disclosures of fair value, that are either required or

permitted by international accounting standards, the Group applies IFRS 13,

Fair value is defined as the price that would be received to sell an asset or paid to transfer

& liahility, in an orderly transaction, between market participants, at the measurement date

{i.e. an exit price),

The fair value measurement assumes that the transaction to sell an asset or transfer 8

liability takes place in the principal market, i.e, the market with the greatest volume and

level of activity for the asset or liability. In the absence of a principal market, it is assumed

that the transaction takes place in the most advantageous market to which the Group has

access, i, the market that maximizes the amount that would be réceived to sell the assat

ar minimizes the amount that would be paid to transfer the lability,

The fair value of an asset or a liability is measured using the assumptions that market

participants would use when pricing the asset or liability, assuming that market participants

act in their economic best interest, Market participants are independent, knowledgeable

sellers and buyzrs who are able to enter into a transaction for the asset or the liability and

who are motivated but not forced or otherwise compelled to do so.

When measuring fair value, the Group takes into account the characteristics of the asset or

liability, In particular:

= for a non-financial asset, a fair value measurement takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and
best use or by selling it to another market participant that would use the asset In its
highest and best use;

= for liabilides and own equity Instruments, the fair value reflects the effect of nan-
performance risk, e, the risk that an entity will not fulfill an obligation;

= In the case of groups of financial assets and financial llabilities with affsetting positions
In market risk or credit risk, managed on the basis of an entity’s nat exposure to such
risks, it is permitted to measure fair value on a net basis.

In measuring the fair value of assets and liabilities, the Group uses valuation technigues

that are appropriate In the circumstances and for which sufficlent data are avallable,

maximizing the use of relevant ocbservable Inputs and minimizing the use of uncbservable

inputs,

Property, plant and equipment

Property, plant and equipment is stated at cost, net of accumulated depreciation and
accumulated impairment fosses, if any, Such cost includes expenses directly attributable to
bringing the asset to the location and condition necessary for Its Intended wse,

The cost is also increased by the present value of the estimate of the costs of
decommissioning and restoring the site en which the asset is localed where there is a legal
or constructive obligation to do so. The corresponding liability s recognised under
provisions for risks and charges. The accounting treatment of changes in the estimate of
these costs, the passage of time and the discount rate is discussed under "Pravisions for
risks and charges”.
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Praperty, plant and equipment transferred from customers ko connect them to the
electricity distribution network and/for to provide them with ongoing access to & supply of
electricity is initially recognised at its fair value at the time of the transfer.

Barrowing costs that are directly attributable to the acquisition, construction or production
of a qualifying asset, i.e. an assel that takes a substantial period of time to get ready for lts
intended use or sale, are capitalized as part of the cost of the assets themselves. Barrowing
costs associated with the purchase/construction of assets that do not meet such
requirement are expensed in the perod in which they are incurred,

Certain assets that were revaiued st the IFRS-EU trangition date or in previous periods are
recognised At their fair value, which is considered to be their deemed cost at the
revaluation date,

Where individual items of major companents of property, plant and equipment have
different useful lives, the components are recognised and depreciated separately,
Subsequent costs are recognised as an increase in the carrying amount of the asset when it
is probable that future economic benefits associated with the cost incurred to replace a part
of the assat will flow to the Graup and the cost of the item can be measured reliably, All
ather costs are FEE:I:I!_'II'II'EEII in pmﬁr or |o5s 35 incurred,

The cost of replacing part or all of an asset is recognised as an inCrease in the carrying
amount of the asset and is depreciated over its useful life; the net carmying amount of the
replaced unit is derecognised through profit or loss,

Property, plant and equipment, net of its residual value, is depreciated on a strakght-line
basis over its estimated useful life, which is reviewed annually and, if appropriate, adjusted
prospectively. Depreciation begins when the asset is available for use.
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The estimated useful life of the main items of property, plant and equipment is as follows:

Civil buildings 20- 10 yaars
Busidings and civil works incorporated In plants 20-85 years

Hydroslectric power plants:

= peEnslack 20-75 years

- mechankcal and electrical machinery 2440 yaars

- athar fixed hydrauks warks 25-100 years
Thermal power plants:

- ballers and auxifiary components 1946 yaars

- ga&s turbing companants 1040 vaars

- mechanical and elactrical machinary 1045 yaars

- ather fiwed hydraubc works 10-BE yaars
Huclear power plants 640 yaars

Geothermal power plants:

- cooling towers 10-20 years

- turbines and generators 20-20 yaars

- turhine parts in contact with fluid 10-25 yaars

- mechankcal and electrical machinery I0:32 yaars

Wind powar plants:

= TOWArE 20-25 yaars

= turbines and genarators 20-25 yaare

= machankoal ard slectrical machinary 15-25 yaars

Sotar power planis:

- mechankcal and slectrical machinery 1540 yaars
Public and artstic lighting:

= public kghting instaliations 18-25 yaars

- artistic lighting instailations 2025 years

Transmizsion lines 30.50 years_
Transformer stations 10-60 years

Destribution plant:

- high-valtsge lnee 30-50 years

= prumary ransfonmer statians 10+-60 vaars

- o wrdd med um-voltage lines 23-50 years_
Maters:

= alsctromachanical maters 2-27 yaars

- alectricity balance measursmant equipment 2-35 yaars

- mlectronic meters 1020 yaars

The useful life of leasehold improvements is determined on the basis of the term of the
lease or, if shorter, on the duration of the benefits produced by the improvements

themselves.

Land is not depreciated as it has an undetermined useful life,

Assels recognized under property, plant and equipment are derecognized either at the time
of their disposal or when no future ecanomic benefit is expected from their use or disposal,
Any gain or loss, recognized throwgh profit or loss, is calculated as the difference between
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the net consideration received in the disposal, where present, and the net carrying amount
of the derecognized assets,

Assats to be relinquished free of charge

The Group's plants Include assets to be relinquished free of charge at the end of the
concessions. These mainly regard major water diversion works and the public lands used
for the operation of the thermal power plants. For plants in Italy, the concessions terminate
in 2020 and 2040 (respectively, for plants located In the Autandmous Pravince of Tranto
and in the Autonomaus Pravince of Bolzana) and 2029 (for all others), Within the
regulatory framework in farce until 2011, if the concessions arg not renewed, at those
dates all intake and governing works, penstocks, outflow channels and ather assets on
public lands were to be relinquisned free of charge to the State in good operating conditian,
Accordingly, depreciation on assets to be relinquished was calculated over the shorter of
the term of the concession and the remaining useful life of the assets,

In the wake of the legislative changes introduced with Law 134 of August 7, 2012, the
assets previously dassified a5 assets "t be ralinguished free of charge” connectad with the
h\ﬂdfﬂ!lmﬂt wiater diversion concessions are now considerad in the same manner as ather
categories of "property, plant and equipment” and are therefore depreciated over the
economic and technical life of the asset (where this exceeds the term of the concession), as
discussed in the section above on the "Depreciable value of certain elements of [talian
hydroslectric plants subsequent to enactement of Law 134/2012%, which you are invited to
consult for more details,

In accordance with Spanish laws 29/1985 and 46/1999, hydroelectric power stations in
Spanish territory operate under administrative concessions at the end of which the plants
will be returned to the government in good operating condition, The terms of the
concessions extend up to 2067.

A number of generatien companies that operate in Argentina, Brazll and Mexico hold
administrative concesslons with similar conditions to those applied under the Spanish
concession system. These concessions will expire in the period between 2013 and 3088

As regards the distribution of electricity, the Group s a concession holder in Italy for this
service. The concession, granted by the Ministry for Economic Development, was issued
free of charge and terminates on December 31, 2030. If the concession is not renewed
upon explry, the grantor Is required to pay an indemnity. The amount of the Indemnity wihil
be determined by agreement of the partles using appropriate valuation methods, based on
both the balance-sheet value of the assets themselves and thelr profitabilivy.

In determining the indemnity, such profitability will be represented by the presant value of
future cash flows. The infrastructure serving the concessions Is owned and avallable to the
concession halder. It is recognized under “Property, plant and equipment® and is
depreciated over the useful lives of the assets.

Enel also operates under administrative concesslons for the distribution of electricity in
other countries {including Spain and Romanila). These concessions give the right to bulld
and operate distribution networks for an Indefinite period of time.

Infrastructure within the scope of IFRIC 12 "Service concession
arrangemaents”

Under a "public-to-private” sarvice concession arrangement within the scope of IFRIC 12
"Service concession arrangements” the operator acts as a service provider and, in
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accordance with the terms specified in the contract, it constructs/upgrades infrastructure

used to provide a public service and operates and maintaing that infrastructure for the

period of the concession.

The Group, &5 operator, does not recognize the infrastructure within the scope of IFRIC 12

as property, plant and equipment and It accounts for revenue and costs relating to

construction/upgrade services as discussed in the section "Construction contracts®, In

particular, the Group measures the consideration received or recelvable for the

construction/upgrading of infrastructure at its fair value and, depending on the

characteristics of the service concession arrangement, it recognizes:

> afinancial asset, if the operator has an unconditional contractual right to réceive cash or
another financial asset from the grantor (or from a third party at the direction of the
grantor) and the grantor has little discretion o avoid payment, In this case, the grantor
contractually guarantees to pay to the operator specified or determinable amounts or
the shortfall between the amounts received from the users of the public service and
specified or determinable amounts (defined by the contract), and such payments are not
dependent on the usage of the infrastructure; and/or

> an intangible asset, if the operator receives the right (a license) to charge wsers af the
public service provided, In such a case, the operator does not have an unconditional
right to receive cash because the amounts are contingent on the extent that the public
uses the service,

If the Group {as operator) has a contractual right to receive an intangible asset (the right

to charge users of the public service), borrowing costs are capitalized using the criteria

spacified in the section ®Property, plant and equipment®.

During the operating phase of concession arrangements, the Group accounts for operating

seryice payments in accordance with criteria specified in the section "Revenue®,

Leases

The Group holds property, plant and equipment and Intangible assets for its various
activities under lease contracts.

These contracts are analyzed on the basis of the circumstances and indicators set out in
IAS 17 in order to determine whether they constitute operating leases or finance leases.

A finance lease is defined as a lease that transfers substantially all the risks and rewards
incidental to ownership of the related asset to the lessee. All leases that do not meet the
definition of a finance lease are classified as operating leases,

0n Initlal recognition assets held under finance leases are recegnised as property, plant and
eguipment and the related liabllity Is recognised under lomg-term borrowings. At incepthon
date finance leases are recognised at the lower of the falr value of the leased asset and the
present value of the minlmum lease payments due, Induding the payment required to
exercise any purchase option.

The assets are depreciated on the basis of thair usaful lives. If it is not reasonably certain
that the Group will acquire the assets at the end of the lease, they are depreciated over the
shorter of the lease term and the useful life of the assets.

Payment made under operating lease are recognised as a cost on a stralght-line basis aver
the lease term,

Although not formally designated as lease agreements, certain types of contract can be
considered as such if the fulfilment of the arranqcmmt is dependent on the use of a
specific asset (or assets) and if the arrangement conveys a right to use such assets,
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Investment property

Investment property consists of the Group's real estabe held to eamn rentals and/or for
capital appreciation rather than for use in the production ar supply af goods and services,
Investment property is measured at acquisition cost less any accumulated depreciation and
any accumulated Impairment losses,

Investment property, excluding land, is depreciated on a straight-line basis over the useful
lives of the assels,

Irmpairmant losses are determined on the basis of eriteria diseussed below

The breakdown of the fair value of investment property is detailed in note 45 "Assets
measured at fair value”, Investment property is derecognised either at the time of its
disposal or when no future economic benefit is expected from its use or disposal. Any gain
or loss, recognised through profit or loss, is calculated as the difference between the net
consideration received in the disposal, where present, and the net book value of the
derecognised assets,

Intangible assets

Intangible assets are identifiable assets without physical substance controlied by the entity
and capable of generating future economic benefits. They are measured at purchase or
internal development cost when it is probable that the use of such assets will generate
future economic benefits and the related cost can be reliably determined.

The cost includes any directly attributable expenses necessary to make the assets ready for
their intended use,

Internal development costs are reccgnised as an intangible asset whean both the Group is
reasonably assured of the technical feasibilily of completing the intangible asset and that
the asset will generate future economic benefits and It has intention and ability to complete
the asset and use or sell it.

Research costs are recognised as expenses,

Intangible assets with a finite useful life are reported net of accumulated amortization and
any impairment losses.

Amaortisation is calculated on a straight-line basis over the [tem’s estimated useful life,
which Is reassessed at least annually; any changes In amortization policles are reflected on
a prospective basis. Amortization commances when the asset is ready for use.
Conseguently, intangible assets not yet avallable for use are not amortized, but are tested
for impalrment at least annually,

Intangible assets have a definite useful life, with the exception of a number of concesslons
and goodwlll,

Intangible assets with indefinite useful lives are not amortized, but are tested for
Iimpairment annually. The assessment of Indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportablae. If not, the change In useful life fram
indefinite to finite is accounted for as a change in accounting estimate.

Intangible assets are derecognised either at the time of their disposal or when no future
economic benefit |s expected from their use or disposal. Any gain or loss, recognised
through profit or loss, |s calculated as the difference between the net consideration
recelved in the dispesal, where present, and the net book value of the derecognised assets.
The estimated useful life of the main intangible assets, distinguishing betwean  internally
generated and acquired assets, is as follows:
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Develoament costs!

= infwrnally genarated 3-5 yaars
- acquirnd 3-5 yaare
[mdustrie! patents and intellectual proparty rights:

= internaily genorated 5 yaars
- acguired 325 ywars

Concesshans, licenses, trademarks and simiar rights:
- internally generated -

= Bcguired -6} yaars
Orthar-

- ntermially generated 2-5 yaars
- acquired 3-40 yuars
Goodwill

Goodwill arises on the acquisition of subsidiaries and représents the excess of the
consideration transferred, as measured at fair value at the acquisition date, over the net
fair value of the acquirea’s identifiable assets and liabllities. After initial recognithon,
goodwill is not amortized, but is tested for recoverability at least annually wsing the criteria
discussed in the section "Impairment of non-financial assets”. For the purpose of
impairment testing, goodwill is allocated, from the acquisition date, ko each of the identified
cash generaling units,

Goodwill retating to equity investments in associates and joint venture is included in thair
carrying amount,

Impairment of non-financial assets

At #ach reporting date, non-financial assets are reviewed to determine whether there |5
evidence of impalrment, If such evidence exists, the recoverable amount of any invalved
asset is estimated. The recoverable amount is the higher of an asset's fair value |ess costs
of disposal and Itg value in use,

In order to determine the recoverable amount of property, plant and equipment, intangible
assets and goodwill, the Group generally adopts the value-in-use criterion.

The value in use is represented by the present value of the estimated future cash flows
generated by the asset in guestion. Value in use is determined by discounting estimated
future cash fMows using a pre-tax discount rate that reflects the current market assessment
of the time value of money and the specific risks of the asset.

The future cash flows used to determing value in use are based on the most recent
business plan, approved by the management, containing forecasts for volumes, revenue,
operating costs and investments.

These projections cover the next five years, Consequently, cash flows related to
subsequent periods are determined on the basis of a long-term growth rate that does not
exceed the average long-term growth rate for the particular sector and country,

The recoverable amount of assets that do not generate independent cash flows is
determined based on the cash-generating unit to which the asset belongs.

If the carrying amount of an asset or of a cash-generating unit to which it is allocated is
higher than its recoverable amount, an impairment loss is recognised in profit or loss under
"Depreciation, amartization and Impairment losses”.
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Impairmant losees of cash generating units are firstly eharged against the carrying amount
of any goodwill attributed bo it and then against the other assets, in proportion to their
carrying amount.

If the reasons for a previously recognised impairment loss no longer obtain, the carrying
amount of the asset Is restored through profit or less, under “Depreciation, amertization
and impairment losses”, in an amoeunt that shall not exceed the net carrying amount that
the asset would have had If the impairment 1oss had not been recognised and depreciation
or amartization had been performed.

The recoverable amaount of goodwill and intangible assets with an indefinite useful life is
tested for recoverability annually or more frequently if there iz evidence suggesting that the
assets may be impaired, The ariginal value of goodwill is nat restored even if in subsequent
years the reasons for the Impairment no longer obrain,

1If certain specific identified assets owned by the Group are Impacted by adverse econamic
or operating conditions that underming their capacity to contribute to the generation of
cash flows, they can be isolated from the rest of the assets of the CGU, undergo separate
analysis of their recoverability and impaired where necessary,

Inventories

Inventories are measured at the lower of cost and net realizable value except for
inventories invalved In trading activities, which are measured at fair value with recognition
through profit or loss.

Cost |s determined on the basis of average weighted cost, which inciudes related ancillary
charges. Net estimated realizable value is the estimated normal selling price net of
estimated costs to sell or, where applicable, replacement cost.

For the portion of inventories held to discharge sales that have already been made, the net
realizable value |s determined on the basis of the amgunt estabiished In the contract of sale.
Inventories include environmental certificates (green certificates, energy efficlency
certificates and CO; emissions allowances) that were not utilized for compliance in the
reporting period. As regards CO; emissions allowances, Inventories are allocated between
the trading portfolio and the compliance portfolio, i.e. those used for compliance with
greenhouse gas emissions requirements. Within the latter, C0; emissions allowances are
allocated to sub-portfolios on the basis of the compliance year to which they have baen
assigned.

Inventories also include nuclear fuel stocks, use of which is determined on the basis of the
electricity generated.

Materials and other consumables (including energy commodities) held for use In production
are not written down if it is expected that the final product in which they will be
incorporated will be sold at a price sufficient to enable recovery of the cost Incurred.

Construction contracts

When the outcome of a construction contract can be estimated reliably and it is probable
that the contract will be profitable, contract revenue and contract costs ane recognised by
reference to the stage of completion of the contract activity at the end of the reporting
period. Under this criteria, revenue, expenses and profit are attributed in proportion to the
work completed.

When it is probable that total contract costs will exceed total contract revenue, the
expected loss on the construction contrack is réecognised as an expense immediateky,
regardiess of the stage of completion of the contract.
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When the outcame of a construction contract cannot be estimated reliably, contract
révenue is recognised only to the extent of contract costs incurred that are likely to be
recaoverable,

The stage of completion of the conkract in progress is determined, using the cost-to-cost
method, as a ratio between costs incurmed for work performed to the reporting date and the
estimated total contract costs, In addition te initial amount of revenue agreed in the
contract, contract revenue includes any payments in respect of variations, claims and
incentivas, ta the extent that it 12 probable that they will result in revenue and can be
reliably measured,

The amount dug From customers for contract work IS presented as an asset; the amount
due to customers for contract work is presented as a lability.

Financial instruments

Financial instruments are recognised and measured in accordance with TAS 32 and [AS 39,
A financial asset or liabillty is recognised in the consolidated financial statements when, and
only when, the Group becomes party to the contractual provisions of the instrument (the
trade date}.

Financial instruments are classified as follows wnder 145 39:

> financial assets and liabilities at fair value through profit or loss;

= held-to-maturity financial assets;

> loans and recsivables;

=~ available-for-sale financial assets,

= Mnancial liabilities measured at amortized cost.

Financial assets and liabilities at fair value through profit or loss

This category includes: securities, equity investments in entities other than subsidiaries,

associates and jolnt ventures and investment funds held for trading or designated as at fair

value through profit or loss at the time of initial recognition.

Fimancial instruments at fair value through profit or loss are financlal assets and liabdlities:

= dassified as held for trading because acquired or incurred principally for the purpose of
selling or repurchasing at short term;

= designated as such upon initial recognition, under the option allowed by 1AS 39 (the fair
value option).

Such financial assets and Habilities are initially recognised at fair value with subsegquent

galns and losses from changes In their falr value recognised through profit or loss,

Held-to-maturity financial assets

This category comprises non-derivative financial assets with fixed or determinable
payments and fixed maturity, quoted on an active market and not representing equity
investments, for which the Group has the positive intention and ability to hald until
maturity. They are initially recognised at fair value, including any transaction costs, and
subsequently measured at amortized cost using the effective interest method.

Loans and recelvables

This category mainly includes trade receivables and other financial receivables. Loans and
recelvables are non-derivative financial assets with fixed or determinable payments, that
are not quobed on an active market, other than those the Group intends to sall immediately
or in the short-term (which are classified as held for trading) and those that the Group, on
initial recognition, designabes as aither at fair value through profit or loss or available for
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sale, Such assets are initially recognised at fair value, adjusted for any transaction costs,
and are subsequently measured at amortized cost wsing the effective interest method,
without discounting unless material,

Avallabie-Tor-gale financial assets

This category mainly includes listed debt securities not classified as hald to maturity and
equity invesiments in other entities (unless classified as "designated as at fair value
through profit ar loss”). Available-for-sale financial assets are non-derivative fnancial
assets that are designated as available for sale or are not classified as loans and
receivables, held-to-maturnty financial assets or financial assets at fair value through profit
or loss,

These financial instruments are measured at fair value with changes in fair value
recognisad in other comprehensive income.

AL the time of sale, or when a financial asset available for sale becomes an investment in a
subsidiary as a result of successive purchases, the cumulative gains and losses previously
recognised in equity are reversed to the income stabement.

When the fair value cannot he determinad l"EIIatI'I','. these assels are Femqﬂi&El:i at cost
adjusted for any impairment losses,

Impalrment of financial assets

At each reporting date, all financial assets classified as loans and receivables [including

trade recejvables), held to maturity or available for sale, are assessed in order to determine

if there is objective evidence that an asset or a group of financial assets is impaired.

An Impairment loss is recognised if and only if such evidence exists as a result of one or

mare events that ocourred after initial recognition and that have an impact on the future

<ash flows of the asset ang which can be estimated reliably.

Objective evidence of an impairment loss includes observable data about, for example:

> significant financial difficulty of the Issuer or obligor;

=~ @ breach of contract, such as a default or delinquency in interest or principal payments;

= eyidence that the borrower will enter bankruptcy or other form of financial
rearganization;

> a measurable decrease in estimated future cash flows.

Losses that are expected to arise as a result of future events are not recognised.

For finandal assets classified as loans and receivables or held to maturity, once an

Iimpalrment loss has been identifled, its amount Is measured as the difference between the

carrylng amount of the asset and the present value of expected future cash flows,

discounted at the original effective interest rate. This amount is recognised In profit or loss.

The carrylng amount of trade recelvable is reduced through use of an allowance account.

If the amount of a past Impairment loss decreases and the decrease can be related

abjectively to an event occurring after the impairment was recognised, the impairment is

reversed through profit or loss.,

Further factors are considered In case of impairment of avallable for sale equity

investments, such as significant adverse changes in the technological, market, economic or

legal environment.

A significant or prolonged decline in Fair value constitutes objective avidence of impairment

and, therefore, the fair value loss previously recognised n other comprehensive income is

reclassified From equity to income.
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The amauvnt of the cumulative loss iz the difference between the acquisition cost and the
current fair value, less any impairment loss préviously recognised in profit or loss. An
impairment loss on an available for sale equity investment cannot be reversed,

1If there is objective evidence of impairment for ungqueted equity instruments measured at
cost because falr value cannot be reliably measurad, the amaunt of the iImpairment 055 is
measured as the difference between the carrying amount and the present value of
estimated luture cash MNows, discounted at the current rate of interest for a similar financial
asset, Reversal of impairment are not permitted in these cases either,

The amount of the impairment 1035 on & debt instrument cassified as available for sale, to
be reclassified from equity, is the cumulative fair value loss recognised in other
comprehensive income. Such impairment loss is reversed through profit or loss if the fair
value of the debt instrument objectively increases as a result of an event that occurred
after the impairment loss was recognised,

Cash and cash equivalents

This category includes deposits that are available on demand or 8t very short term, as well
as hlgl‘ll'p' IIEIIJII‘] short-term financial investmeants that are FEE{!II'.I convertible inta a known
amount of cash and which are subject to insignificant risk of changes in value.

In addition, for the purpese of the censolidated statement of cash flows, cash and cash
equivalents do not include bank cverdrafts at period-end.

Financial liabllities at ameortized cost

This category mainly includes borrowings, trade payables, finance lease obligations and
debt Instruments.

Financial Habilities other than derivatives are recognised when the Group becomes a party
to the contractual clauses of the instrument and are initially measured at fair value
adjusted for directly attributable transaction costs. Financial llabilities are subsequently
measured at amortized cost using the effective interest rate method.

Derivative financial instruments

A derlvative s a fimancial instrument or another contract:

* whose value changes in response to the changes In an underlying variable such as an
Interest rabe, commodity or Security price, forelgn exchange rate, a price or rate index,
a credit rating or other variable;

> that requires no Initial net Investment, or an Initlal net iInvestment that s smaller than
would be required for a contract with a similar response te changes in market factors;

> that is settled at a future date.

Derivative instruments are classified as finandial assets or liabllitles depending on whether

their fair value is positive or negative and they are dlassified as “held for trading® and

measured at fair value through profit or loss, except for those designated as effective

hedging instruments.

For more detalls about hedge accounting, please see note 43 "Derivatives and hedge

accounting”.

All derivatives held for trading are classified as current assets or llabilities,

Derivatives not held for trading purposes but measured ak fair value through profit or loss

since they do not qualify for hedge accounting and derivatives designated as effective

hedging instruments are classified as curnent ar nan-currént on the basis of their maturity

date and the Group's intention to hold the financial instrument until maturity or not,
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Embedded derivatives

An embedded derivative is a derivative included in a "combined” contract (the so-called

“hybrid instrument”) that contains anather non-derivative contract (the so-called hast

contract) and gives rise to some or all of the combined contract’s cash flows,

The main Group contracks that may contain embedded derivatives are contracts bo Duy or

sell non-financial items with clauses or eptions that affect the contract price, volume or

maturity,

Sueh contracts, which are not financial instruments to be measured at fair value, are

analyzed In order to identily any embedded derivative, which are to be separated amd

measured at fair value, This analysis is performed when the Group becomes party to the

contract or when the contract is renegotiated in a manner that significantly changes the

original associated cash flows, Embedded derivatives are separated from the host contract

and accounted for 85 derivatives when:

= hast contract is not a financial instrument measured at fair value through profit or 10ss;
the economic risks and characteristics of the embedded derivative are not closely
related to those of the host contract;

= @ separate contract with the same terms as the embedded derivative would meet the
definition of a derivative.

Embedded derivatives that are separated from the host contract are recognised in the

consclidated financial statements at fair value with changes recognised through profit or

loss {except when the embedded derivative is part of a designated hedging relationship).

Contracts to buy or sall non-financial items

In general, contracts to buy or sell non-financial items that are entered Intoe and continue to

be held for receipt or delivery, in accordance with the Group's normal expected purchase,

sale or usage requirements, do not fall within the scope of IAS 39 and are then recognised

in accordance with the mormal accounting treatment of such transactions (the "own use

exemption”®).

Such contracts are recognised as derlvatives and, as a consequence, at fair value through

profit or loss only if:

= they can be settled net in cash; and

=~ thay are not entered Into in accordance with the Group's expected purchase, sale or
usage reguirements.

A contract to buy or sell non-fimancial items is classified as a *normal purchase or sale” if it

is entered inbo:

= for the purpose of physical delivery;

= In accordance with the Group's expected purchase, sale or usage requirements.

The Group analyses all contracts to buy or sell non-financial assets, with a specific focus on

forward purchases and sales of electricity and energy commadities, in order to determine if

they should be classified and treated In accordance with 1AS 39 or If they have been

entered into for “own use”®,

Derecognition of financial assets and liabilities

Financlal assets are derecognised whenever one of the following conditions s met:

> the contractual right to receive the cash flows associated with the asset expires;

> the Group has transferred substantially all the risks and rewards associated with the
asset, transferring ibs rights to receive the cash flows of the asset or assuming a
cantractual obligation to pay such cash flows to one or more beneficiaries under a
contract that meets the requirements established by 1AS 39 (the "pass through test™);
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> the Group has net transferred or retained substantially all the risks and rewards
associated with the asset but has transferred control over the asset,

Financial liabilities are derecognised when they are extinguished, i.e. when the contractual

obligation has been discharged, cancelled or expired,

Offsetting financial assats and liakilitias

The Group offsets fMinancial assets and liabilities when:

> there is a legally enforceable right to set off the recognised amaounts; and

> It has the intention of either settling on & net basis, or realizing the asset and setting
the liability Simultaneoushy,

Post-employment and other employee benefits

Liabilities related to employes benefits paid upon or after ceasing employment in
connection with defined benefit plans or other long-term benefits accrued during the
employment period are determined separately for each plan, using actuarial assumpticns to
estimate the amount of the future benafits that employees have accrued at the balance
sheet date [the projected unit credit method). More specifically, the present value af the
defined benefit obligation is calculated by using a discount rate determined on the basis of
market yields at the end of the reporting peried on high-guality corporate bonds,

The liability s recognised on an accruals basis over the vesting period of the related rights,
These appraisals are performed by independent actuaries,

If the value of plan assets exceeds the present value of the related defined benefit
obligation, the surplus (up to the limit of any cap) is recognised as an asset.

As regards the liabilities {assets) of defined benefit plans, the cumulative actuarial galns
and losses from the actuarial measurement of the liabilities, the return on the plan assets
(net of the associated interast income) and the effect of the asset celling [net of the
associated interest Income) are recognised in other comprehensive income when they occur.
For other long-term benefits, the related actuarial gains and losses are recegnised through
profit or loss.

In the event of a change being made to an existing defined benefit plan or the introduction
of a new plan, any past service cost is recognised immediately In profit or loss.

Employees are also enrolled in defined contribution plans under which the Group pays fixed
contributions ta a separate entity (a fund) and has no legal or constructive obligation to
pay further contributions If the fund does not hold sufficlent assets to pay all employee
benefits relating to employee service in the current and prior periods. Such plans are
usually almed to supplement pension benefits due to employees post-employment. The
related costs are recognised in Income statement on the basis of the amount of
contributions pald In the period.

Termination benefits
Liabilities for benafits due to employess for the early termination of the employment
relationship, bath as a result of a decision by the Growp or an employee’s decision to accept
veluntary redundancy In exchange for these benefits, are recognised at the earlier af the
following dates:

= when the Group can no longer withdraw its offer of benefits; and

= when the Group recognizes a cost for a restructuring that is within the scope of 145 37

and involves the payment of termination benefits.

The liabilities are measured on the basis of the nature of the empioyee benefits, Mare
specifically, when the benefits represent an enhancement of other post-empioyment
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benefits, the associated liability is measured in accordance with the rules governing that
type of benefit, Otherwise, if the termination benefits due to employees are expected to be
sgttled wholly before 12 months after the end of the annual reporting period, the entity
measures the liability in accordance with the requirements for shart-term employee
benefits; If they are not expectad (o be settled whelly before 12 months after the end of
the annual reporting period, the entity measures the liability in accordance with the
requirements for other long-term employee benefils,

Share-based payments

Share-pased payments made in consideration for services provided are recognised as
personnel costs. These services are measured at the fair value of the instruments awarded
at the grant date.

Share-based payments may involve equity-settled (stock options plans) or cash-settied
(restricted share units incentive plans) instruments.

Stock aption plans

The cost of services rendered by employees and remunerated through stock option plans is
determined on the basis of the fair value of the options granted to employees at the grant
date, measured using the Cox-Rubinstein pricing model. This model take into consideration
all the characteristics of the option (optien term, price and exercise conditions, etc.), as
well as the Enel share price at the grant date, the volatility of the stock and the yieid curve
at the grant date consistent with the expected life of the plan.

The cost is recognised in the income statement, against an equity reserve, over the vesting
period considering the best estimate possible of the number of options that will became
exercisable,

Restricted share unit incentive plans

The cost of services rendergd by employees and remunerated through restricted share unit
(RSU) Incentive plans is determined based on the fair value of the RSU granted to
employees, in relation to the vesting of the right to receive the benefit. The fair value of the
RSU Is measured using the Monte Carlo pricing model. This model take into consideration
all the characteristics of the RSU (term, exercise conditions, etc.), as well as the price and
volatility of Enel shares over the vesting period.

The cost is recognised in the income statement, with recognition of a specific llability, over
the vesting perfod, adjusting the falr value periodically, consldering the best estimate
possible of the number of R5U that will become exercisable.

Provisions for risks and charges

Provislons are recognised where there |s a legal or constructive obligation as a result of a
past event at the end of the reporting period, the settiement of which is expected to result
in an outflow of reseurces whase amount can be reliably estimated. Where the impact is
not immaterial, the accruals are determined by discounting expected future cash flows
using a pre-tax discount rate that reflects the current market assessment of the time value
of money and, if applicable, the risks specific bo the lability. If the provision |s discounted,
the periodic adjustment of the present value for the time factor s recognised as a financial
expense.

When the Group expects some or all of the expenditure required to extinguish a lability will
reimbursed by a third party, the reimbursement is recognised as a separate asset if such
reimbursement is virtually certain.
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Where the liability relates to plant decommissioning and/er site restoration, the initial
recognition of the provision is made against the related asset and the expense is then
recognised in profit or loss through the depreciation of the asset invalved,

Where the lability regards the treatment and storage of nucear waste and other
radigactive materials, the provision is recognised against the related operating costs.

In the case of contracts in which the unavoldable costs of meeting the obligations under the
contract exceed the economic benefits expected to be received under it (onercus contracis),
the Group récognizes a provigion as the lawer of the costs of fulfiling the obligation thak
exceed the economic benefits expected ko be recelved under the contract and any
COMpensation ar penaity arising from failure to fulfil it

Changes in estimates of accruals to the provision are recognised in the income statement in
the period in which the changes ootur, with the exception of those in respect of the costs of
decommissioning, dismantling and/or restoration resulting from changes in the timetable
and costs necessary bo extinguish the obligation or from a change in the discount rate,
These changes Increase or decrease the value of the related assets and are taken to the
income statement through depreciation, Where they increase the value of the assets, it s
also determined whether the new carrying amount of the assets is fully recoverable, If this
is mot the case, a loss equal to the unrecoverable amount is recognised in the income
statement,

Decreases in estimates are recognised up to the carrying amount of the assets, Any excess
is recognised iImmediately in the Income statement.

For maore information an the estimation criteria adopted in determining liabilities for plant
dismantling and site restoration, especially those associabed with nuclear power plants or
the storage of waste fuel and other radicactive materials, please see the section on the use
of estimates.

Government grants

Government grants, Including nen-menetary grants at fair value, are recognised where
there Is reasonable assurance that they will be recelved and that the Group will comply
with all conditions attaching to them as set by the government, government agencies and
simllar bodies whether local, national or international.

When loans are provided by governments at a below-market rate of interest, the benefit is
regarded as a government grant. The loan is intially recognised and measured at fair value
and the government grant is measured as the difference between the initial carrying
amaount of the loan and the funds recelved. The loan Is subsequently measured in
acoordance with the requirements for financial llabllities.

Government grants are recognised In profit or loss on a systematic basks aver the periods
in which the Group recognizes as expanses the costs that the grants are intended to
compensake.

Where the Group receives government grants in the form of a transfer of a non-manetary
asset for the use of the Group, it accounts for both the grant and the asset at the falr value
of the non-monetary asset recelved at the date of the transfer.

Grants related to long-lived assets, including non-monetary grants at fair value, l.e. those
received bo purchase, build or atherwise acguire non-current assets (for example, an item
of property, plant and equipment or an intangible asset), are recognised on a deferred
basis under other liabilities and are credited bo profit or loss on a straight-fine basis over
the useful life of the asset.
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Environmental certificates

Some Group companies are affected by national regulations governing green certificates
and energy efficiency certificates (so-called white certificates), as well as the European
“Emissions Trading System”,

Green certificates accrued in propartion to electricity generated by renewable energy plants
and energy efficiency certificates accrued in proportion to energy savings achieved that
have been certified by the competent authority are treated as non-monet@ry government
operating grants and are recognised at fair value, under ather révenue and income, with
recognition of an asset under other non-financial assets, if the certificates are not yet
credited to the ownership account, or under inventories, if the certificates have already
been credited to that account. At the time the certificates are credited to the ownership
account, they are reclassified from other assets to Inventories.

Revenue from the sale of such certificates are recognised under revenue from sales and
services, with a corresponding decrease in inventories.

For the purposes of accounting for charges arising from regulatory requirements concerning
green cerlificates, energy efficiency certificates and CO; emissions allowances, the Group
uses the "net liability approach”®,

Under this accounting policy, environmental certificates received free of charge and those
salf-produced as a result of Group's operations that will be used for compliance purposes
are recognised at neminal value (nil}. In addition, charges incurred for obtaining {in the
market or im some other transaction for consideration) any missing certificates to fulfil
compliance requirements for the reporting period are recagnised through profit or loss on
an accruals basis under other operating expenses, as they represent "system charges”
consequent upon compliance with a regulatory requirement,

Mon-current assets (or disposal groups) classified as held for sale and
discontinued operations

Non-current assets (or disposal groups) are classified as held for sale if thelr carrying
amount will be recovered principally through a sale transaction, rather than through
continuing use,

This classification criteria is applicable only when non-current assets [or disposal groups)
are available in their present condition for immediate sale and the sale is highly probable.
If the Group ks committed to a sale plan involving loss of control of a subsidiary and the
requirements provided for under IFRS 5 are met, all the assets and liabilities of that
subsidiary are classified as held for sale when the classification criteria are met, regardless
of whether the Group wlll retain a non-contreliing interest in its former subsidiary after the
sale,

The Group applies these classification criteria as envisaged In IFRS 5 to an investmant, or a
porton of an investment, In an assoclate or a joint venture. Any retained portion of an
Investment in an assoclate or a joint venture that has not been classified as held for sale is
accounted for using the equity method until disposal of the portion that is classified as held
for sale takes place.

Non-current assets (or disposal groups) and Habilities of disposal groups classified as held
for sale are presented separately from other assets and liabilities in the balance sheet.

The amounts presented for non-current assets or for the aszsets and liabilites of disposal
groups classified as held for sale are not reclassified or re-presented for prior periods
presented,

Immediately before the initial classification of non-current assets (or disposal groups) as
held for sale, the carrying amounts of such assets (or disposal groups) are measured in
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accordance with the [FRS/TAS applicable to the specific assets or liabilities, Non-current

assets (or disposal groups) classified as held for sale are measured at the lower of their

carrying amount and fair value less costs to sell. Impairment losses for any initial or

subsequent write-down of the assets (or disposal groups) to fair value less costs to sell and

gains for thelr reversals are included in profit or [os5 from continuing operations,

Non-current assets are not depreciated (or amertized) while they are classified as held for

sale or while they are pait of a disposal group classified as held for sale.

If the classification criteria are no longer met, the Group ceases to dassify non-current

assets (or dispesal group) as held for sale. In that case they are measured ak the lower of:

= the carrying amount before the asset (or disposal group) was classified as held for sale,
adjusted for any depreciation, amortization or revaluations that would have been
recognised if the asset (or disposal group) had not been classified as neld for sale; and

= the recoverable amount, which is equal to the greater of its fair value net of costs of
disposal and its value in use, as calculated at the date of the subseguent decision not to
sell.

Any adjustment to the carrying amount of & Non-currént asset that ceases to be classifisd

as held for sale is included in prul‘lr or [nss fram ﬂ'.'ll!‘!‘ll'll.]hl'll_} ape rations.

A discontinued operation is a8 component of the Group that either has been disposed of, or

is classified as held for sale, and:

> represents a separate majer ling of business or gecgraphical area of operations;

> Is part of a single coordinated plan to dispose of a separate major line of business or
geographical area of operations; or

> is a subsidiary acquired exclusively with a view to resale.

The Group presents, in a separate line item of the Income statement, a single amount

comprising the total of:

> the post-tax profic or loss of discontinued operations; and

> the post-tax gain or loss recognised on the measurement to fair value less costs to sell
or on the disposal of the assets or disposal groups constituting the discontinued
operathon.

The corresponding amount is re-presented in the income statement for prior periods

presented in the financial statements, so that the disclosures relate to all operations that

are discontinued by the end of the current reporting period. If the Group ceases to classify

a component as held for sale, the results of the component previously presented in

discontinued operations are reclassified and included in income from continuing operations

for all perlods presented.

Revenue

Revenue |s recagnised to the extent that |t is probable that the economic benefits will flow
to the Group and the amount can be reliably measured. Revenue includes only the gross
inflows of economic benefits received and receivable by the Group on its own account.
Therefore, In an agency relationship, the amount collected on behalf of the principal are
excluded from révenue.

Revenue Is measured at the fair value of the consideration received or receivable, taking
into account the amount of any trade discounts and volume rebates allowed by the Group.
When goods or services are exchanged or swapped for goods or services which are of a
similer nature and value, the exchange is not regarded as a transaction which generates
révenue.

In arrangements under which the Group will perform multiple revenue-generating activities
(& multiple-element arrangement), the recognition oriteéria are applied to the separately
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identifiable components of the transaction in order to reflect the substance of the
transaction or to two or more transactions together when they are linked in such a way
that the commercial effect cannot be understood without reference to the series of
transactions as a whole,

Mere specifically, the fellowing criteria are used depending on the type of transaction;

= revenue from the sale of goods is recognised when the significant risks and rewards of

ownership of the goods are transferred to the buyer and their amount can be reliably
determined;

revenue from the sale and transport of electricity and gas is recegnised when these
commadities are supplied to the customer and regard the quantities provided during the
period, even if these have not yet been invoiced, It is determined using estimates as
well as periodic meter readings, \Where applicable, this revenue is based an the rates
and related restrictions established by law or the Italian Authority for Electricity and
analogous foreign authorities during the applicable period, In particular, the authorities
that regulate the electricity and gas markets can use mechanisms to reduce the impact
of the temporal mismatching bebween the setting of prices for energy for the regilated
market as applied to distributors and the setting of prices by the latter far final
COMSUMEens;

revenue from the rendering of services is recognised by reference to the stage of
completion of services at the end of the reparting pericds in which the services are
rendered, The stage of completion of the transaction is determined based ¢n an
assessment of the service renderad as a percentage of the total services to be rendered
or as costs incurred as a proportion of the estimated total costs of the transaction. When
it is not possible to reliably determine the value of the revenue, it is recognised only to
the extent of the expenses recognised that are recoverable;

revenue associated with construction contracts is recognised as specified in the section
"Construction contracts”;

revenue from monetary and in-kind fees for connection to the electricity distribution
network s recognised In full upon completion of connection activities if the service
supplied is identified, If more than one separately identifiable service is identified, the
falr value of the total consideration received or receivable Is allocated to each service
and the revenue related to the service performed in the period is recognised; in
particular, if any ongoing services [electricity distribution services) are identified, the
related revenue is generally determined by the terms of the agreement with the
customer or, when such an agreement does not specify a period, over a period no
longer thamn the useful life of the transferred asset;

revenue from rentals and operating leases is recognised on an accruals basis in
accordance with the substance of the relevant agreement.

Financial income and expense from derivatives
Financial income and expense from derivatives includes:

>

Income and expense from derivatives measured at fair value through profit or loss en
Interest rate and foreign exchange risks;

Income and expense from falr value hedge derivatives on interest rate risk;

Income and expense from cash flow hedge derivatives on interest rate and foreign
exchange risks,
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Other financial income and expense

For all financial assets and liabilities measured at amortized cost and interest-bearing
financial assets classified as available for sale, interest income and expense is recorded
using the effective interest rate method. The effective inberest rate is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to the net carrying amount of
the financial asset or liability.

Interest incame is recognised to the extent that it i probable that the sconomic benefits
will flow Lo the Group and the amount can be reliably measured.

Other financial income and expense also includes changes in the fair value of financial
instruments other than derivatives,

Income taxes

Current income taxes

Current income taxes for the period, which are recognised under *income tax payable” net
of payments on account, or under “tax receivables™ where there s a credit balance, are
determined using an estimate of taxable income and in conformity with the applicable
regulations.

In particular, such payables and recelvables are determined using the tax rates and tax
laws that are enacted or substantively enacted as at the end of the reporting period.
Current income taxes are racognised in profit or loss with the exception of current income
taxes related to items recognised outside profit or loss that are recognised in equity.

Defarred tax items

Deferred tax liabilities and assets are calculated on the temporary differences between the
cammying amounts of assets and labilities In the financial statements and their
correspending wvalues recognised for tax purposes on the basis of tax rates in effect on the
date the temporary difference will reverse, which is determined on the basis of tax rates
that are enacted or substantively enacted as at end of the reporting perfod.

Deferred tax llabilities are recagnised for all taxable temparary differences, except when
the deferred tax liability arises from the initial recognition of goodwill or in respect of
taxable temporary differences assoclated with investments In subsidiaries, associates and
Interests in joint arrangements, when the Group can control the timing of the reversal of
the temporary differences and it is probable that the temporary differences will not reverse
in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses, when recovery s probable, |e.
wheén an entity expacts to have sufficient future taxable income to récover the asset,

The recoverability of deferred tax assets |s reviewed at each period-end.

Unrecognized deferred tax assets are re-assessed at each reparting date and they are
recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovened,

Deferred taxes are recognised In profit or loss, with the exception of those In respect of
ivemns recognised outside profit or loss that are recognised In equity.

Dreferred tax assets and deferred tax liabilities are offset against current tax labilities relate
to income taxes levied by the same taxation authority that arise at the time of reversal IT a
legally enforceable right to set-off axists.
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Dividends

Dividends are recognised when the right to receive payment is established.,

Dividends and interim dividends payable to a Company's shareholders are recognised as
changes in equity in the period in which they are approved by the Shareholders’ Meeting

and the Board of Directors, respectively.
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3. Recently issued accounting standards

Mew accounting standards applied in 2014
The Group adopted the Following accounting standards and amendments to existing
standards with effect as from January 1, 2014,

=

*IFRS 10 - Consolidaled financial statements”, Replaces "SIC 12 - Consaligation -
Special purpose entities” and, for the part concerning consolidated financial statements,
"IAS 27 - Consolidated and separate financial statements™, the title of which was
changed to "Separate financial statements”, The standard introduces a new approach ko
determining whether an entily contrals another (the essential condition for consolidating
an investee), without medifying the consolidation procedures envisaged in the previous
IAS 27. This approach must be applied to all investess, including special purpose entities,
which are called “structured entities” in the new standard, While previous accounting
standards gave prierity — where control did not derive from holding & majority of actual
or potential voting rights - to an assessment of the risks/benefits associated with the
halding in the investes, IFRS 10 focuses the determination on three slemants to be
considered in each assessment: the power o direct relevant activities of the investee;
exposure to variable returns from the invodvemnent in the investee; and the link between
power and returns, |.e. the ability to use that decisicn-making power over the investeg
to affect the amount of returns, The accounting effects of a loss of control or a change in
the ownership interest that does not result in a loss of control are unchanged with
respect to the provisions of the previous [AS 27,

The retroactive application of the standard did not have an impact on the consolidated
financial statements,

“IAS 2T - Separate financial statements”. Together with the issue of IFRS 10 and IFRS
12, the previous IAS 27 was also amended, with changes to its title and ts content. All
provisions concerning the preparation of consolidated financial statements were
eliminated, while the other provisions were not modified. Following the amendment, the
standard therefore only specifies the recognition and measurement criteria and the
disclosure requirements for separate financial statemeants concerning subsidiaries, joint
ventures and assoclates.

As the amendment does not regard the consclidated financial statements, the
retrospective application of the amendments did not have an Impact on Group.

"IFRS 11 - Joint arrangements”, Replaces "IAS 31 - [nferesis in joint ventures™ and
"5IC 13 - Jointy controfled entities = non-monetary condribulions by venturers”. Unlike
1AS 31, which assessed joint armangements on the basis of the contractual form adopted,
IFRS 11 assesses them on the basis of how the related rights and obligations are
attributed to the parties. In particular, the new standard identifles two types of joint
arrangement: joint operations, where the parties to the arrangement have pro-rata
rights to the assets and pro-rata obligations for the Habilities relating to the
arrangement; and joint ventures, where the parties have rights to a share of tha net
assebs or profit/loss of the armangement. In the consolidated financial statements and
the separate financial statements, accounting for an Interest in a joint operation invalves
the pro-rata recognition of the assets/liabilites and revenues/fexpenses related to the
arrangement an the basis of the assocated rights/obligations, without taking account of
the Interest held. Accounting for an interest in a joint wenture involves the recognition of
an investment accounted for using the equity methed. Proportionate consalidation is
therefore no longer permitted.
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The affects of the retrospective application of the standard in the consalidated financial
statements are discussed in note 4 "Restaternent of comparative disclosures™ below,

= TIAS 2B - Investments in associales and jomt ventures™. Together with the issue of IFRS
11 and IFRS 12, the previous IAS 28 was amended, with changes to its title and ts
content. In particular, the new standard, which also inchudes the provisions of "51C 13 -
Jointly contrelled entities - non-menetary contributions by venturers”, describes the
application of the equity method, which in conselidated financial statements is wsed to
account for associates and Joint ventures,
The affects of the retrospective application of the standard in the consolidated financial
statements are discussed - together with those generated by the inbroduction of IFRS
11 - in note 4 “Restatement of comparative disclosures” below,

= TIFRS 12 - Disclosure of inferests in olher entities™. IFRS 12 brings together in a single
standard the required disclosures concerning interests held in subsidiaries, joint
operations and joint ventures, associates and structured entities, In particular, the
standard replaces the disclosures called for in the previous versions of 1AS 27, 1AS 28
and TAS 31 in order to ensure the disclesure of mare uniferm and consistent information,
Introducing new requirements for disclosures concerning subsidiares with significant
non-controlling shareholders and individually material associates and joint ventures, as
well as structured entities.
The retrespective application of the measure did not have an Impact on the consolidated
financial statements.

> "Amendments to 145 32 - Financial fnstruments:! Preseniation - Offsetting finamclal
assets and financial Nabllities®. The new version of 1AS 32 establishes that a financial
asset and a financial liabllity should be offset and the net amaunt reparted in the
balance sheet when, and only when, an entity:
a) has a legally enforceable right to set off the amounts; and
b) Intends either to settle on a net basis or to realize the asset and settie the Hability

simultaneously,

The amendmenks to IAS 32 clarify that, in order to satisfy the first requirement, the
right of set-off must not be conditionad upon the coccurrence of a future event and must
be kegally enforceable In the normal course of business and in the event of breach,
Insolvency or bankruptcy. The company's intent to settle net ibems can be s2en in the
course of normal business practices, through the operation of financial markets and
through the absence of restrictions on the ability to settie gross and net financial assets
and [kabllides simultaneously. With regard to this requirement, the amendments to [AS
32 state that, where the entity settles financial assets and liabilities separately, for the
purpose of offsetting such in the financial statements, the gross settlement system must
hawve specific characteristics that eliminate or reduce the degree of credit and liquidity
risk to Insignificant levels, as well as processing receivables and payables in a single
settlement process.
The effects of the retrospective appiication of the amendments on these consofidated
financial statements are discussed in note 4 “Restatement of comparative disclosures”
below.

= "Amendments to IFRS 10, IFRS 11 and IFR5 12 - Transition guidance”. The
amendments ane intended to clarify an number of issues concerning the first-time
adoption of IFRS 10, IFRS 11 and IFRS 12. In particular, IFRS 10 was amended to
clarify that the date of initial application of the standard shall mean "the beginning of
the annual reporting peried in which IFRS 10 is applied for the first time” (l.e. January 1,
2013). In addition, the amendments limited the comparative disclosures to be provided
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in the first year of application, TFRS 11 and IFRS 12 were amended analegously, limiting
the affects, both in terms of restatement of financial data and of disclosures, of initial
application of IFRS 11,

The retrespective application of the amendments did not have an impact on the
consalidated financial statements,

*amendments to IFRS 10, IFRS 12 and IAS 27 - Investment entities”, The amendmants
introduce an exception to the requirement wunder IFRS 10 to consolidate all subsidiaries
if the parent qualifies as an "investment entity”. More specifically, investment entities,
as defined in the amendments, shall not consalidate their subsidiaries unless the latker
provide services associated with the investrment activities of the parent. Non-
consalidated subsidiaries shall be measured in conformity with IFRS 9 or [AS 39, The
parent of an investment entity shall, however, consolidate all of its subsidiaries
{including those held through the investment entity) unless it also qualifies as an
Investment entity,

The retrospective application of the amendments did not have an impact on the
consalidated financial statements,

“Amendments to 1AS 36 - Recoverablie amount disclosures for non-financial assats”. The
amendments of JAS 36 as a consequence of the provisions of IFRS 13 did not reflect the
intentions of the [ASB conceming the disclosures to report about the recoverable
amount of impaired assets. Consequently, the IASE amended the standard further,
eliminating the disclosure requirements originally intreduced by IFRS 13 and requiring
specific disclosures concerning the measurement of fair value in cases in which the
recoverable amount of impaired assets is calculated on the basis of fair value less costs
of disposal, The amendments also require disclosures on the recoverable amount of
assets or cash generating units for which an impairment loss has been recognized or
reversed during the period,

The retrospective application of the amendmenis did not have an impact on the
consolidated financial statements,

"Amendments to 1AS 39 - Nowvation of derivatives and continuation of hedge accownting”.
The amendments are intended to allow entities, under certain conditions, to continue
hedge accounting In the case of nowvation of the hedging Instrument with a central
counterparty as a result of the introduction of a new law or regulation.

The retraspective application of the amendments did not have an impact on the
consolidated financial statements.

Accounting standards taking effect at a future date
The following new standards, amendments and Interpretations take effect after December
31, 2014,

>

"IFRIC 21 = Levies®, Issued in May 2013. The interpretadon defines when a liability in
respect of the ebligation to pay a levy {other than income taxes) due to the government,
whether local, national or international must be recognized. More specifically, the
Interpretation established that the Nability shall be recognized when the obligating event
glving rise to the liabllity to pay the levy (for example, upon reaching a given threshold
level of revenue), as set out in the applicable law, occurs. IF the obligating event occurs
over a specified pariod of time, the liability shall be recognized gradually over that
period. The interpretation will take effect for periods beginning on or after June 17,

2014, The Group does not expect the future application of the provisions to have an
impact,
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= “Annual improvemaents to IFRSs 2011-2013 cyele”, issued in December 2013; the
document contains formal modifications and clarifications of existing standards that are

not expected to have a significant impact on the Group and will apply as from Janwary 1,

2015, Mare specifically, the following standards were amended:

- “IFRS 3 - Business combinations™; the amendment clarifies that IFRS 3 does not
apply to the financial statements of & joint arrangement in accounting for the
formation of the joint arrangement itsell;

- "IFRS 13 - Fair value messurement”; the amendmaent clarifies that the exception
provided far in that standard of measuring financial agsets and labilities on the bagis
of the net exposure of the portfolio (the “portfolio exception™) shall apply to all
contracts within the scope of IAS 39 or IFRS 9 even if they do not meet the
definitions In IAS 32 of financial assets or liabilities;

- "IAS 40 - fnvestment properly”; under IAS 40, a property interest held by a lezsee
under an operating lease may be classified as an investment propesty if and only if
the property would otherwise meet the definition of an investment property and if
the |2ssee uses the fair value model to measure such investments. The amendment
alzo clarifies that I'l‘lEI.I'lEI-gEI'l'IEﬂt juﬂ‘ngl‘lE musk be used o determine whether the
acquisition of an investment property représents the acquisition of an asset or group
of assets or Is a business combination under the provisions of [FRS 3, That judgment
miust be congistent with the guidance of IFRS 3.

“Annual improvements to [FRSs 2011-2013 cycle” amended the Basis for Conclusions of

"IFRS 1 - First-time adepltion of International Financlal Reporting Standards® to clarify

that a first-time adopter may adopt a new IFRS whose adoption is not yet mandatorily

effective if the new IFRS permits early application.

= "Annual improvements to IFRSs 2010-2012 cycle”, issued in December 2013; the
document contains formal modifications and clarifications of ex|sting standards that are
nat expected to have a significant impact on the Group and will apply for peried
beginning on or after February 1, 2015, More specifically, the following standands were
amended:

- "IFRS 2 - Share-based payment”; the amendment separates the definitions of
“performance conditions® and "service conditions™ from the definitian of "vesting
conditions” in arder to clarify the description of each condition

- "IFRS 3 - Business combinations”; the amendment clarifies how to classify any
contingent consideration agreed in a business combination. Specifically, the
amendment establishes that if the contingent consideration meets the definition of
financial instrument |t shall be classified as a financial llability or equity. In the
former case, the lHabllity shall be measured at falr value and changes in fair value
shall be recognized in profit or loss in accordance with IFRS 9. Contingent
consideration that does not meet the definition of financial instrument shall be
measured at fair value and changes in fair value shall be recognized in profit or loss;

- "IFRS B - Opecrating segments”; the amendments Introduce new disclosure
reguirements in order to enable the users of financial statements to understand the
judgments adopted by management's in aggregating operating segments and the
reasons for such aggregation. The amendments also clarify that the reconcillation of
kokal segment assets and total asseks of the entity is required only if provided
periodically by management;

- "IAS 16 = Praperty, plant and eguipment”; the amendment clarifies that when an
item of property, plant and equipment is revalued the gross carrying amount of that
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asset shall be adjusted in 8 manner consistent with the revaluation af the carrying
amount. In addition, it also clarifies that the accurmulated depreciation shall be
calculated as the difference between the gross carrying amount and the carrying
amount of the asset after taking account of accumulated impairment losses;

- “IAS 24 - Related parly disciosures”; the amendment clarifies that a management
entity, i.e. an entity providing key management personnel services to an antity, is &
refated party of that entity. Accordingly, in addition to fees for services paid or
payable to the management entity, the entity must report other bransactions with the
management entity, such as loans. The amendment also clarifies that if an entity
obtains key management personnel services from a management entity, the entity is
not required to disdose the compensation paid or payable by the management entity
10 LNOSe Managers;

- "IAS 38 - Intangible assets”; the amendment clarifies that when an intangible asset
s revalued, its gross carrying amount shall be adjusted in a manner consistent with
the revaluation of the carrying amount. In addition, it also clarifies that the
accurmulated amortization shall be calculated as the difference between the gross
carrying amaunt and the carrying amaount af the asset after taking account of
accumulated impairment losses,

“Annual improvements to IFRSs 2010-2012 cycle” amended the Basis for Conclusions of

"IFRS 13 - Fair value measurement” to clarify that short-term receivables and payables

with mo stated interest rate to apply to the inveice amount can still be measured without

discounting, if the impact of discounting would not be material.

= “Amendments to IAS 19 - Defined benefit plans: employees contributions”, issued in

Novermnber 2013, The amendments are intended to clarfy how to recognize contributions

from employees within a defined benefit plan. More specifically, contributions linked to

service should be recognized as @ reduction in service cost;

- over the periods In which employees render their services, If the amount of the
contributions is dependent on the number of years of service; or

- In the period In which the service is rendered, If the amount of the contributions is
independent of the number of years of service.

The amendments will take effect for periods beginning on or after February 1, 2015. The

Group Is assessing the potential impact of the future application of the amendments.

> "IFRS 9 - Financial instruments”, the final version was issued on July 24, 2014,
replacing the existing "1AS 39 - Financial instruments: recognition and measurement”
and supersedes all previous versions of the new standard. The standard will take effect
as from lanuary 1, 2018 and early application will permitted following endorsement.
The final version of IFRS 9 incorporates the results of the three phases of the project to
replace 1AS 38 conceming classification and measurement, impairment and hedge
accounting.

As regards the classification of financial instruments, IFRS 9 provides for a single
approach for all types of finandal asset, Including those containing embedded
derlvatives, under which financial assets are classifled in thelr entirety, without tha
application of complex subdivision methads.

In arder to determine how financial assets should dassified and measured, consideration
must be given to the business maodel used to manage its financial assats and the
characteristics of the contractual cash flows. Business model is construed as the manner
In wihich the entity manages its financial assets to generate cash flows, |.e. collecting
contractual cash fAows, seliing the financial asset or both,
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Financial assets at amortized cost are held in a business model whose objective is to
collect contractual cash Aows, while those held at fair value through other
comprehensive income (FWTOCL) are held with the objective of collecting contractual
cash flows or selling the instrument. This category enables the recognition of interest
calculated using the amortized cost method through profit or loss and the falr value of
the financial asset through OCI.

Financial assets at fair value through profit or loss (FYTPL) is now a residual category

that comprises financial instruments that are not held under one of the two business

maodels indicated above, including those hald for trading and those managed an the
basis of their fair value.

As regards the classification and measurement of financial liabilities, IFRS 9 maintains

the accounting treatment envisaged in [AS 39, making limited amendments, for which

most of such Habilities are measured at amortized cost, In addition, it is still possible to
designate a financial liability a5 at fair value through profit or loss if certain
requirements are mek.

The standard introduces new provisiens for financial liabilities designated as fair value
through profit or loss, under which in certain circumstances the portion of changes in
fair value due to own credit risk shall be recognized through OCT rather than profit or
loss. This part of the standard may be applied early, without having to apply the entire
standard.

In wiew of the fact that during the financial crisis the mode! of impairment based on

“incurred credit losses” had shown clear limitations connected with the deferral of the

recognition of credit losses to the time a trigger event cccurred, the standard proposes a

new model that gives users of financial statements more information on "expected credit

los5es”,

Essentially, the model envisages:

a} the application of a single approach for all financlal assets;

b} the recognition of expected credit losses on an ongeing basis and the updating of the
amount of such losses at the end of each reporting period, with a view to reflecting
changes in the credit risk of the financial instrument;

c) the measurement of expected losses on the basis of reasonable information,
obtainable without undue cost, about past events, current conditions and forecasts of
future conditions;

d) an iImprovement of disclosures on expected losses and credit risk.

IFRS 9 also introduces a new approach to hedge accounting, with the cbjective of

aligning the representation in the accounts with risk management activities and of

establishing a more principles-based approach.

The new approach to hedge accounting will enable entities to reflect their risk
management activities in the financlal statements, extending the criteria for eligibility as
hedged items to the risk companents of non-financial elements, to net positions, to
layer components and to aggregate exposures (l.e. a combination of a non-derivative
exposure and a derivative}. The most significant changes regarding hedging instruments
compared with the hedge accounting approach used in IAS 39 invalve the possibility of
deferring the time value of an option, the forward element of forward contracts and
currency basis spreads (I.e. "hedging costs®) in OCI up wntil the timea in which the
hedged element impacts profit or loss. IFRS 9 also eliminates the requirement for
testing effectiveness under which the results of the retrospective tast needed to Fall with

a range of B0%-125%, allowing entities to rebalance the hedging relationship if risk

management objectives have not changed.
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Finally, IFRS 9 does not replace the provisians of [AS 39 concerning portfolio fair value
hedge sccounting for interest rate risk ("macro hedge accounting”) as that phase of the
project for replacing IAS 39 has been separated and is currently at the discussion stage.
In this regard, in April 2014 the IASB published the Discussion Paper Accounting for
Dyramic Risk Management; @ Portfolio Revaluation Approach fo Macre Hedging.

The petential impact of the future application of IFRS 9 is still being assessed,

= TIFRS 14 - Regulatory deferral sccounts”™, issued in January 2014, The standard allows
first-time adopters to continue to reécognized rate-reégulated amounts récognized under
their previous GAAP at first-time adoption of the International Financial Reporting
Standards. The standard may nat be adopted by entities that already prepare their
financial statements in accordance with the IFRS/IAS, In other words, an entity may not
recognize rate-regulated assets and Habilitles under IFRS 14 if Its current GAAP do not
permit such recognition or if the entity has not adopted such accounting treatment as
permitted under its current GAAP, The standard shall take effect retrospectively, subject
to endorsement, for periods beginning an or after January 1, 2016. The application of
the standard will have no impact on the Group.

= TIFRS 15 - Revenue from confracts with customers™, issued in May 2014, introduces a
general framewaork for the recognition and measurement of revenue, accompanied by a
set of notes. The new standard replaces “1AS 11 - Consfruction confracts”, “1AS 18 -
Revenue®, "IFRIC 13 - Customer loyally programmes”, "IFRIC 15 - Agreements for the
cansiruction of real estale”, IFRIC 18 - Transfers of assels ffom customers” and “SIC 31
Revenue- Barter transactions involving advertising services”. The new standard
establishes that an entity must recognize revenue in a manner that faithfully depicts the
transfer of goods and services bo customers in an amount that reflects the consideration
to which the entity expects to be entitled in exchange for those goods or services. The
new recognition approach is based on a five-step medel: the entity must identify the
contract(s) with the custemer (step 1); once the contract has been Identified, it identify
thie performance obligations in the contract, i.e. it must assess its terms and commercial
practices in order to identify which goods and services are promised In respect of the
individual obligations in the contract (step 2); subsequently, the entity must determine
the transaction price {step 3), which is represented by the consideration that It expects
to abtain; the entity must then allocate the transaction price to the individual obligations
Identified in the contract (step 4) on the basis of the value of each performance
obligation; revenue is recognized when the entity satisfles the individual performance
obligations (step 5). The standard shall take effect, subject to endorsement, for periods
beginning on or after January 1, 2017, The Group is assassing the potential iImpact of
the future application of the standard.

= "Amendments to IFRS 11 - Accouwnbing for acquisitians of inferests in joint operations”,
Issued In May 2014, The amendments clarify the accounting treatment of the acquisition
of an Interests in a joint operation that is business, pursuant to IFRS 3, requiring the
application of all the accounting rules for business combinations under [FRS 3 and other
applicable IFRS with the exception of those standards that conflict with the guidance on
IFRS 11. Under the amendments, a joint operator that acquires such interests must
measure the |dentifiable assets and Habllities at fair value; expense acquisition-related
costs (with the exception of debt or equity issuance costs); recognize deferred taxes;
recognized any goodwlll or bargain purchase gain; perform impairment tests for the
cash generating units to which goodwill has been allocated; and disclose information
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required for relevant business combinations. The amendments will take effect, subject
to endorsement, for periods beginning en or after January 1, 2016.

> "Amendments to 1AS 16 and IAS 38 - Clarification of acceplable methods of
depreciation and amortization™, Issued in May 2014, The amendments provide additional
guidance on how the depreclation or amortization of property, plant and eguipment and
intangible assets should be calculated. Thie proviziens of TAS 16 have been amended o
clarily that a revenue-based depreciation melhod asset is nol eppropriate, The
provigions of TAS 38 have been amended to introduce & présumption that a revenue-
based amortization method is inappropriate. That presumption can be overcome when:
= the intangible asset is expressed as a measure of revenue;
it can be demanstrated that revenue and the consumption of the economic benefit
generated by an intangible asset are highly correlated,
The amendments will take effect prospectively, subject to endorsement, for periods
beginning on or after January 1, 2016, The Group 5 assessing the impact of the Fulure
application of the amendments.

= "Amendments to IAS 16 and TAS 41 - Bearer plants”, issued in June 2014, The
amendments change the accounting treatment of biological assets that meet the
definition of *bearer plants”, such as fruit trees, that currently fall within the scope of
"IAS 16 - Property, plant and equipment”. As a consequence, they will be subject to all
of the provisions of that standard. Accordingly, for measurement subsequent to initial
recognition, the entity may choose between the cost model and the revaluation maodel,
The agricultural products produced by the bearer plants (e.g. fruit) will remain within
the scope of "1AS 41 - Agriculture”. The amendments will take effect, subject to
endorsement, for periods beginning on ar after lanuary 1, 2016, The Group does not
expect the future application of the amendments to have an impact.

= "Amendments to [AS 27 - Equity method in separate financial statements” issued in
August 2014, The amendments relnstate the equity method as an accounting option for
investments in subsidiaries, joint ventures and associates in an entity’s separate
financial statements. The amendments also clarify a number of Issues concerning
Investment entities, Specifically, when an entity ceases to be an investment entity, it
must recognized investments in subsidiaries in accordance with 1AS 27 Conversely,
when an entity bacomes and investmeant entity, it must recognize investments in
subsidiaries at fair value through profit or loss in accordance with IFRS 9. The
amendments will take effect, subject to endorsement, for pericds beginning on or after
January 1, 2016. As the amendments regard the separate financial statements only,
they are not expected to have an impact on the consolidated financlal statements.

= "Amendments to IFRS 10 and IAS 28 - Sale or contribution of assets between an
tnvestor and its associate or joint venture”, issued in September 2014, The amendmants
established that in the case of the sale or contribution of assets to a joint venture or an
associate, or the sale of an interest that gives rise to a loss of contral while maintaining
joint contral or significant influence over the associate or joink venture, the amount of
the gain or loss recognized shall depend on which the assets or interest constitute a
business in accardance with "IFRS 3 = Business combinations®. More specifically, IF the
assets/interest constitute a business, any gain (less) shall be recognized in full; IF the
assets/interest does not constitube a business, any gain (loss) shall anly be recognized
to the extent of the unrelated investors® interesks in the associate or julnt venture, who
représent the counterparties in the transaction. The amendments will take affect
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prospectively, subject to endorsement, for periods beginning on or after January 1,
2016. The Group does not expect the future application of the amendments to have an
impact.

= "Amendments to IAS 1 - isclosure Initiabive”, issued in December 2014, The
amendments, which form part of a broader initiative to Improve presentatien and
disclosure requirements, including changes in the following areas:

- materiality: the amendments clarify that the concept of materiality applies to all
parts of the financial statements and that the inclusion of immaterial infermation
could underming the wtility of financial disclosures;

- disaggregation and subtotals: the amendments clarify that the line items in the
income statement, the statement of comprehensive income and the balance sheet
may be disaggregated, They also introduce new reguirements concerning the use of
subtotals;

- the structure of the notes: the amendments clarily that enatities have a certain
degree of flexibility in the order in which the notes to the financial statements may
be presented. They also emphasize that in establishing that order the entity must
consider the requirements of understandability and comparability of the financial
statements;

= Investments accounted for using the equity method: the entity’s share of OCI of
inwestments in equity-accounted associates and joint ventures must be presented
as separate line items in the statement of comprehensive income depending
whether thay will subsequently be reclassified to profit or loss.

The amendments will take effect, subject to endorsement, for periods beginning on or
after lanuary 1, 2016, The Group does not expect the future application of the
amendments to have an im;:lal:t.

> “mmendments to IFRS 10, IFRS 12 and IAS 28 - fnvestment Entitles: Applying the
consolidation excepbion”, issued in December 2014. The amendments clarify that if a
parent entity (or intermediate parent) prepares its financial statements in conformity
with IFRS 10 {Iinciuding the case of an Investmeant entity that does not consolidate its
investments in subsidiaries but rather measures them at fair value), the exemption from
preparing consolidated financial statements s avallable to the subsidiaries of an
Investment entity that in turn gualify as Investment entities. In addition, the
amendments also clarify that a parent entity that qualifies as an investment entity must
consolidate a subsidiary that provides services related to the parent’s investment
activities If the subsidiary Is not itself an Investment entity. The amendments also
simplify application of the eguity method for an entity that is not an investment entity
but holds an interest in an associate or joint venture that is an investment entity. In
particular, when applying the equity method, the entity may retain the fair value
measurement applied by the associate or joint wenture to its Inberests in subsidiaries.
The amendments will take effect, subject to endorsement, for periods beginning on or
after January 1, 2016. The Group does not expect the fubure application of the
amendments to have an impact.

= "Annual improvements to IFRSs 2012-2014 cycle”, issued In September 2014; the
document contains farmal modifications and clarifications of existing standards that are
naot expecbed to have a significant impact an the Company. More specifically, the
fallowing standards were amended:
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- "IFRS 5 - Non-current assels held for sale and discontinued operations”; the
amendments clarify that the reclassification of an asset (or disposal group) from held
for sale to held far distribution shouwld not be considered as a new plan of sale but
rakher the continuation of the original plan. Accordingly, the reclassification does not
give rige to any interruption in the application of the provisions of IFRS 5 or any
change in the date of dlassification. The amendments will take effect, subject to
endorsement, for periods beginning on or after January 1, 2016;

- "IFRS 7 - Financial instruments: disclosuras™; as regards disclosures to be provided
on any continuing invalvement in assets that have been transferred and
derecognized in their entirety, the amendments carify that for disclosure purposes, a
servicing contract that provides for the payment of a fee can represent a continuing
invalvement In the transferred asset. The entity must assess the nature of the fee
and the servicing contract to determine when disclosure s required, The
amendments also clarify that disclosures concerning the offsetting of financial assets
and labilities are not required in condensad interim financial statements. The
amendments will take effect, subject o endorsemeant, for perlods Deginning on or
after January 1, 2016;

- "IAS 19 - Employes benafits”, [AS 19 requires that the discount rate used to
discount post-employment benefit obligations shall be determined by reference to
market yields en high quality corporate bends or government bonds where there is
nat deep market in such high quality corporate bonds. The amendment to [AS 19
clarifies that the depth of the market in high quality corporate bonds must be
assessed on the basis of the currency in which the bond is denominated and not the
cufrency of the countey in which the bond is issued. If there is no deep market in
high quality corporate bonds in that currency, the corresponding market yield on
government bonds shall be used, The amendments will take effect, subject to
endorsement, for periods beginning on or after January 1, 2016;

"1AS 34 - Interim financlal reporting®; the amendment establishes that the required
disclosures for interim financial reports shall be provided in the interim financial
statements or cross-referenced in the interim financial statements by way of a
reference to ancther stabement {e.g. a management risk report) that is available on
the same terms and at the same tme to users of the interim financial statements.
The amendments will take effect, subject to endorsement, for periods beginning on
or after January 1, 2016,
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4. Restatement of comparative disclosures

The newly applicable accounting standards or newly adopted accounting policies that gave

rise to restatements of comparative figures at December 31, 2013 are as follows:

> the retrospective application of the new IFRS 11, under which the only permissible
method for accounting for joint ventures is the equity method, while joint arrangements
are now accounted for by recognizing the entity's share of the assets/liabilities and
costs/revenue of the agreament on the basis of its rights/obligations in the arrangement,
regardiess of the interest held, In substance, the change remaved the possibility, as
provided for under the previous TAS 31 and used by the Group, of consolidating
investments in joint ventures on a proportionate basis, leading to the restatement of all
performance and financial items, although not changing the net income or shareholders’
equity of the Group, The impact of the change in accounting treatment of joint
operations was marginal, given that the characteristics of the agreements invalved and
the associated rights and obligations meant that the accounting treatment adopted did
not give rise to any significant differences with the proportionate consolidation method
used previously:

> the application of the new provisions of [AS 32, applicable since January 1, 2014 with
retrospective effect, concerning the offsetting of financial assets and liabilitles under
certain conditions, which only led to the restatement of several items in the consolidated
balance sheet at December 31, 2013, with no impact on shareholders' equity.

1n addition, the balance sheet figures at December 31, 2013 were restated as a result of

the definitive allocation of the purchase prices for a number of companies in the Renewable

Energy Division (including Pargue Edlico Talinay Oriente) in transactions that had been

completed after that date. Here, too, there were no restatement effects on the items of the

income statement, as the depreciation and amaortization of assets other than goodwill

whose value was increased only began as from the current year.

Following changes in the approach used to classify costs for purchases of electricity,
financial receivables in respect of subsidiaries and joint ventures and the financial impact of
derivatives and thair fair walue, designed to implement best industry practice and to ensure
clarity in financial reporting, reclassifications have been made to the income statement, the
balance sheet and the statement of cash flows for 2013 in order to ensure greater
comparability of the information reported. More specifically: with regard bto the 2013
income statement, we have reclassified:

(i) costs for materials and equipment in the amount of €1,577 milllon from "Raw
materials and consumables® to “Services and other materials®;

{1ty financial income from derivatives In the amount of €757 million from “Financial
Income”® ta "Met financial inceme/{expensa) from deérivatives”;

{iiy financial expense from derivatives in the amount of €1,218 milllon from "Financial
expense” to "MNet financial incomey/(expense) from derivatives”,
With regard to the balance sheet at December 31, 2013 and at January 1, 2013, we have
reclassified:

(i) non-current derivative financlal assets, equal - at the respective reference dates -
to €444 million and €953 million, from “Non-current financlal assets® to a separate
"Derivatives” ltam under non-current assets;

{iiy current derivative financial assets, equal - at the respective reference dates -to
£2,285 million and €1,718 million, from "Current financial assets” to a separate
T"Derivatives” ibem under current assets;
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{iiiy  non-current derivative financial liabilities, equal - at the respective reference dates
= to €2,257 million and €2,553 million, from “Non-current financial liabilities” to a
separate "Derivatives” ibem under non-current liabilities;

(iv)  current derivative financial Rabilities, equal - at the respective reference dates - to
€2,535 million and €2,028 millign, from “Current financial liabilities” to a separate

“Derivatives” item under current liabilities.

In addition, the income statement and the balance sheet have been modified o improve
the presentation of information concerning costs for purchases of raw materials and energy,
receivables and payables in respect of construction contracts and the impact of derivatives
on performance and the financial position. This made it necessary to restate certain figures
for 2013 and at December 31, 2013, in order to ensure the comparabllity of the figures.

The foliewing tables report the changes to the income statement, the statement of

comprehensive income, the consolidated balance sheet and the statement of cash flows as
& result of the above amendments, including the associated tax effects,

Hilliens ef gura

IFRS 11 2013
013 affect rastated
Revenue
Rovanin from sales and services 77,258 (1831} 75,427
Other revenue and income 3377 (41} 3,236
Total revenus 80,535 (1,872) TE,GE3
Casis
Efsctricity, gas and Pusl purchases 40,035  [1081) 38,954
Sarvices and athar materals 17,128 {430) 16,5_5'5'_
Parsonnal 4,598 [=1) 4,555
Depraciation, amartization and Impaemaent losdes 7,057 {116} 6,951
Gither operating expensas 2,837 {16} 2,821
_Capitalized costs {1,450) 16 (1434}
T __ 70,213 (1,668) 68545
Net income/ (expense} from commadity contracts
miensured &t fair value [378) = [378)
_Oparating incams 9944 (204) 9740
Financial income from desivatives 57 (1} 756
Dihar financial incama 1,696 (3] 1,693
Financial expanse from darivatives 1,218 (a3 1,210
Other financial expense 4.11_1_! 5] 4,043
Shars of inoomis/{lossss) of aguity investmarts sccounted for
using the equity mathad B& 131 217
_Incoma bafors taxes 7,217 (64) 7,153
[ncams axes 2,437 (54) 4,373
Net incoma from continuing operations 4,780 - 4, TR0
Met income from discontinued o tions = - =
Nat incoma for the year {mﬁﬁu of the Parent
Campany and non-contralling intanssta) 4,780 - 4, T80
Attributable to sharehalders of the Parent Cormpany 3,238 - 3235
Attibyeside v g contigliing nteegls 1345 - 1235
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IFRS 11 203
2013 effect rastated
Net incoma for the year A, 780 4,780
Othar mmgmanﬁu incame ﬂmlﬂ“ El‘ﬂm or loss
{1} (18] {158}
—Eftective portion of change in the feir value of cash flow hedges
Share of the other comprahensive intomse of equily investments [29) 11 18}
sccounted for weing the equlty maethod
{105} {105}
Chaisgs in the fair valus of financial assets available for sale
Exchangs rate differences (3,197} 5 (3,192}
Other comprehensive income not recyclable to profit or loss
188 . 188
Remaasuramants of nat defined banofit ﬂlh"ltlﬂ!lﬁsﬂt!] { ) ¢ !
Share of tha other comprehensive incoma of eguity iInvestments: .
accounted for using the sguity method
Tatal other comprehensive income/ [loss) far the period (3,693) (3,693)
Tetal comprahansive incoma/ (loss) for the pariod 1,087 1,087
Attributable to:
- shareholders of the Parent Company 1,514 1,514
- nan-coniralling interests 1427} (427}
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FeEnawahie
IFRS IAS st len 1, IFRS LAS Energy
&t Das, 11 32 203 At Dee. 31, 11 3z Divissarm &k Dee. 31, 2013
31, 2012  effect effect restated 2013  effect effect BEA reitabed
ASSETS
PFroparty, plant and
aqu prmant 83,115 [(926) 82,189 B1,050  [773) - [14) 830,263
Investment
_property 147 - 147 181 - - - 181
Intanginia assats 20,087 (137) 15,550 18,314 [174) 18 18,055
Gacsdwill 15910 (108) = 15,8089 15,015  ([51) = 3 14,957
Dafarred tax hesats 66816 [42] 8,767 §;239 [53) = = 6,185
Equity investmants
aeesunied far using
tha aquity mathod 1,115 B35 1,851 B47 75 = - 1,372
Darivatives 953 = 553 add = + * d4d
Oilther nom-curment
linanzial aesats 4 565 23 4 588 5,957 13 - - 5,970
Other non-curment
assats 8OO [18) 781 837 {209 - 817
Total non-current
assets 133,558 (373) 133,185 128,584 (333) - i 128,255
Inventories 3,338 (48] 3,280 3,586 (31) 3 555
Trada receivables 11,681 (128) 131,555 11,496 ([11B) 11,378
Tax recaivables 1,631 [2E) 1,603 1,735 [26) = = 1,709
Dnerivativas 1,718 [ §] 507 2,324 2 288 {1} A0& 2 890
COrther currant
financial assets. 7,663 [13) = 7650 5,592 15 = - 5,607
Oither currant
_assats 2,300 {1%] - 2,281 2,599 {41y - 2,557
Cash and cash
aquvalants 9851  (1AE) = 9 728 B30 [187) - = 7,873
Total current
assets 38,222 (400) 507 38,329 35,323 (360) 406 = 35,369
Assets classified
as hald for sala 317 - - 317 241 - - - 241
TOTAL ASSETS 172,007 (773) S07 171,831 164,148 ([593) 406 4 163,865
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Millions of @urg
Aarawable
IFRS 145 athan. 1, IFRS 1a5 Enargy
at Dac, 31, 11 32 2013 ot D, 31, 11 32 Divigion ot Dac, 31,
2012 elffect  effect rastated 2013 effect effect PFPA 2013 restated
Shars capital 9,403 e . 5,403 5,402 . . : 5,402
Retanaas 8,747 B, 747 7,084 - - - 7,084
Retained samings
{loss carried
farvard) 17,638 . 17 638 19,454 . . - 18 484
Total equity
attributable to
thee shareholders
of the Parent
_Company 35,775 - - 35775 35,941 - - - 35,941
Non-controlling
_Interests 16,312 (8) 16,303 16,898 (7} - - 16,891
Tatal
shareholders”
_eguity 52,087 (9} - 52,078 52, 839 (] - - 52,832
Leng-tarm
barrawings 55,858 (228] - 55,733 51,113 [208) - - 50,905
Fast-employmant
and ather
amployes barafits 4,944 [21] ¥ 4,521 A8%96 (1% = = 2677
Proviskors for risks
_and charges 7,336 (80] ’ 7,256 E5C4  [50) - 6,504
Deferred ta
liakilities 11,786 (12B) - 11 658 10,905 (114} - L] 10,795
Duarivativas 2 ELY ({213 - 2,487 2287 (41} - 2216
Othar nan-current
liahilitiss 1,151 ()] - 1,143 1,266 [ 2] - - 1,259
Total non-currant
limbilitias 83,327 (529) - B2, 796 TE 791 (439) = 4 75,356
Short-term
barrowings 1970 (3 3,968 2838 (48] i : 2,484
Current parthan af
long-term
barmowings 4 057 [34] - 4 0273 4 690 (32) - - 4 658
Pravishors for risk
and changes 1,312 [21) - 1,291 1,493 ([26) - 1,467
Trade payablas 13,194 (108) - 13,089 12 444 {&1) - - 1x 363
tncome tax payable 384 (18] : 354 08 (2 i . 286
Darivalives 2,028 1] 507 2,534 2,535 {1 S5 - 940
‘Othar currant
_financial liablities 3,110 (8] . 1,105 1,108 (%) . 1,100
Orthar current
liakilities 10,641 [57] - 10,584 10,394 (35) - - 10,353
Tatal currant
limbilities 36,676 (235) 507 36,948 35496 (147) 06 - 35,657
Liabilitles
classified as hald
for sale 7 . - 7 20 - - - i ]
TOTAL
_LIABILITIES 120,000 (764] 507 119,753 111,309 (686) 406 4 111,033
TOTAL
AND
SHAREHOLDERS'
_EQUITY 172,087 {(773) 507 171831 164,148 (693) A06 A 163,865
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IFRS
11 2013
2011  effect restated
Incoma before taxes for tha year 7,217 (63} T 154
Adjustments for:
Amortisation and impalmmant losses of Intangible assets 1,623  (24) 1,558
Dapraciation and imaairment |oetes of property, plant srd squipmant 4,790 (93} 4,598
Exchange rate adjustments of foreign currency assets and liabllities {including
cash snd cash sguvabents) (264 . {264)
Accrieals to provitions 1,023 £ 1,023
Financial (income)/axpensa 2319 3 2 3223
[Gains]/Losses from disposals and other non-manetary iterns 48 {140) 152}
Cash flaw fram operting activities before changes in net assets 16,755 (316) 16,438
Increase/{Decrapse) in provisisns (1,884) [5) [1,889)
Inersase )/ Decraass in inventories (249] (17} {266)
Crea: Decroasa in traode aales iSEE] 6h {531}
(Increasa)/Dacraasa in financial and non-financial assetsSlabilities (8681 79 {602}
Incraasafi Decreasa) in trade payables (893] 22 {871}
[nbereat income and other inandal income collected 1,110 165 1,275
[nterest sxpanse and other financial axpania EH [3,715] I_I'.:l [3 G5}
Incomas tases padd [2,608] . (3,606}
Cash fows frem operating sctivitios (a) 7,241 13 T, 254
= af witich discontinued apeations =
Lvestments in praperty, plant and equipment (5,350) ] (5 .311}
Investmarnits in intangible assats (&10]) . {614}
[nvestmants in entities (or business wnits} kess cash and cash equivalents
acquired (210 Fl {206}
Dispesals of entities (or business units) less cash and cash equivalents soid 1,408 . 1,409
Increasa)/Dacraata in other invasting activities L 1 B1S
Cash Mows from Investing /disinvesting activities (i) [4,147) 44 {4,103)
- of which disconinued aperations - - -
Fimancial cabt jmw I-nng-l:lrm burmmnu] 5 X4 . 5316
Financial 2okt [repaymants and othas nat changes) [9,565]  (54) (9,619}
Collection Tor sala/{acquisition]) of non-cantralling interests 1,614 = 1,814
Incidental axpenses in dipodal of equity interests without loss of controd (85]) o {85)
Dévidends and interim dividends pasd [2,044] - [2,044)

Cazh flows from financing activities {c] (4,544) (S4) (4,598)
- of which discontinued aperations -
Impact of exchange rate fluctuations on cash and cash equivalents (d)  [426] 5 {431}

Incraase/{Decrease) in cash and cash equivalents (a+b+csd) [2,876] 8 (1.868)
Cash and cash equivalents at the beginning of the year 9633 (165) 5,7;“;_
Cash and cash aquivalents at the and of the year 8,057 (157] 7,800
Enel - Annual Repart 2014 211

528/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

5. Main changes in the scope of consolidation

In the two periods under réview, the scope of consolidation changed as a result of the
follewing main transactions:

2013

=

Acquisition, on March 22, 2013, of 100% of Parque Edlico Talinay Oriente, a company
aperating in the wind genaration sector in Chile:

acquisition, on March 26, 2013, of 50% of PowerCrop, a company operating in the
bigmass generation sector; in view of the joint control exercised over the company
together with another operator, the company Is mow accounted for using the equity
method under the provisions of IFRS 11;

dispesal, on April 8, 2013, of 51% di Buffalo Dunes Wind Project, a company operating
in the wind genaration sector in the United States;

acquisition, on May 22 2013, of 26% of Chisholm View Wind Project and Prairie Rose
Wind, two companies aperating in the wind generation sector In the United States in
which the Group held a stake of 49%; as a result of the purchase, as from that date the
companies are no longer accounted for using the equity method but are now
consolidabed on a line-by-line basis;

acquisition, on August 9, 2013, of 70% of Domus Energla (now Enel Green Power Finale
Emilia), a company operating In the biomass generation sector;

acguisition, on October 31, 2013, of 100% of Compafiia Energética Veracruz, a company
operating in the development of hydroelectric plants in Peru;

dispesal, on November 13, 2013, of 40% of Artic Russia, with the censequent
deconsolidation of the interest held by the latter in SeverEnergla;

acquisition, in November and December 2013, of nine companies (representing three
business combinations) operating in the development of wind power projects in the
United States;

disposal, on December 20, 2013, of the remaining stake In Enel Rete Gas, previously
accounted for wusing the equity method,

2014

>

Loss of controd, as fram Januvary 1, 2014, of SE Hydropower, under agreements signed
im 2010 upon the acquisition of the company, providing for the change in governance
structure as from that date. This resulted in the Enel Group no longer meeting the
requirements for control of the company, which has instead become an entity under
joint control. With these new governance arrangements, the investment was reclassified
as a joint operation under IFRS 11;

acquisition, through a tender offer in effect between January 14, 2014 and May 16,
2014, of an additional 15.18% stake in Coelce, an electricity distribution company in
Brazil, already under the Group’s control prior to the tender offer;

acquisition, on April 22, 2014, of 50% of Inversiones Gas Atacama, a company
operating In the natural gas transport and efectricity generation sector In Chile In which
the Group already held 50%; therefore, the company is now consolidated on a line-by-
line basis rather than using eguity method accounting;

acquisition, on May 12, 2014, of 26% of Buffalo Dunes Wind Project, a company
aperating in the wind generation sector In the United States in which the Group already
held 49%; therefore, the company is now consolidated an a line-by-line basis rather
than using equity method accounting.
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> pcquisition, an July 22, 2014, of the remaining 50% of Enel Green Power Salar Energy,
an Italian company cperating in the development, design, construction and operation of
photovoltaic plants, in which the Group had previously held 50%; therefore, the
company is now consolidated on a line-by-line basis rather than wsing equity method
Acoounting;

> acquisition, on September 4, 2014, of the remaining 39% of Generandes Perd
{previously controlled through a stake of 619%), a company thal controls, with an
interest of 54 20%, Edagel, a company operating in the power generation Sector in
Peru;

> acqusition, on September 17, 2014, of 100% of Dsage Wind LLC, & company that owns
a 150 MW wind development project in the United States. In October 2014, a stake of
50% in the company was sold, Consequently, the company, a jeint venture, began to be
accounted for using the equity method;

> dispesal, on Novemnber 21, 2014, of 21.92% of Endesa SA, in a public offering, The
operation did not Involve any loss of control;

= during 2014, agreements were campleted far the acquisition of wind and solar projects
in Chile, in the total amount of about €7 million, and a wind project in Ureguay for €4
millian,

> disposal in December 2014 of the entire stake (36.2%) held in LaGeo, a geothermal
generation company in El Salvador;

> dispesal in December 2014 of 100% of Enel Green Power France, a renewables
generatnr mn Fram':e,

In addition, following the internal reorganization of the Group designed to restructure the
holdings of the Iberia and Latin America Division, there were a number of changes in non-
controlling interests in a number of subsidiaries, More specifically, on October 23, 2014
Endesa {of which the Group holds 92.06%) sold 100% of Endesa Latincamérica [an
investment holding company that owned 40.32% of Enersis) and 20,3% of Enersis, the
parent company for operations In Latin America, to Enel Energy Europe, now Enel
Iberoamérica {a wholly-owned subsidiary). The operation increased the Group’s stake in
Enersis by 4.81%.

Definitive allocation of the purchase price of a number of companies of
the Renewable Energy Division
Following the acquisition of control in 2013 of Pargue Edlico Tallnay Oriente, a Chilean
company operating in the wind generation sector, in the 1st Quarter of 2014 the Group
completed the allocation of the associated purchase price to the assets acquired and the
liabilities assumed. More specifically, the Group:

> adjusted the value of certain Intangible assets and property, plant and equipment as a

result of the completion of the determination of their fair value;

> determined the tax effects associated with the above recognition.
The following table summarizes the accounting effects as of the acquisition dates, alang
with the effects of certain other minor acquisitions by that Division in the 1st Quarter of
2013 Tor which the definitive récognition was carried out in the 1st QGuarter of 2014,
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Definttive allocation of the purchase price

Farque Edlice Qthar mings
Milliens of aurs Taknay Drisnke Acquiong
Nt sssats acquired before allacatian 126
Adjustmants for measuramant at fair valie:
- property, plant and squipment (14)
= intangible assats a T
- dafarrad taw linbilitiss (2] (7
Het astets acquired after allocation 118 g
Value of the transactian O 126 7
Goodwin " 8 2

{1} Including incidental expenses.

The following details the main business combinations and other material acquisitions and
regrganizations conducted by the Group in 2014,

Increase of the interest in Coelce

Between January 14, 2014 and May 16, 2014, the Chilean subsidiary Enersis acquired,
through a tender offer, another 15.16% of Coelce, a subsidiary that operates in the
electricity distribution sector in Brazil and was already consolidated on a line-by-line basis.
Under IFRS 3 (Revised), in transactions invelving non-controlling interests, the differance
between the price paid and the value of the assets acquired (previously assigned to non-
controlling shareholders) is recognized in consolidated shareholders’ equity reserve, The
effects of this transaction are as follows;

Millions of surs

Nat assats acgured 169
Cost of transactan 184
Reserva from transactions in non-contralling intemasts 9

Acquisition of Inversiones Gas Atacama

On April 22, 2014, Endesa Chile completed the purchase of an additional 50% stake in the
share capital Inversiones Gas Atacama, a company operating in the natural gas transport
and electricity generation sector In Chile, from Southern Cross, This acquisition marked the
end of the shareholders’ agreement signed in August 2007 that gave the two companies
joint control over Inversiones Gas Atacama. As a result of this transaction, the company is
now fully owned by the Group and Is therefore consolidated on a line-by-line basis rather
than using equity method accounting. In accordance with IFRS 3, this transaction is treated
as a business combination carried ouwt in stages (a step acquisition) and therefore the fair
value adjustments pertaining to the net assets already held were recognized in the income
statement for the period. The process of allocating the purchase price to the fair value of
the assets acquired and the liabilities and contingent liabilities assumed has essentially
been completed with the excess amount (€25 million) definitively allocated to goodwlll,

Enel - Annual Repart 2014 214

531/777



Detarmination of goodwill

Milligns of auro

Nt assets acquired balore allocation 348
Adjustments for meassramant at fair valua:
= proparty, plant and eguipmeant 1]
= nat deferred tax Eabilitins (28]
Het astets acquired after allocation 3RO
Value of the businoss combination:
= book value of interest praviously hald 174
- remaasuramant at fair value of intarest proviously held k.-
- cost of acquisition made 2014 (cash} 02
Tatal 405
Goodwill 5
The value of the goeodwill reflects the amount by which the purchase price exceeds the fair
value of the assets acgulred and relates to the future economic benefits of the asset that
cannot be separately identified. The following table shows the definitive fair value of the
assets acquired and the llabdlities and contingent llabliities assumed at the acguisition date
of April 22, 2014,
Financial position of Inversiones Gas Atacama at the acquisition date

Carrying amount

prior to April 22, Definitive fair value Restated values at
Millions of suro 2014 adpustmants April 22, 2014
Proparty, plant and equipment 185 7o 255
Inventories, trade and othar recoivables %] - 62
Cash and cash eguvalants 145 - 165
Other current and non-currant assets ¥ - 32
Tatal assats 444 el 514
Equity partaining to the shareholders af
the Parant Company 348 3z 380
Kon-contralling interests 1 : 1
Financial da&t 41 . 41
Trade payabies 3B - g
Dwfarred tax linbilities and ather Fabilitios L6 IE 5
Total liabilities and shareholders' equity 4dd 70 514
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Increase in investments in Generandes Perd and Edegel

Under the terms of the agreement reached in April 2014, on September 4, 2014, Enersis,
the Chilean company that leads cperations in Latin America, completed the acquisition of
39% of Generandes Perd, a company already controlled with a stake of 61%, which in turn
owns 54,2% of Edegel, a Peruvian company operating in the power generation sector,

In accordance with the provisions of IFRS 3 (Revised) for transactions invelving non-
controlling interests, the difference between the price paid, equal bo $421 million {equal to
€321 million at the acquisition date) and the value of the 2ssets acquired, previously
allocated ko non-centrolling interests, was recognized directly in a specific consolidated
equity reserve, The effects of the transaction were as follows:

Millions of auro

Nt sisots acquired 133
Coat of trangactian 21
faserva from transactons in non-contralling interasts [ag)

Acquisition of investments in Endesa Latinoamérica and Enersis by Enal
Energy Europe

On October 23, 2014, the transfer of the investments held by Endesa in Endesa
Latinoamérica and Enersis (100% and 20.3%, respectively) to Enel Energy Europe (now
Enel Iberoamérica) was completed.

Enef Iberoamérica, which is wholly owned by Enel and is the majerity sharehalkder of
Endesa (with a stake of 92.06% at the transaction date), acquired the &0.62% interest
held diractly and indirectly by Endesa in the Chilean company Enersis, the holding company
of Enel’s Latin America companles. More specifically, the transaction involved (i) the 20.3%
of Enersis shares held directly by Endesa and (i) the 100% of Endesa Latinoamérica shares
(which in turn holds 40.32% of Enersis) also held directly by Endesa,

The total price was €8,253 million, which was determined using generally accepted
international wvaluation techniques for this type of transaction.

In these consolidated financial statements, the change in the scope of consolidation for the
acquisition of 7.94% of the Endesa Latinoameérica group {which indirectly involved the
acquisition of 3.2% of the Enersis group) and the 1.61% of the Enersis group held directly
by Endesa had a theoretical value of C659 million {equal to the price paid attributable to
non-contralling interests, including transaction costs of €4 millien), generating a nagative
difference between the purchase price and the associated share of equity acquired equal to
€177 million, In accordance with IFRS 3 (Revised) for transactions in non-controlling
interests, that amount was recognized in an equity reserve, The effects of the transaction
can be summarized as follows:
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Hilligns of euro

Kot assets acguired 482

Cost of transaction B59

Beserve from transactions in non-
controlling intsrests 17

Sale of investment in Endesa by Enel Energy Europe in a public offer
On Nowvember 21, 2014, the public offer of 21.92% of the shares of Endesa held by Enal
Energy Europe was completed successfully.

Following the offer, the interest held by Enel Energy Europe in Endésa declined from
92.06% to 70.14%. The disposal gencrated proceeds of €3,133 million, which net of
transaction cosis (€46 milllon) amounted to €3,087 million. The result on the sale,
determined as the difference between the net sale price and the equity sold to non-
controlling interests, amounted to £2,831 million, which was recognized in an equity
reserve a5 the Group retains control of the company invelved in the disposal.

The impact of the transaction can be summarized as follows:

Milligns of auro

et sddats sold 5,018
gt transaction price 3,087
Resarve from transactiens in nen-contralling

interests 2831

Mineor acquisitions of the Renewable Energy Division

These include:

= on May 12, 2014, the Group completed the acquisition of an additional 26% Interest in
Buffalo Dunes Wind Project. As a resuilt of the transaction, the Group holds 75% of the
company, which ks consolidated on a line-by-line basls rather than using equity method
accounting. In accordance with IFRS 3/R, the transaction is treated as a business
combination carried out in stages {a step acguisition) and therefore the fair value
adjustments pertaining to the net assets already held were recognized In the Income
statement for the peried. The Group also acquired 100% of Aurora Distributed Solar, a
company that develops solar power systems, for €15 million. A similar transactions
were carried gut in December 2014 with Geronime Wind Energy and Trade Wind
Energy;

= following up on the commitment undertaken with the agreement of July 11, 2014 with
Sharp, on July 22, 2014, Enel Green Power acquired Sharp’s interest in Enel Green
Powaear & Sharp Solar Energy (now named Enel Green Power Solar Energy Sri), an
equally held joint venture oeated to develop, bulld and operate photoveltaic plants
using the solar panels produced by the 35UN factary. The agreament, with an overall
wvalue of €30 million, involved the acquisition of Sharp's 50% holding and the walver by
Sharp of its claim in respect of Enel Green Power Solar Energy in the amount of €25
millicn. Following the acquisition, the Group's stake in Enel Green Power Solar Energy
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rose from 50% to 100%. In accordance with IFRS 3/R, the transaction is treated as a
business combination carried out in stages (a step acquisition);
= the acquisition in December 2014 of Proyecto Talinay Poniente.

Summary of acquisitions of the Renéewable Energy Division

Geronimo

Buffalo Dunes ‘ind

Wind Project Enargy

and Aurora Enel Groen and Trade Proyecto

[istributed Powar Solar wWind Talinay
Millions af suro Soilar Enargy Enargy Panlanta
P fant and it 334 102
Intangible assets 15 62 20
Cash and cash eguivalents [ 12
Other current and non-current assets 11 1
Mon-tanbrofleng interests [41)
Gress financial debt [181) {123)
Daforred tax llabditios and othar llabllities [ 2] {1} [21) (4]
Mot assets acquired 126 2 L ¥] 16
Gospawill 7
Walue of the transaction | 133 2 42 16
Carrying amount of previcusly heid interests i L]
Remeasuremant at fair value of previously held
Intarests 3 [E]
Cast af uisiticn carried aut in 2014 [cash) Ed g
Amount to be paid at Decerrber 31, 2014 42 16

{1} Including incidentsl aspenses.

For a number of business combinations, the purchase price was provisionally allocated to

the net assets acquired, Goodwlll was recognized provisionally.
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6. Segment information

The representation of performance and financial position by business area presented here
Is based on the approach used by management in manitaring Group performance far the
two periods being compared,

On July 31, 2014, the Enel Group adopted a new organizational structure, based on a
matrix of divisions and geographical areas, focused on the industrial objectives of the
Group, with clear specification af roles and responsibilities in arder to pursue and maintain
technological leadership in the sectors in which the Group operates, ensuring operational
excedlence, and to maximize the level of service offered to customers in local markets. The
new organization will modify the reporting structure, the analysis of the Group’s
perfarmance and financial position and, accordingly, the representation of consolidated
results only from the start of 2015, Consequently, in these consalidated financial
statements, In line with practice in previous periods, the results by business area are
discussad using the previous organizational structure, taking account of the provisions of
[FRS 8 concerning the "management approach”.

For more information on perfermance and financial developments during the year, please
see the dedicated section |n the report an cperations,

Segment information for 2014 and 2013

Results for 2014 [

Iberia Oithar,
and aliminations
Infra. & Latin Rerewable and
Hillions of auro Sales GEM _ Mabworks  America Int'l Eni ustmants Total
Revanua from
third parties 15,116 18,908 3,618 37,412 4,920 2,662 155 75,791
Revenuae from
transactions with
_nthar segmants e 3,698 3,748 135 358 259 (8,308) =
Tatal revenue 15,226 22,606 7,366 30,547 5,278 2,921 (8,153} 75,791
_Total costs 14,111 21,297 3383 24,138 4,069 1,059 {8,253) 59,800
Nt
incomay (axpeansa)
fram commodity
contracks
maasured at fair
yalug (34] (146} - (115] {5} 7E (£} {2358)
Deprociation and
amartization 112 520 987 2,517 a3 585 96 5,204
[mpairment
lases 515 2,183 45 1,214 3,540 228 4 7733
_Writabacks [1} {1} - [228] {37 [E3] 1 (2671
Operating
incamea 455 {1,53G) 2,943 2, 7m9 {2, 682) 1,124 (3} 3,087
Capital
axpanditure 111 285 996 2,602 236 1,658 113 5,701

[1)} Segment revenves indude both revenues from third parties and revenue flows bebwesn the segments. An
analogeus appreach was taken for cihar income and costs for the peniod,
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Results for 20013 restated

Ibaria Oithearr,
and aliminations
Infra, & Latin Renewable and
Millians of aura Sales GEM __ Natwerks  Amecca Intl Enirgy adjustmants Total
Revenue fram
third parties 16,704 18,758 3,669 30,583 5,662 2,281 1,026 7B663
Revenua from
transastiony with
other segments 217 4,040 4,029 111 &34 463 {9,519 =
Tatal ue 16,921 22,798 7, 30,674 6,296 2,769 (B,493) 78,663
Tatal eosts 15973 21,549 3,690 23 687 4,900 1,011 {9,515} 61,594
Nt
incomay{@xpense)
fram commodity
COnLrastE
measurad at fair
vilud B2} {165} - (148 [#) Z1 = {378}
Dapreciation and
amartizatian 14a 485 o 2,681 4E2 515 105 5326
[mpairment
losses 403 108 3 420 1] ED 10 1,851
Revarsals of
impairment
lasses = 1 - [210) [16]) - i1} {226}
Qparating
Incame 3632 493 3,028 1,767 (23) 1,205 08 9, 740
Capital
expenditure a8 313 1,045 2,160 224 1,394 84 5,020
[1} Gegment revenues inchade beth revenues from third parties and revenus flows & i Ehe seg &3, An sy oy

approach was taken for other inceme and costs for the penod,
{2} Figures restated retrespectively ta reflect the new IFRS 11.
(3} Does not include C1 million regarding units cassified as “heid for sale”.
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Financial position by segment

At December 31, 2014

Theria Oither,
and aliminations
Millicns of Indra, & Latin Renawable and
_auro bales GEM Amari 1 n ts
Pn"P-ﬂﬂ'ru
phart and 34 7.048 15,079 35816 6.702 11,765 527 76,971
] it
[ntangile
o 779 254 12: 26389 812 2,248 158 30,862
Trade :
racahiabiles 3,897 3,300 2,224 3,837 ADE ".'.“ {2,002} 12,102
Dthar 222 4,084 1,488 2,286 AHT 596 [187) 5,985
Operating 4937 17686 *' 18913 68328 @ 317 ¥ 15082 [1,504) 126,934
Trade
oties 3,999 3,448 3,383 4,308 745 E1H] {2,048) 13,710
Sundry
oibdiing 241 1,085 1,807 4744 2,572 193 698 11,340
ther 1,939 486 3,815 4,170 1,302 580 (541} 11,511
fl'."h";'""l " g5i170 4800 ' @7ES 13,223 4622 O 1,645 (1,891) 36,561

{1} OFf which C234F million regarding units: classfied as “held for sale®.
(2} Of which CI2 enillion regarding units clissified as "hald for sale”

(3} Of which C14 million regarding wnits dessified s “held for sale®.
14} QF which £4,255 milon regarding units classified as “held for sale”,
|5} Of which €2, 790 mllcn regarding units classified as “held for sale®,

At December 31, 2013 restated 1°/

E [heria Other,
:‘I.IJIII:M o and afiminations
Infra. & Latin Renowable and
Saas GEM Metworks  Amarica Ink’l En acjustmants Total
Property,
plant and 39 D438 15,006 35,474 9,847 10,075 506 80,475
_eouipment
Intangible
a“'tgﬂ 4 L1 117 27,208 1,888 2,208 M1 33,024
hd:l s 4,015 3,061 1,696 3-_.SE 524 64 (1,856) 11,386
Critar 250 2,482 1,251 1,573 4£0 404 (182) 6,638

Operaling 5p79 15,531 ' 18160 68237 12719 7' 13,048 7 (1,251) 131,523

;‘:’m 3070 3,578 2486 3,607 784 750 (1925) 12,369
oundry o 23 1187 358 4081 2,742 e 700 11,648
Cthar 1959 719 z9ss 4921 L1ig 80 [1556) 10,658
ﬁ:;;-ﬂ-v 5263 5,504 8,018 12,609 4645 1418 Y [2,782) 34,675

[1} Pigures restated retrospectively ta reflect the new 1FRS 11 and 1FBS 32, a5 wel as the iImpact of the completion
af the purchass price allscation process for the aeeets scquired ard llabeliies siswmed in the scquisiions of &
namber of companies of the Aenewable Energy Diavsion. For mone detads, please see note 4.

(2} O wikich €6 million regarding units classified a3 “hald for sale”.

{3} O which €154 million regarding wnits dassified as “hald for sale”.

(4} Of which €1 million regarding wnits classified a3 “held for sale”

(5} O which €26 milion regarding units classified as “held for sale®.

|6} Of which €8 millian regarding wnits dassified as “hald for sala”

The fallowing table reconciles segment assets and liabilities and the consolidated figures.,
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Hillians of aura
at Dec. 31, at Dac 31,
2014 2013 restated
Total assals 186,634 163,865
Equity investments accounted for using the equity method 872 1,372
Hon-current finandal assets 3,845 5,970
Leng-term tax receivables included in "Other non-current sisets™ 501 476
Current finandal assets 3,984 5,607
Derivatives 6,835 3134
Cash and cash eguivalents 13,088 7.873
Defarred tax asssts 7067 6188
Taw recaivables 1,547 1,709
Financial and tax sctots of "Ascats held for sale™ 2,161 15
Segmant assets 126,934 131,523
Total liabilities 115,489 111,033
Leng-term barrawings 4R,655 50,905
Short-term borrowings 3,352 Z.484
Current partion of leng-term bormowings 5,125 ik 658
Current financial liabilities 1,177 1,100
Darivatives 7.8E2 5,156
Deferred tax liabilities 9,220 10,795
Incams tax payable 253 286
Cthar tax payables Ba7 963
Financial and tax liabilitas of “Liabitties hald for sale .&-I?? 1L
Segmant liabilities 36,561 34,675
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7. Revenue

7.a Revenue from sales and services - €73, 328 million

Millions of euro
2014 013 Changa

Revenue from the sabe of

alectricity 48,082 53,417 (5,356) -10.0%
Revenue from the trandpon

of electricity 9,142 2612 [430) -4.8%
_Fees fram natwork operatars 783 BES 72y -BA%
Transfers fram tha Electricity

Equalzation Fund and sirmilar

bodies 1,857 1,620 237 14.6%
Revenue from the sabke of

natwral gas 3,628 3,962 [334) -8.4%
Revenue from the transport

of natural gas 459 490 {31} =63%
Revenue from fuel sales 5,659 2 835 3024 1i1d.8%
Cennection feas 1o alecircny

and gas nebworks B4l 998 {155} -15.5%
Revenue from the sabke of

AR ral certificates 1,238 348 #93 -
Revenue from other sales and 1657

TOreioas ¥ 1,493 164 11.0%
Tatal 73,328 75,427 (2,098) -2.8%

Revenue from the sale of electricity amounted to €48,062 million (€53,417 milllon im 2013)
and indude sales of electricity to end users amounting to €29,933 million (€31,595 million
Im 2013), sales of electricity to wholesale buyers totaling €14,4.28 million {C17,314 million
Im 20113} and revenue from electricity trading activities amounting to €3,701 million
(€4,508 milllon In 2013). The decrease |5 attributable to the decline in guantities sold to
end users and to wholesale buyers, owing to the contraction in electricity demand In the
main countries In which the Group operates.

Revenue from the transport of electricity declined by C470 million, largely due to the same
developments described above. Revenue from the transport of gas amounted to €459
milllen, down €31 million compared with the previous year.

Transfers from the Electricity Equalization Fund and similar bodies rose by €237 million,
mainly due to a rise in transfers of about €217 millien, which were granted under the new
regulatory framework for the extra-peninsular areas of Spain.

Revenue from the sale of natural gas amounted to €3,628 millon (£3,962 million In 2013),
including sales to end users in Italy of ©1,632 million and sales to end wsers abroad of
1,996 milllon.

“Revenue from fuel sales” amounted to €5,659 million, and in 2014 comprise sales of
natural gas of £5,536 million {€2,161 million in 2013) and sales of other fuels amounting to
€123 million (€474 milllon in 2013). The sharp rise with respact to the previous year
reflects market trends, which In penalizing the use of fuels for power generation, prompted
an Increase n sales of fuel.

"Revenue from the sale of environmental certificates” increased by CB93 million largely due
to & rise in sales of environmental certificates and OCI; emissions allowances.

The table below gives a breakdown of revenues from sales and services by geographical
area,
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2014 2013 restated
Ttalky 18,567 32,451
Europe
Tearian paninwuls 20,378 0,836
France 1,375 1,438
Switzerland Ti1 7T
Germany 3,154 3,245
Autaria 4 ]
Slovenia 22 20
Slovakin 1,367 1,406
Romania 1,048 1,152
Grgess Bl B2
Buigaris 3 8
Russin 1,338 1,637
Othar Europaan countries 4 50T 2,249
Americas
United Stabes 455 anTy
Canada = o}
Mexico 135 128
Brazil 3,100 2,818
Chila 2,820 1,668
Peru 1,034 Q50
Colombia 2,087 1,930
Argeriting 453 1]
Dther Seuth Amarican countries 158 460
Other
Alrica 1 -
Asia 449 209
Total 73,328 TS ALT
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7.b Other revenue and income - C2, 463 million

Hillians ef aura

2013

2014 restated Changs
Operating grants 13 25 [12] -d4B.0%
Grants for environmental certificates 923 822 101 12.3%
Capital grant (electricly and gas business) 12 48 [38] -75.0%
Sy yeiaies 132 183 (1) _-27.9%
Gaing an disposal of interests in cubsidiaries
associabes, joint ventures, jeint cperations
and non-currant assets hald for 1ale 292 943 (651) -59.0%
Gaing on remeasuremant at fair value after
changet in cantrel a2 21 61
Gains on disposal of property, plant and
wgupmant and intangible assets 32 38 (6] ~15.8%
Sarvice continuity bonusas -8 a8 [20]  -20.89%
Othar ravanua 201 1,060 (150) -15.0%
Tetal 2,463 3,236 (773) -23.9%

“Grants for environmental certificates” increased by €101 million compared with the
previous year. The ibem comprises Incentives granted to renewable generation plants or for
energy efficlency Initiatives.

“Sundry reimbursements" regard sundry reimbursements from customers and suppliers
totaling €86 million (€76 milllon In 2013) and insurance imdemnities in the amount of C46
milllon (€107 milllon In 2013).

“Gains on disposal of Interests in companies” amounted to €292 million In 2014, down €651
milllan on 2013, mainly due to the impact of the proceeds from the disposal of Artic Russia
(€964 million) in 2013, Gains In 2014 were mainly accounted for by the following: €123
millien from the disposal of the Interest in LaGeo (a company operating in the geothermal
generation sector in El Salvador), €82 million from the adjustment of the price for Artic
Russla under the earn-out clause In the sale agreement with the buyer prior to the closing
and £31 million from the sale of 100% of Enel Green Power France.

“Gains on remeasurement at falr value after changes In control” amouwnted to €82 million.
They include the remeasurament at fair value of the assets and liabilities pertaining to the
Group: after the loss of contral as from January 1, 2014, of SE Hydropower following
changes in governance arrangements (£50 million); aiready held by Enel prior to the
acquisition of full control of Inversiones Gas Atacama (€29 million} and Buffalo Dunes Wind
Project (€3 million}.

The decrease in "Other revenue” is mainly due to the impact in 2013 of the government
grant to the Argentine distribution company Edesur with Resalucin na. 250/2013 under
the Mecanisme de Monitores de Cosfos,
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8. Costs
8.a Electricity, gas and fuel purchases - C36, 928 million

Hillions of aura

20131
2014 restated Change
Ekectricity 23 317 27,025 [4,008) -14.7%
Gas B, 388 &,041 447 6. 6%
Nuclear fuel 208 vkl [ 2.0%
Othar fusis 5,017 5,26 {268] *5.1%
Tatal 36,928 38,954 {2,026) _ -5.2%

Purchases of "electricity” comprise those from the Single Buyer in the amount of €4,395
million (€5,135 million in 2013} and purchases from the Energy Markets Operator in the
amount of €1,690 million (4,451 million in 2013). The decrease in the aggregate mainly
regards the reductien in costs for electricity purchases on electricity exchanges and on
national and international markets, essentially due to the decline in demand.

Purchases of "gas” increased by €2,247 million, largely due to an increase in intermediation
activities on the fuel market. Purchases of "nuclear fuel” were virtually unchanged from the
previous year,

Purchases of "sther fuels® diminished by €269 million ba €5,017 million in 2014,

8.b Services and other materials - €17, 179 million

Millians ef awre

2014 2013 restated Change
Transmissien and rarsport 8,979 9,274 (295) -3.2%
Maintenance and repairs 1,301 1,331 £3ay -11’?_&_-
Telaphone snd postal costs 221 252 (31} =12.3%
Communication servicas 11% 118 (3} -2, 5%
IT services ELH 264 41 15.5%
Leases and rentals Bas B85 14 4.1%
Daher services 3,374 3,324 =0 1.5%
Crthar materials 2,275 1,580 F2E A6 8%
Tatal 17,178 16,698 481 2.9%

Costs for services and other materials amounted to €17,179 million in 2014, an increase on
2013 due largely to @ rise In costs for the purchase of other materials, including, among
other things, the change in stocks of CO; emissions allowances and environmental
certificates.

This rise was only partly offset by a reduction In costs for transmission and transport
associated with the decline in electricity consumption in the main markets in which the
Group operates.
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B.c Personnel - €4,864 million

Hillions of aura

2014 20175 restated Change

Wages and salaries 3,329 3,368 (39)  -1.2%
Soclal security contributians 831 913 13 2.0%
Post-emplayment benaflits 111 117 (6]  -5.1%
Othar lang-berm benafits 70 (898) 968 -
Early retiramant incantives 13 955 (B42)  -67.2%
Othar costs 110 100 10 10.0%
Tatal 4,864 4,555 309 6.8%

Personnel costs amounted to €4,864 million in 2014, an increase of €309 million,

The workforce contracted by 1,381, reflecting the balance between hirings and terminations
(& decrease of 1,404), only partially offset by the increase associated with the change in
the scope of consolidation (an increase of 23 employvess),

The decrease in “other long-term benefits” largely reflects the termination of the transition-
to-retirement plan in Italy at the end of 2013, given that no employess had participated
and a significant number of these entitled to do so had subsequently opted to participate In
the mechanism provided for under Article 4 of Law 92/2012, For more detalls on employes
benefit plans, please see note 33 below,

“Early retirement incentives® amounted to €313 million in 2014, net of amounts reversed,
and mainly regard the early retirement plan introduced in Spain and, to a lesser extent, an
early retirement plan In Italy. In 2013, the aggregate had mainly reported accruals
recognized in Italy In respect of the mechanism adopted in agreements with the unions to
Implement the provisions of Article 4, paragraphs 1-7 ter, of Law 92/2012 (the Fornero
Act).

The table below shows the average number of employees by category compared with the
previous year, and the actual number of employees at December 31, 2014,

Average numbart! Headcouwnk 1

2014 2013 Change at Dec, 31, 2014 '

Senior managers l&l 1,374 170 1,530
Middla managers 14,263 14,552 {289] 14,358
Ofice statt 39,234 39,633 [1,609] 37,508
Blus collar 16,09 17,224 {515) 15516
Totai 70,748 72,083 (2,235) 68,061

{1} For companies consolidated on a proportionate basis, the headoount conresponds to Enel percentage share of the
total,
(2} OF which 4,430 n units dassifed as “held for sals™,
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B.d Depreciation, amortization and impairment losses - €12,670 million

_Millions of eura

2013
2014 restatod Change
Depreciation k0 4,520 [{-54] -1.5%
Amortigation ¥71 805 {35) -4, 3%
_tmpairmant losses 7,733 1,851 5,882 =
Rovarsal of impairment loises [2ET) (226) {41} -18.1%
_Total 12,670 5,951 5,719 82.3%

“Depreciation and amortization” decreased by €122 million in 2014 (comprising property,
plant and equipment and intangible assets), partly due to the extension of the useful life of
nuclear power plants and conventional thermal plants in Spain and Slovakia.

Millions of eure

2013
2014 Fithled Change

Impairmant lossas

Property, plant and equipiment 2,886 159 2,727 -
[nwastmant proparty 18 12 & 8. 0%
Imanghie asiets T4 il k] -
Gacdwill 1584 745 (B51) «74.0%
Trade receivables 597 62 135 15.7%
__&.DHII classifiad nLl!ﬂ far sale 2878 14 2___:._‘;_4 -
Cher assets 16 13 E] 23.1%
Toptal lmpalrgik Igazsy 7,733 1,851 5,882 3
Reversals of impalrment losses
_Proparty, plant and equipment 3 [ (3)  -50.0%
Trade recsivables 250 216 34 15. "%
Crther aasets 14 4 14 -
Taotal reversals of Impairment losses 267 226 41 18.1%

“Impairment losses” increased by €5,882 million on 2013,
“Impairment losses” on property, plant and equipment mainly regarded;

=

thermal power plants in [taly in the amount of €2,096 million, in view of the continuing
economic crisis in Italy and the impact of that crisis on conventional pewer genaration.
The model wsed in the impairmeant testing was a unlevered discounted cash Mow {DCF)
approach applied to pre-tax amounts, with a time horizon based on an explicit period of
five yvears plus a terminal value calculated as a perpetulty with stable growth, The
assumptions conceming the growth rate and the discount rate were analogous to those
adopted for other CGUs. In particular, the growth rate, which was determined on the
basis of the average forecasts for medium/long-term electricity demand, was set at
1.1%, while the discount rate was determined as the pre-tax WACC of 8.8%.

power plants in Russia in the amount of C205 miliion, In view of market forecasts for
that country. The parameters used in the impairment test were the same as those used
for the Enel Russla CGU discussed In nobe 18 below;

leased assets In Slowvakla, in particular the Gabéikovo hydroelectric plant in the amount
of €103 mililen, following the renegotiation that brought forward the expiry of the
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contract to 2015, fram its ariginal expiration date af 2036, The impairment [oss was
recognized in advance of the date on which the intention of management to continue
the disposal of the Slovakian assets was defimitively confirmed. Accordingly, it dogs not
form part of the losses recognized on asseks held for sale in their valuation under TIFRS
55

> the property, plant and equipment of Enel Green Power Hellas in the amount of £91
millign,

Impairment losses on intangible assets amounted b3 €744 million, They mainly regard:

> the water rights held by Endesa Chile bo use the water of & number of rivers in the
Aysén region of that country in the amount of €589 million. The loss was recognized in
refiection of the uncertainty concerning the continuation of the project owing to a
number of legal and procedural restrictions;

> concessions and similar rights of Enel Green Power Hellas in the amaunt of €55
milliom;

> & number of smaller concessions in Portugal (HidreMandego in the amount of €35
million) and Spain {Distribuidora Eleéctrica del Puerto de fa Cruz in the amount of €31
millsan),

Impairment losses on goodwill were recognized following the impairment tests. More details
are provided in note 18,

Finally, impairment losses on assets classified as heid for sale amounted to €2, 878 million.
They regard the property, plant and equipment and goodwill of Slavenské elektrarne. The
impairment loss was detarmined on the basis of the non-binding offers recelved so far to
align the carrying amount of its assets with their estimated realizable value, net of
transaction costs.

8.e Other operating expenses - £2,362 million

Millions of euro

2014 2013 restated Change

Provisiors for riske and charges BE 80 (14] -17.5%
Systemn charges - emissions allowances 341 335 [} 1.5%
System chargas = anergy afficiency

cartificates 105 195 (19Q) -64.4%
55'_'&-11 dumg! - graan cartificates 144 am {12&]) ~4E.H'_'|L
Losses on disposal of property, plant and

aquipmant and Intangible accots 21 40 (18] -47.B4%
Tases and duties 1,275 LABE  (191) -13.0%
Dthar 410 333 T3 13.4%
Total 2,362 2,831 (458) 16.3%

Other operating expenses amounted to 2,362 million, a decrease of €459 million, mainly
due to a reduction of €190 million in charges on white certificates and a decline of C126
milllen In costs for the purchase of green certificates. Another factor was the decrease of
€191 million In taxes and duties, largely reflecting developments in taxes to support
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government sacial programs, These changes were partly offeet by the increase in ather
expenses, mainly associated with the electricity business in Spain.

B.f Capitalized costs - (1,524} miflion

Millkans of auro

3013
2014 restated Changs
Parsannal (713} (713} (6) -0.8%
Materials (391} (365) (6] -7.1%
Othar {414) (358} (E8) 16,4
Tetal (1,524) (1,434) (90} -6.3%

Capitalized costs consist of €719 million in personnel costs and €391 million in materials
costs (compared with €713 million and €365 million, respectively, in 2013).

9. Net income /(expense) from commodity contracts measured at falr

value = €225} milfian

Net expense on commedity contracts measured at fair value amounted to £225 million, the
result of net unrealized expense on open positions in derivatives at December 31, 2014 in
the amount of €168 millien (€114 million in 2013) and net realized gains on positions
closed during the year of €43 million (€264 million in net expense in 2013).

Millians of aura

2013
2014 restated Changs

Income

Unrealized on pesitiens ooen 8t the end of the parad 4 455 1,815 > 840 -
Raalized on pocitions closed during the parind 3793 3866 {173} A
Total Income B,248 5,781 2,467 41.7%
Charges

Lot i) oy gt Oy o Ei 9o 1106 faril (4723)  (1,929) (2,794) -
Realized on pasitions closed du th (3, 7500 [4,230] 480 -11.3%
Tetal charges (8,473) (6,159) (2,314) 3I7.6%
NET INCOME/(EXPENSE) FROM COMMODITY =+
CONTRACTS MEASURED AT FAIR VALUE {225} {378} 153 40.5%
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10. Net financial income/(expense) from derivatives - €1, 162 million

Hilligns ef sure

2014 2013 restated Changs

Income from derivatives:

- incoma from cash fiow hedge darvativas 1,532 2x 1.3

- income from derivatives at fair value throwgh

468 454 12 3.1%

prafit or loss

- incoma from fair vahe hedge dedvatives i 0 4 11.4%
Total income from derivatives 2,078 756 1,323

Expanse on derivative:

= BN an cash flow hedge derivatives i34 803 (365  -46.0%
- axpands on derivatives st fair value throwgh

profit or loss 476 jar i) 10.9%:
- axpends on fair value hedge derreatives & 13 {#4) -40.0%
Total expense from derivatives 916 1,210 (294) -24.3%
TOTAL FINANCIAL INCOME/{EXPENSE) FROM

DERIVATIVES 1,182 (454} 1,618 -

Net income from cash flow hedge derivativas amounted to €1,098 million, while derivatives

at fair value through profit or loss posted net expense of C8 milllon.

By contrast, the net performance of fair value hedge derivatives produced net income of

€72 million.

For more details on dervatives, please see note 43 "Derivatives and hedge accounting™.

11. Net other financial income/ (expense) - £4,292) milian

Other financlal Income

Hillians ef aurs

203
2014  restated Changa
Interest income from financial assets (current and nan-
currant):
= infmrest income at affoctive rate an non-curment securties and
recelvabilas 43 57 [14]  -24.6%
« intorest incomo at effective rabe on short-term financial .
_ invastmants 217 292 (75} 26T
Tatal Iintarest incoma at the affective interast rate 160 349 (88) -25.5%
Financial income on non-current securities at fair valua & 5 % e
through profit or loss
Positive exchange rate differences 529 B4G  (317) -37.5%
Incoma on aquity investmants 4 86 (B2) -85.3%
Oiliar Mion 440 400 40 9.8%
TOTAL FINANCIAL TNCOME 1,248 1,693 (445) -26.3%

=Other financial income® amounted to €1,248 milllon, a decrease of €445 million compared

with the previous year. The reduction reflects:
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> adecrease in positive exchange rate differences, mainly reflecting the impact of
developments in exchange rates on net financial debt denominated in currencies other
than the euro;

> g decrease In "income on equity investments® to €4 million (€86 million in 2013). The
decling is due te the strong results posted in 2013 owing to the disposal of Medgaz
(€64 million) and Endesa Gas T&D (€12 million),

> adecrease of €89 million in “interest income al the effective interest rabe”, mainly
attributable to deposits,

These factors were partly offset by an increase of €40 millign in “sther income”, which

imcluded the impact of the renegotiation of the finance lease for the Gabdikova hydroelectric

plant in Slovakia, which brought forward the expiration of the lease to 2015, from the

original 2036,

Other financlal expense

Millions of auro

2013
2014 rastated Change
Interest expense on financial debt
pumvant and son-cuprgnthi
- intorest exponse on bank bormowings J60 543 {183} 33.?‘9;
= interest expanse on bonds 4476  L,170 06 14.10%
= Interest axpanse on other borrowings ]ii_ 107 -] 4%,
_Total interest expense 2,952 2,820 132 4.7
Expense on securities at fair value through profit or
loss - - - -
Negative exchange rate differences 1,814 580 1,234 -
Accretion of post-employment and other employee
_benefits 197 161 36_32.4%
Accrotion of other provisions 200 202 (2] -1.0%s
_Charges an squity Investmants 3 7 (4] 57.1%
Other charges ara 273 101 37.0%
_TOTAL FINANCIAL ENPENSE 5,540 4,043 1,497 37.0%

“Other financial expense” amounted to €5,540 milllon, an increase of €1,497 millian on

2013, The change reflects the following fackors:

= an Increase In Interest expense, largely owing to an increase in gross financial debt
compared with 2013;

* an Increase of €1,234 milllen in negative exchange rate differences, attributable to the
depreciation of the euro against the other currencies in which bonds are issued, This
factor was essentially offset by an increass in income on cash flow hedge derivatives on
exchange rates;

» other charges, which amounted to €374 million in 2014 (€273 milllon In 2013),
reflected the effect of the reversal in 2013 of the impairment loss on the receivable in
respect of the National Muclear Fund in Slovakia (€66 million) and the impairment
adjustment of financial assets {C92 millian} assoclated with service concession
arrangements as a result of the rate revision affecting the Brazilian companies Ampla
and Coelce in 2014,
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12, Share of incomea/ (losses) of eguity investments accounted for using
the equity method = ¢/35) million

Hillians of ure

2013

014 reatated Changa
Share of income of assocates 220 306 177} -35.0%
Share of losses of associates ll_'?l {849} 2 -2 3%
Impairmant losses (177} . {177} u
T {3s) nr (252) .

The share of income and losses of equity investments accounted for using the equity
method decreased by €252 million compared with the previous year. The contraction was
largely attributable to the impairment 055 on the investment in Centrales Hydroaysén (as a
result of the uncertainty concerning the development of the project to bulld a hydroelectric
plant in Chile) and the effects of the impairment testing of the Enel Green Power Hellas
CGU with regard to the “Elica 2" equity-accounted investments as 8 result of the persistent
adverse economic climate.

13. Income taxes - C{850) miltian

Millions of curo

2014 2013 restated Change
Current taxes 1,958 2,37 (403) -17.6%
Adjustmants for income taxes rolated
o prior yesrs (119]) {177) 58 -32.8%
Total current taxes 1849 2,194 (345} 1!.?@;
Defarred tax labilizies {assots) [2,898) 179 {2,878} =
Total {850) 2,373 (3,223) z

Income taxes for 2014 showed a credit position of €850 million, compared with a liability of
€2,373 milllon In 2013,
Of the total change, £€3,018 millien is attributable to the decline in deferred taxation
compared with the previous year, mainly reflecting:
> the recognition of deferred tax assets of £1,392 million in respect of Enel
Ibercamerica (farmerly Enel Energy Eurcpe) following the distribution of dividends
associated with the extraordinary corporate transactions involving Endesa in the
last Quarter of 2014;
> the deferred tax benefit in respect of the iImpairment losses on property, plant and
equipment and Intangible assets other than goodwill, recognized following
impairment testing at the end of the year;
» the deferred tax impact of changes in tax rates, which generatad a net benefit of
€138 milllon, broken down as follows:
= & reduction of £747 million in taxes in Spain as a result of the reduction in the
tax rate enacted by the Spanish government in December 2014 from the
existing 30% to 28% in 2015 and 25% in 2016;
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= & reduction af €60 millian in taxes in Peru following the progressive reduction in
thve rate from the current 30% to 26% in 2019;

o anincrease of C2ZE8 million in taxes in Chile with the progressive rise in the tax
rabe from 20% to 27%;

= an increase of €24 million in taxes in In Colombia a5 a result of the temporary
increase in the tax rate from 34% o 43% until 2018;

o an increase of €366 million in taxes due to the adjustment of deferred taxation
in Tealy fallewing & eourt ruling that the IRES surtax (the Robin Hood Tax) was
uncanstitutional following a long-running administrative proceeding.

With its decision no. 10 of February 11, 2015, the Constitutional Court ruled that the "Robin
Hood Tax" was unconstitutional, because:

a) itis levied on all entreprengurial income rather than just “windfall profits™;

b) it is a structural tax, as there is no temporal limit to s scope of application or
mechanisms to determing whether the conditions that prompted its introduction
persist;

¢} ikis & tax that is not designed to protect consumers, gliven that the prohibition on
passing its cost on through consumer prices is difficult to enforce effectively.

The court also specified that the ruling would take effact as from the day fallowing
publication of the decision in the Gazzelta Wiiciale. Accordingly, In preparing these financial
statements, deferred taxes were calculated on the basis of the rates that are expected to
apply at the time of reversal (excluding the Robin Hood Tax).

A5 regards current taxes, the main changes compared with the previous year were:

> the benefit of the reduction from L0.5% to 65.5% in the rate for the IRES surtax
applicable in 2014 to a number of Italian companies;

= the effect of losses on goodwill recognized in 2013 and 2014 with no corresponding
tax benefit,

The following table reconciles the theoretical tax rate with the effective tax rate. Please

note that the estimated taxes of Group companies outside of [taly were a negative C1,885
million (compared with €861 million in 2012).

Millions of suro

2014 2013 restated

Incoma balors thoss (78] 7153
Thaoretical laxes {211 1 667
Theoratical tax effect on impairment losses on goodwill 245 205
Tax credt from distribution of Encesa dividends [1,392)

Impact on doferred taxation of changes in tax rates (1857

1RES suwrtax {Docres Law 112/008) 188 3153
1RAP 320 336
Othar giferences, efMect of different foregn tax rates, and miner Aems [24] (488}
Total (850] 2,373
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14. Basic and diluted earnings per share
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Both metrics are calculated on the basis of the average number of ardinary shares in the
period, equal to 9,403,357,795 shares, adjusted for the diluting effect of outstanding stock

options (none in both periods),

Milligns of aurs

2014 2013 restated Change
Net Incame from continwing operations
attributable to sharsholders of the Pasant
Carmpany {miliiors of sura) 517 3,735 [2,718] -B84.0%
Mek income from discontinued operations
attributabls to sharshalders of the Parent
Company (milions of sura) =
Het income attributable to shoreholders of the
Para mil | 517 3,335 [2,718]) -B4.0%
Mumbar of ordinary shares 9403357, 705 9.403,357,795 - =
il af la! -
Basic and diluted lumlm: par shara I-um]- 0,05 0.3a [0.30) -&87.2%
Bacic and diluted samings from continuing
rations par sharg 0,05 a.34 [0,30) -B& 9%

Basic and diluted samings from discontinuad
aparations per share {ewre)

Please note that existing stock option plans for top management could dilute basic earmings
per share in the future, For more information on those plans, please see the appropriate

section of these notes,

Between the balance sheet date and the date of publication of the financial statements, no
events or transactions took place that changed the number of ordinary shares or potential
ordinary shares in circulation at the end of the year,
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15. Praperty, plant and eguipment - £73,089 million
Changes in property, plant and equipment for 2014 are shown below,

Addatd
Industrial under
and eonstruckion
Plant and commercal Other Leased Lesasehold ard
Hilisng ef sure  Land Buildings machinery sguipment soiste  ssssls  improvermants advanesy Tatal
et 551 11,084 147,619 4487 §1414 1,179 T84 8,764 171347
Agcumulated
_depreciation - 5885  B3518  352 1,133 8 AL (51,084
Balance at
Dac. 31, 2003
64,101 90 3Bl 964 103 8,764 80,263
Capital
_expanditune & 109 1,160 16 45 13 7 4631 6019
Azdati arlaring
service 15 295 2,569 3 41 a8 (3,308) 4
Eschangs rate
diffararees {2} (300 {333} {1} 7 - (zoz)  (s31)
Change i
scope of
eaniglidation i [10) i< i 43 4 i 2
Digpocals - m) [28) [} (4) - i1} {12)  (s0)
D¥ptechyon « {i91) (4,038 19 sy (54 {23} (4,415
Impairmant
losses (321 (721} {1,636 7} (4] (io8) - (361) (2,080
Revarsal of
impairment
losses : - 3 =, - : 3
Dther cinies S CH 150 = 20 . 3 08 437
Remaniuramant
&t falr value
aftar ehanges in
control - 20 = = = ! )
Redassdication
fremie " Assais
held for zale™ 115} (an3) £1.535) [a) {13} 2] - (3,507) (5873}
Tutal tharg (3] _(190) {3181} [18) #__ (o9 28 ___[%322) (T 174}
Cost 558 BT 144 050 386 1,333 1043 332 6443 165743
Accumulated
depreciation - 4903 8397 32 1063 237 203 50,654
Balance at
Dec. 31, 20014 558 S20 Fi 90 L[] 1¥1 0,441 73,089

“Plant and machinery” includes assets to be relinguished free of charge with a net carrying
amount of €8,269 million {£9,864 million at December 31, 2013}, largely regarding power
plants in the Iberian peninsuls and Latin America amounting to €4,820 million (€5,120
million at December 31, 2013} and the electricity distribution network in Latin America
totaling €3,027 millian (€3,170 million at December 31, 2013).

Enel = Annual Repart 2014

553/777

236



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

For more information on "leased assets”, please see note 15.2 below,

The table below summarizes capital expenditure in 2014 by category, These expenditures,
totaling €6,019 million, increased by €712 million on 2013,

Millians of aure

2013
2014 restated

Power ants:
= tharmal BE4 732
= hydrealactric A58 5E3
_= gesthermal 159 116
- nucisar TAT T22
- alternative snesgy rescurces 1,256 w2z
Total power plants 3,752 3,161
EBectricity ditribution natwarks 2,115 2,012
Land, busldings and other assets and sguipment 152 134
TOTAL 6,019 5,307

Capital expenditure on power plants amounted to €3,752 milllen, an increass of €591
millien cempared with the previous year, largely reflecting increased investment in
hydroelectric facilities and other renewable generation plants by the Renewable Energy
Divislon, as well as grester investment in conventional thermal plants and nutlear power
plants abroad,

Capital expenditune for the electricity distribution network amaountad bo £2,115 million, up
€103 million compared with the prévious year, The increase is essentially attributable to
greater investrnent in the medium and low veltage grids in Spain.

The “change in scope of consolidation” for the peried mainly concerned the acquisitions of
control of the Chilean company Inversiones Gas Atacama, which operates in the natural gas
transport and power generation sectors (€255 million), Buffalo Dunes Wind Project, a wind
power company (€334 million), and other smaller acguisitions of the Renewable Energy
Drivision, These factors were partly offset (€62 million) by the change in control of SE
Hydropower, under the sale agreements signed in 2010, which prompted a change in the
method of accounting for the entity from full line-by-line consolidation to equity Bccounting
(as it gualified as a joint operation); and by the disposal an December 18, 2014, of the
subsidiary Enel Green Power France, a renewables generator in France (€230 million).

“Irmpairment losses” on property, plant and egquipment ameunted to €2 B86 million. For a
more detailed analysis, please see note 8.d.

“Remeasurement at falr value after changes in control”™ amounted to €50 million, It is
entirely accounted for by the hydroelectric plants of SE Hydropower, which were revalued
to the extent of the holding already held following the Group's loss of control over the
company and before their reclassification to *Assets held for sale”.

*0Other changes” include, among other itemns, the effect of the capitalization of interest on
spacific loans for capital expenditure in the amount of €196 million (€128 million in 2013},
as detalled in the foliowing table,
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Millions of surs

2014 wrae A0 % rate Change
Enel Green Pover 5 48% 8 P 21 0w
Latin Amarica 75 14.8% as 12.8% 0 40.0%
Eastern Europe @l 2.6% k) | 2.7% 10 24.4%
Tbaria & 2.0% 3 4% 3 50.0%
[taky 15 5.0% 13 5.5% 2 13.3%
Tetal 196 128 58 14.7%

"Reclassification from/to "Assets held for sale™ essentially reports the property, plant and
equipment of Slovenské elektrdrne, SE Hydropower and other smaller companies, which in
view of the decisions taken by management meets the requirements of IFRS 5 for
classification as assets held for sale,

At December 31, 2014, contractual commitments to purchase property, plant and
equipment amounted te €501 million.

15.1 Infrastructure within the scope of IFRIC 12 "Service concession
arrangements”

Service concession arrangements, which are recognized in accordance with IFRIC 12,
regard certain infrastructure serving concessions for electricity distribution in Bragil,

The follewing table summarizes the salient details of those concessions:

Hillians of aura

Amount Amount
recognized recognised
amang amang
financial Intangible

Cancassion assals at  assets at
Congession pericd  Rongwal Dec. 31, Dec. 31,
Granter Activity Country perigd __remaining  eptian 1014 2014
Ampla :
; Brazikan Electricity 2 L
Enn?;; govarnmant  digtributh Brazl 1997-2026 12 years -] 425 1,033
Companhis 8 .
ragiiam  Electricity
E:-cq.ﬁl mmant  distributl Brazd 1998-2028 13 years Yes 24 M5
Tatal a69 1,938

The value of the assets at the end of the concessions classified under financial assets has
been measured at fair value, For more detalls, please see note 45 "Assets measured at fair

value”,

15.2 Leases

Thee Group, in the role of lessee, has entered into finande lease agreements. They include
certain assets which the Group is using in Spain, France, Greece, Ttaly and Latin America. More
specifically, in Spain the assets relate to a 25-year “tolling” contract for which an analysis

pursuant to IFRIC 4 identified an embedded finance lease, under which Endesa has access to
the generation capacity of a combined cycle plant for which the teller, Elecgas, has undertaken
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te transfarm gas into electricity in exchange for 3 toll at a rate of 9.62%, The other lease
agresments regand wind plants that the Group uses in Italy (with & term of 18 years expiring in
2030-2031) and a discount rate of between 4.95% and 5.5%.

In Latin America, the assets relate to leased power transmission lines and plant {Rakeo-
Charrua), with a residual term of nine years on the lease at @ 6.5% rate, a lease of a
combined-cycle plant (Talara) with a berm of pine years at a fixed rate of 5.8%, as well as a
number of combined cycle plants in Peru (residual lease term of two years bearing a
floating rabe).

The carrying amount of assets held under finance leases s reported in the Following table:

Millignd of dure

213
2014 rastatad Changa
_Proparty, plant and equipment BG5S G964 {93} 10, 3%
Inmangible assets - - - -
Total 865 964 (99 -10.38

The following table reports total minimum lease payments and the related present value,
broken down by maturity.

Millions ef euro

Present value
Future of future Future Presant value of
minimarn milnemum milnimum  future minimum
paymants payments _paymaents pay menks
at Doc, 31, 2014 at Dac. 31, 3013
Pariods
2018 102 62 126 77
1016-2019 308 150 461 285
eyand 2019 750 E28 34 [.1-1:
Tatal 1,250 838 1,581 1,070
Finance charges R {412} {511}
Prasant value of minimum lehse
payments B38 1,070

The Group, In the role of lessee, has entered also into operating lease agreements
regarding the use of certain assets for industrial purposes. The associated lease payments
are expensed under "Services and other materials™ and amounted to €274 milllon.

Costs for operating leases are broken down in the following table into minimum payments,
contingent rents and sublease payments:

Hillions of suro

o114

Minimum lease paymants 2,323

_Contingant rents 5
Sublease payments 27

Tatal 2,350
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The future minimum lease payments due by the Group under such leases break down by
maturity &s follows:

Millions of ouro

_Periods
Within 1 year 265
Beyand 1 year and within § years 1,000
Baypond 5 years 1,058
_Total 2,323

16. Investment property - €143 milfion

Investment property at December 31, 2014 amounted to €143 million, a decrease of €38
millien for the year.

Mdligns of sure
2014
Lot 209
_Accumulated depreciation EL
1 201 1B
Acguisitions 2
-Sniry inkp yervice 2
Exi rate differences F4]
Change in scope of consalidatian 5
_Depreciaticn (8]
Impairment kosses {18}
Reversal of imparmeant losses -
Othar chamgea H.EL

Remeasurement at fair walue sfter changes in central =

Recassification from o “Assers held {or sale” [y
Tatal changes (38}
Cost 173
Azcurmulated iakiam a0
Balance at Dec, 31, 3014 143

The Group®s investment property consists of properties in Italy, Spain and Chile, which are
free of restrictions on the realizability of the investment property ar the remittance of
imcome and proceeds of disposal. In addition, the Group has no contractual obligations to
purchase, construct or develop Investment property or for repalrs, maintenance or
enhancements,

For more details on the valuation of investment property, please see notes 45 ®"Assats
measured at fair value™ and 45.1 "Assets and associated fair value®.
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*Industrial patents and intellectual praperty rights” relate mainly te costs incurred in
purchasing software and open-ended software licenses, The most important applications
relate to invoicing and customer management, the development of Internet portals and the
management of company systems, Amortization is calculated on a straight-line basis over
the asset’s residual useful life (on average between three and five years),

“Concessions, licenses, trademarks and similar rights” include costs Incurred by the gas
companies and the foreign electricity distribution companies to acquire customers.
Amortization is calculated on 8 straighk-ling basis over the average duration of the
relationghips with the customers acquired or the concessions.

The following table reports service concession arrangements that do not fall within the
scope of IFRIC 12,

Millions of euro

Initial
Comncession Puriod Renewal at Dec. 31, fair
Grantor Activity _Country period_remaining __ option 2014 walus
Endasa "
Déstripucicn dlEl!rﬂ:H Spain Indafinite  Indefinte 5,670 5673
Eréetrica '
Republic af Elsetricity
Codensa Colombis  diatribuban Co0mba  Indafinits  Indefinits . 1,874 1,839
, Republic of Electricity
Chilectra Chile  distributs Chala Indefinite Indefin‘te . 1,641 1667
Emmn:
Déstribuci Republic of Elesctricity
Eréctrica da Pary  distribution Paru. - Indefinke  Tndefite Sall S48
Lima Moste
Ened Romanian )
Destributie Minigtry for dIEI‘.I'Ih1 ¥ Romania  2005-2054 39 years Ye§ 160 171

Huntenia tha Econamy

The item includes assets with an Indefinite useful life in the amount of €9,848 million
(£9,995 milllon at December 31, 2013), essentlally accounted for by concessions for
distribution activities in Spain (C5,67% million), Colombia {C1,874 millien), Chile {C1,641
millien) and Peru (C654 million), for which there 5 no statutory or currently predictable
expiration date. On the basis of the forecasts developed, cash flows for each of the
electricity distribution concessions are sufficient to recover the value of the intangible
assets. For more infarmation on "Service concession arrangements”, please see note 22.

The “change in scope of consolidation” for the period mainly regards the change In control
of SE Hydropower under the purchase agreements signed in 2010 (€276 million). This
factor was anly partly offset by the expansion of the scope of consolidation due to a
number af acquisitions of the Renewable Energy Division,

“Impairment losses” amounted to €744 million in 2014; for more details, please ses noke
B.d.

“Reclassification from/to "Assets held for sale™ |argely regards the concession held by SE
Hydrepower, which in view of the decisions taken by management meets the requirements

of IFRS 5 for classification as assets held for sale.

At December 31, 2014, contractual commitments for the acquisition of intangible assets
amounted to €13 million,
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The "change in the scope of consolidation™ mainly regards the acquisition of control of Buffalo
Dunes Wind Preject (€7 million) and Inversiones Gas Atacama (£25 milllen). These factors
were partly offset by the disposal of the subsidiary Enel Green Power France (€29 million).
*Impairment losses” are recognized follewing impaimment tests, as discussed below.

“Reclassification from/to "Assets held for sale™ reports the reclassification of the goodwill of
the Slovenské elekbrirne CGU, which in view of the decisions taken by management meaets
the requirements of IFRS 5 for cassification as assets held for sale.

The criteria used to identify the cash generating units (CGUs) were essentially based [in ling
with management’s strategic and operational vision) on the specific characteristics of their
buginess, on the operational rules and regulations of the markets in which Enel operates and

on the corporate organization, as well as on the level of reporting monitored by management.

The recoverable value of the goodwill recognized was estimated by calculating the value in

use af the CGUS using discounted cash flow models, which invalve estimating expected

future cash Nows and applying an appropriate discount rate, selected on the Dasis of market

inputs such as risk-free rates, betas and market risk premiums.,

Cash flows were determined on the basis of the best information available at the time of the

estimate and drawn:

= for the explicit period, from the S-year business plan approved by the Boand of Directors of the
Farent Company containing forecasts for volumes, revenues, operating costs, capital expenditure,
Industrial and commercial organization and developments in the main macroeconemic varables
{inAation, nominal interest rates and exchange rates) and commaodity prices, [n the previous year,
the time horizon considered in preparing the business plan was 10 years. The change was made
L bring policy in Whis area into line with international Dest practice. More specifically the explicit
period of cash Aows considered in impairment testing differs in accordance with the specific
features and busingss orcles of the varous OGS being tested, These differences are generally
associated with the different average times needed to build and bring inko service the plant and
other works that characterize the investments of the specific businesses that make up the CGU
{conventional tharmal generation, nuclear power, renewables, distribution, etc.).

= for subsequent years, from assumplions concerning long-term davelopments [ the main
variables that determine cash flows, the average residual useful life of assets or the
duration of the concessions.

More specifically, the terminal value was calculated as a perpetuity or annuity with a nominal

growth rate equal to the long-term rate of growth in electricity and/or inflation {depending

on the country and business involved) and in any case no higher than the average long-term

growth rate of the reference market, The value In use calculated as described above was

found to be greater than the amount recognized on the balance sheet, with the exceptions

discussed below,

In order to verify the robustness of the value in use of the CGUs, sensitivity analyses were

conducted for the main drivers of the values, in particular WACC and the long-term growth

rate, the outcomes of which fully supported that value,

The table below reports the compesition of the main goodwill values according to the
company ta which the CGLU belangs, along with the discount rates applied and the time
horizon aver which the expected cash flows have been discounted.
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At December 31, 2014, impairment besting of the CGU to which goodwill had been allocated

found the fallowing impairment losses:

= €365 million on the Enel Russia CGU (formerly Enel OGK-3), of which €160 million
attributed to goodwill and the remainder to generation asseks, originating in the
expected contraction In future income Mows in view of the continuing signs of ecanemic
slowdewn and the consequent expected decrease in price growth in the medium term;

= €269 million on the Enel Green Power Hellas CGU, of which €34 million attributed to
goodwill and the remainder to generation assets, the concessions and the develapment
projects in the pipeling, originating in the continuing adverse economic conditions, which
have led to & substantial reduction in rate subsidies.

At December 31, 2013, an impairment loss of €744 millien had been recognized on the Engl
Russia CGU (formerly Enel OGK-5).
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At December 31, 2014, "deferred tax assets” totaled €£7,067 million (€6,186 million at
December 31, 2013).
The increase during the year amounted to €881 million, mainly reflecting:
> the recognition of deferred tax assets by the subsidiary Enel Iberoamdérica (formerly
Enel Energy Europe) totaling €1,392 million in respect of the distribution of
dividends in extrasrdinary corporate transactions invelving Endesa in the last
Quarter of 2014;
> the recognition of deferred tax assets in respect of certain impairment losses an
praperty, plant and equipment considered non-deductible;
> the reclassification to assets held for sale of Slovenské elektrarne;
> uses and releases of the provision for risks and charges;
> the effects of the elimination of the Robin Hood Tax following a judicial ruling that
the [RES surtas was unconstitutional,
It should also be noted that no deferred tax assels were recorded in relation to prior tax
losses in the amount of €756 million because, on the basis of current estimates of future
taxable income, it i not certain that such assets will be recoversd, Mare specifically, the
Izsses include those attributable ko Ehe halding companies located In the Netherlands in the
amount of €263 million and to the Renewable Energy Divisien in the amount of €247
millign,

“Deferred tax liabilities” amounted to €%,220 millien at December 31, 2014 (€L million at
December 31, 2013). They essentially include the determination of the tax effects of the
value adjustments to assets acquired as part of the final allocation of the cost of
acquisitions made in the various years and the deferred taxation im respect of the
differances between depreciation charged for tax purposes, including accelerated
depreciation, and depreciation based on the estimated useful lives of assets. The difference
compared with the previous year is malnly attrbutable, as with deferred tax assets, to the
reclassification to assets held for sale of the assets of Stovenske elektrame, as well as to
the change in tax rates in Spain and a number of countries In Latin America.
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The "change in scope of consolidation” item includes the impact of the acquisition of an
additional stake in Inversiones Gas Atacama in Chile and Buffalo Dunes Wind Project in the
United States, which gave Enel control aver thase companies, enabling line-by-line
consolidation, as well as the impact of the disposal, in December 2014, of investments in
LaGeo and Tirme.

The appHcation of the aguity methad bo the investments in RusEnergoSbyt and PowerCrop
incorporates implicit goadwill of €25 million and €9 million, respectively,

“Impairment losses” on equity methods accounted for using the equity methed amounted to
€177 millign; for more details, please see note 12,

“Reclassification from/to "Assets held for sale™ regard the investments held by Slovenské
elektrarne in 8 number of Associates that in view of the dacisions taken by management
meeat the requirements of IFRS 5 for classification as assets held for sale at December 31,
2014,

The follewing table provides a summary of financial informatien for each joint arrangement
and associate of the Group not classified as held for sale in accordance with IFRS 5.
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Millions of suro Non-current: Current
at Dec, 31, at Dec. 31, at Dec. 31, at Dec. 31,
2014 2013 restated 2014 2013 restated
_Derivativa financial assats 1,335 s 5,500 2,690
Derivative financial Babilities 2441 2,216 5,441 2,940

For more infermation on derivatives classified as non-current financial assets, please see
notes 43 and 44 for hedging derivatives and trading derivatives, respectively.

22. Other non-current financial assets - 3,645 million

Millions of suro

at Dec. 31,
at Dec. 2013
31, 7014 restated Change

Equity investmants in oiher companies measured at
fair valis 157 183 26  -14.3%
Egultg investments in other tumE:_miln E_ 102 (45} 45 1%
Receivables and securites included in net financial
debt (ses nate 22 1) 2 701 4,585 (2 264} -45. A%
Service concosskon arrangemaents E&8 518 51 8.3%
Non-current prapad financial expense Ié!'_ 102 [ELi0] -39 2%,
Tetal 3,645 5970 (*325) -30.9%

"Other non-current financial assets” decreased by £2,325 million on 2013, In particular, the
decline reflected & reduction of receivables included in net financial debt, as discussed in

note 22.1.

"Service concession arrdngements” regard amounts due from the grantor for the
construction and/or improvement of infrastructure used to provide public services on a

cencession basis and recognized in application of IFRIC 12.

Equity Investments in other companies measured at fair value and at cost break down as

follows:

Millions of euro 8 holding % halding
at Doc. 31, 2014 at Dt 31, 2013 restatied Change

Bayan Resources 147 10.00% 153 10.00% {32y

Echalan 4 7.07% 5 7.07% {1}

Galsi 15 15.61% 15 15.61% -

Crthar 47 96 [49)

Yol 213 285 {72}

The change with respect to 2013 is essentially attributable to both the disposal of 8 number
of minar equity investments in Spain and Brazil and a reduction in the fair value of Bayan

Resources,
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“Equity investments in other companies” includes companies whose market value cannot be
readily determined and so, In the absence of plans to sell them, are carried at cost adjusted
for any impairment [osses,

22.1 Other non-currant financial assets included in net financial dabt

Millians of aura

st Dec. 31,
at Dec, 31, 2013
ﬂ:l.ll- restated Eh_ig_gl
Securities hald te maturity 139 128 11 BE%
Financial investments in funds or portfoko management
products ok fair value through profis or loss L i 14 %
Financial receivables in respect of Spanish alectrical
_systen deficit E 1,498 (1.458) =
Dither financial recehables 2,522 3,315 [(783) =33.5%
Tatal 2,708 4,965 ([2,264) -45.6%

“Financial recelvables in respect of Spanish electrical system deficit” comprise amounts due
te Endesa in respect of the system rate deficit in Spain. The decrease is attributable to the
receipt, in December 2014, of funds from the assignment without recourse, as permitted by
the provisions of Decree Law af December 13, 2014, which permits the assignment to
private-sector antities of receivables in respect of 2013, which under preévious legisiation had
been recoverable over a period of 15 years,

Finally, in accordance with the new regulation of the deficit set out in Decree Law 24/2013,
government forecasts do not expect deficits 1o be generated in the future, In any event, any
deficit that should emerge shall be treated as tempaorary until November of the following year,
at which time the receivable is settled. For this reason, the provisional deficit for 2014 of
€1,173 million is classified under "Current financial assets”,

At December 31, 2014, "other financial receivables” includeq:

» receivables in respect of the Electricity Equalization Fund in the amount of €434 million
{unchanged on December 31, 2013), regarding the reimbursement of non-récurring
charges connected with the early replacement of electromechanical meters;

> the receivable in respect of the reimbursement, provided for by the Authority for
Electricity, Gas and the Water System in Italy with Resolution ne. 157/2012, of costs
incurred with the termination of the Electrical Worker Pension Fund in the amount of
€393 million {C448 million at December 31, 2013);
the receivable af the Argentine generation companies in respect of the wholesale
electricity market deposited with the FONINVEMEM {Fondo Nacional de Inversidn
Mercado Eléctrico Mayorista) in the amount of €218 million (€216 million at December 31,
2013).

The change for the period refiects the reclassification under assets held for sale of the

recelvable in respect of the Slovakian decommissioning fund in the amount of €813 million.

Enel = Annual Report 2014 254

571/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

23. Other non-current assets- 885 million

Hillions of suro

at Dec. 31, at Dec. 31, 2013
2014 restated Change
Recwhvablos due from Electricity
Equalization Fund and similar bodies 59 46 13 28.3%
Net ascats of amployss benslit programs 5 i1 22}
Oither receivabbes 826 750 6 i 1%
Tatal 885 817 68 g3

“Receivables due from Electricity Equalization Fund and similar bodies” at December 31,
2014, include only the receivable in respect of the Electricity Equalization Fund claimed by
the Enel Distribution.

In 2013, "net assets of employes benefit programs” reported assets backing a number of
employes benefit plans for Endesa employees, net of actuarial liabilities. [n 2014, the item
was reclassified to liabilities as liabilities were greater than actuarial assats,

At December 31, 2014, "other receivables” mainly regard tax receivables in the amount of
€501 million (€476 milion at December 31, 2013) and advances to Suppliers in the amoaunt
of €141 milllen (€154 million at the end of 2013).

24. Inventaries - €3,334 million

Millians of sure

at Dec, ot Dec. 31,

31, 3014 2013 restated Lhanga

Raw materials; consumables and supplics:

= fuel 1,533 1,816 [283} -156%
- materisle, equipment and cther inventories 759 616 143 23.2%
Total raw matarials, consumables and supplies 2,292 2,432 (140} =5.8%
Envirgnmental certificates:

- groen certificates 623 ¥ 1] 98 18.7%
= whibé Cartificales 184 461 [167) -36.2%
= L0y ar allpwances 3 i 1 S0, 0%
Tatal 920 988 (58] -6.9%
Buildings available for sale Pl 77 {1} -1. 3%
Paymants on L3 46 58 {13) -20.7%
TOTAL 3,331 3,555 (221) -6.2%

Raw materials, consumables and supplies consist of fuel inventories to cover the
requirements of the generation companies and trading activities, as well as materials and
equipment for the operation, malntenance and construction of plants and distribution
networks, The decrease for the year is mainly attributable to the decling in stocks of gas,
nuclear fuel and white certificates. The contraction was only partly offset by an increase in
Imventories of green certificates and other materials and equipment. The buildings available
for sale are related bo remaining units from the Group's real estate portfolio and are primarily
civil buildings.
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25. Trade receivables - €12,022 million

Millians of aure

at Dee, 31, at Dec. 31, 2043

2014 restated Change
Cuztamaers:

= sl and trandport of shectricity 8,361 B513 [252) -2.9%
= distribution and sale of natural

gas 1,679 1,524 155 10.3%
- meher activities 1820 1180 T30 61.3%
Total customer receivables 11,960 11,327 633  B.6%
Trade receivabies dus from

associates and joint arrangerments 62 51 11 21.6%
TOTAL 12,022 11,378 644 5.7%

Trade recelvables from Customers are recognized net of allowances for doubtful accounts,
which totaled €1,662 milion at the end of the year, compared with an opening balance of
€1,472 million, The increase in the period is mainly due to an increase in sales of fuel,
Far more details on trade receivables, please see note 40 “Financial instruments”,

26. Tax receivables - £€1,547 million

Tax receivables at December 31, 2014 amounted to €1,547 millien and are essentially
related to income tax credits in the amount of €788 million (€992 million at December 31,
2013}, receivables for indirect taxes in the amount of €409 millign (€419 million at
December 31, 2013) and receivables for ather taxes and tax surcharges in the amount of
€350 million (€298 million at December 31, 2013).

27. Other current financial assets - 3,984 miilion

Millions of eure

at Dec. 31, at Dec. 31,
2014 2013 restated Changa
Cuwrrent financeal assets included
in net financial position 3,850 5,503 (1,843) -26.0%
Crihar 124 104 20 19.3%
Total 3,984 5,607 (1,623) 28.9%
Enel = Annual Report 2014 256
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27.1 ©Other current financial assets included in net financial debt = €3, 860 miiion

Millions of euro

at Dec, 31,
at Doc. 31, 2013
2014 restated change
i o b iabig i) 1,585 207%  (LA10) -47.4%
Receivables for factoring 77 283 (B5) -12.7%
140 17 123 .
1,654 1,720 (66)  -3.6%
323 537 [204) -38.7%
3,860 5503  (1,633) -29.9%

The change in "Short-term portion of long-term financial receivables® is mainly accounted for

by:
thie change in financial receivahbles In respect of the deficit of the Spanish electrical
system as a result of the accrual of new receivables in 2014 in the amount of £2,952
milllen (alse Including new receivables for extra-peninsular generation), the
reclassification of €1,498 million, discussed in note 22.1 and, with a negative sign,
collections {(C4,948 million including payments in respect of extra-peninsular
generation). Part of those collections (€1,4869 million) was generated by the
assignment of the receivables to a specially-established securitization fund, formed
by a pool of five Spanish banks, with the intention of closing the system deficit for
2013;

- adecrease of €205 milllan in the financial receivables of Enersis, which at December

31, 2013, had comprised liquidity temporarily invested Im repurchase transactions
with a8 maturity of more than 20 days, which were subseguently used to expand the
Group’s presence in Latin America, as happened In 2014 with the acquisition of larger
stakes in Coelce, Gas Atacama and Edegel, with the latter channeled through
Generandes Pari.

2B. Other current assets - €2, 706 million

Millions of euro

at Dec. 31, at Dec. 31,
2014 2013 restated Change

Recaivables dus from Electricity

Equalization Furd and similar bod) 1,010 745 265 35.6%
Advances o suppliers 166 213 [47) 33.1%
Recaivabies dus from employess Ex] 36 {3 -8.3%
Recaivabies dug from othars 1272 1,329 [57) -4.3%
Accrued operating income and prepad F
ospenses 184 197 [13) -6.6%
Recaivables for construction contracts 41 3r 4 10.6%
Tokal 2,706 2,957 149 5.8%

“Receivables due from Electricity Equalization Fund and similar bodies® include receivables in
respect of the [talian system in the amount of €896 milllon (€659 milllon at December 31,
2013) and the Spanish system In the ameount of €114 millien (€786 milllon at December 31,
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2013). Including the portion of receivables classified as long-term in the amount of £59
millien (€46 million in 2013}, operating receivables due from the Electricity Equalization Fund
and similar bodies at December 31, 2014 totaled €1,062 million (€791 million &8t December
31, 2013), offset by payables of €4,005 millien (€3,312 million at December 31, 2013).

29, Cash and cash equivalents - €13 088 miilion
Cash and cash equivalents, detailed in the table below, are not restricked by any
encumbrances, apart fram €199 million (€195 million at December 31, 2013) primarily in

respect of deposits pledged to Secure transactions.

Hillians of aura
ol Dec. 31, 2013

8t Dec. 31, 2014 restated Change
Bank end post office degosits 12,330 6,813 5,517 01.0%
Cash and exsh equivalents am hand 758 1,060 (302 -28.5%
_Tetal 13,088 7,873 5,215 65.2%

The change for the period mainly reflects cash flows generated by the disposal of non-
strategic assetls and the proceeds of the disposal of 21,92% of Endesa.
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30. Assets and liabilities held for sale - €6, 778 million and €5,290 miillion

Changes in assets held for sale during the year are reparted in the Following table:

Reclassification
fram/to Disposals
currant and  and changs
Millians of #t Do, 31, nan-curfent in scope of  Impairment Other ot Dec. 31,
Bufo 2013 restated pigets  consolidation losies changes 2014
Proparty,
plant and
_egusprnant 211 5873 (16} (2,181) {5} 3,802
Intanghla
assals 1 230 (2} - {5 224

Gagsdvill - =k = 1657 - =
Dwlarred tax

asgety - 608 - - 438 1,068
Equity

inwastmants

accounted for

uging tha

gLy

misthed 1 ir = = L 18
Hon-currant

fimancial

aasEls 4 72 . . = 1]
Orthar non-

current assets - 18 - = - 18
Cash and

cash

eguivalonts 18 27 {10y = = 27
Currant

Tinmneial

assels - 42 - £ & 43
Invantories,

race

receivabies

and other

Curfent Assets 14 526 1) - [ )] 525

Total 241 9,010 [42) {2,8748) 447 6,778

“Assets held for sale™ amounted to €6,778 million at December 31, 2014, They largely
include the assets of Slovenské elektrdme {€6,389 million), SE Hydropewer (€302 million)
and ather smaller companies, which in view of the decisions taken by management meet the
requirerments of IFRS 5 for classification as assets held for sale,

“Impairment losses” at December 31, 2014 amounted to €2,878 million and regarded
Slovenské elektrdrne; for more detalls, please see note 8.d.

Liabilities held for sale at December 31, 2014 amounted to €5,290 million, They largely
imcluded the liahilities of Slovenské elektrarne (€5,163 million), S Hydropower (€99 million)
and other smaller Companies.
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Changes in liabilities held for sale during the year are as follows:

Rasclassification
from/to Disposals
current and  and chargs

at Das, 31, man-gurrent  in scopa of Cther ot Dec. 31,
Milliens of gdre 2013 restated liabilities congolidaton  changes 2014
Long-term b-um:wlnE - 1,432 - - I,E
Past-amplayment and cihiar
amployes banafits - [ - - 67
Nan-currgnt portion of provisions
far rigks and charges 2,305 : . 2,305
Deferred tai habilities 7 81 - f18} (1]
Wan-currant fnancal labilities a j48 = d 148
Dthar non-current liabilites - 1 - - 1
Shart-tarm borrewings : 191 - ' 191
Other current financial iabiites - a7 - - a7
Currant portion of provisions far
risks and charges s 43 = = 43
Trade payables and other current:
liabilities 13 393 {13 2] 397
Tatal 20 5,304 {13} [21) 5,290

The nat increase In all ltems of assets and liabilitles held for sale compared with Decembear
31, 2013, largely reflects the classifications under this item during 2014.

For a summary of the fair value balances, broken down by measurement criteria, please see
notes 45 and 46 on IFRS 13 disclosures.

31. Shareholders' equity - £51, 145 million
31.1 Equity attributable to the shareholders of the Parent Company - £31, 506 million

Share capital - C9.403 miliiom

At December 31, 2014 (as at December 31, 2013), the share capital of Enel Spa -
considering that no options were exercised as part of stock option plans in 2014 = amounted
to €9,403, 357,795 fully subscribed and paid up, represented by 9,403,357,795 ordinary
shares with a par value of €1.00 each.

At the same date, based on the shareholders register and the notices submitbted to CONSOB
and received by the Company pursuant b Article 120 of Legislative Decree 58 of February 24,
1998, as well as other avallable information, no shareholders held more than 2% of the total
share capital, apart from the Ministry for the Economy and Finance, which holds 31.24%,
CHP Assurances (which halds 3,67%, held as at June 26, 2014 for asset management
purposes), and Peaples Bank of China, with 2.07%.

On February 26, 2015, the Ministry for the Economy and Finance sold an interest of 5.74% in
the Company. Accordingly, fellowing that operation, the Ministry's holding in the Company
has decreased fram 31,24% to 25.50%.
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Other reservas - £3,362 millian

Sharg pramium reserde

Pursuant to Article 2431 of the Italian Civil Code, the share premium reserve contains, in the
<case of the Issue of shares at a price above par, the diference batween the issue price of the
shares and their par valua, including those résulting from conversion from bonds. The
reserve, which is a capital reserve, may not be distributed until the legal reserve has reached
the threshold established under Article 2430 of the Civil Code,

Legal reserve - © 4 Ty

The legal reserve is formed of the part of net income that, purswant to Article 2430 of the
Italian Civil Code, cannot be distributed as dividends,

Other reserves - C2, 262 mill

These include €2,215 million related to the remaining portion of the value adjustments
carried out when Enel was transformed from a public entity to a joint-stock company,
Pursuant to Article 47 of the Unifarmy Income Tax Code (Testo Unico Imposte sul Redaito),
this amaount does not constitute taxable income when distributed,

Reserve from translation of financial statements in currencies other than eura
Ol 321) millior

The decrease for the year is due t the net depreciation of the functional currency against
the foreign currencies used by subsidiaries,

Resgrve from cash flow hedge [ 806
This includes the net charges recognized in equity from the measurement of cash flow hedge
derivatives.

Reserve from measurement of financial Instruments avallable for sale

This includes net unrealized income from the measurement at fair value of financial assets.

Reserve from disposal of equity interests without loss of control - €2, 113 o
This item reports the gain posted on the public offering of Enel Green Power shares, net of
expenses assoclated with the disposal and the related taxation, and the sale of minarity
interests recognized as a result of the Enersis capital increase. The change for the period
regards the capital loss, net of expenses assoclated with the disposal and the related
taxation, from the public offering of 21.92% of Endesa.

Reserve from transactions in non=-controlling interests = Oy 193] millicr

The reserve reports the amount by which the purchase price In purchases from third parties
of additional stakes in companies already controlled In Latin America {generated in previeus
years by the purchase of additional stakes In Ampla Energla e Servigos, Ampla Investimentos
e Servigos and Eléctrica Cabo Blance) exceeds the value of the equity acquired. The change
for the period regards the difference between the purchase price and the assoclated share of
equity acquired from non-controlling shareholders of Coelce, Generandes Peru {which
controls Edegel with a stake of 54.20%), Enersis and Endasa Latinoamérica.
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Reserve from equity investments accounted for using the equity mathoed - €74
Tt

The réserve réports the share of comprehensive incame to be recognized directly in income
for companies accounted for using the equity methed,

Resarva for employee benefits - {(671) million

The reserve includes all actuarial gains and losses, net of tax effects, The change is
attributable to the increase in net actuarial losses recognized during the period.
Retained earnings and loss carried forward - €18, 740 million

The reserve réports gamings from previous years that have not been distributed or allocated
to other reserves,
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31.2 Dividends

Hillions ef aura

Amount distributed Nt dividend par
{milllions of eura ) share [@ure]

Net dividends pald In 2003

Diividands far 2012 1,410 015
Irtarirm dividends for 2003 = =
Extraardinary dividends

Total net dividend pald in 2013 1,410 0.15
Met dividends paid in 2014 -
Dividends for 2013 1,222 i3
Imterirm dividends for 2014 = =
Extraordinary dividends

“Total dividend paid in 2014 1,222 0.13

The dividend for 2014, equal to €0.14 per share, for a total of €1,316 million, will be
proposed to the Shareholders’ Meeting called for May 28, 2015, These financial statements
do not take account of the effect of the distribution of the 20014 dividend to shareholders.

Capital managemeant

The Group's objectives for managing capital comprise safeguarding the business as a going
concern, creating value for stakeholders and supporting the development of the Group. In
particular, the Group seeks to maintain an adequate capltalization that enables It to achieve
a satisfactory return for shareholders and ensure access bo external sources of financing, in
part by maintaining an adeguate rating.

In this context, the Group manages its capital structure and adjusts that structure when
changes In economic conditions so require. There were no substantive changes In
objectives, palicies or processes in 2014,

To this end, the Group constantly monitors developments in the level of its debt in relation
to equity. The situation at December 31, 2004 and 2013 is summarized in the following
table.

Millions of suro

at Dec. 31, 2013

ot Dec. 31, 2014 bad Change
Hon-current fnancial position 48,655 50,905 (2,250}
Nt current financial posisi (8,571} (6,234) (2.337)
Non-current fnancal receivablies and long- {2.701) 4,965 2,264
tarm securitiss
Mt financial delst 37,383 39,706 (2,323)
Equity attributabia to the shareholders of
the Parent Company 31,506 35,941 (4.435)
Nan-controlling Interests 19,639 16,891 2748
Sharcholders’ equity 51,145 52,832 (1,687)
Da wily ratio 0.73 075 (0.02)
Enel = Annual Repart 2014 264
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31.3 Non-controlling intereste - £19,639 milion
The following table reports the compesition of non-controlling interests,

Met income
attributabie
MNon- to non-
contralling contralling
Millions of aure Interosts Intarasts
at Dec. 31, at Doc. 31, at Dec, 31, at Dec. 31,
2014 2013 restated 2014 2013 restated
Endesa Group [0 1,996 118 B4
Ened Latinoamirica Group 8,650 10,014 A6 1,013
ElH Group 1,134 1,438 31 85
Shwenska GmuE 3& 923 IE!] 133
Enad Gresn Power Group Z.JH_Z E.Jﬂj :Lﬁ-? 210
Crihar and mifer - 214 - 10
Tatal 19,639 16,881 255 1,545
32. Borrowings
Millions of auro Man-current Currsnt
o at Dec. 31, at Dec. 31, ak Dwc. 31,
at A1, 2014 2013 restated 014 2013 restated
Long-berm borrowings 48,655 50,905 5,125 4,858
Shart-tarm bosrowings 3 ¥ 3252 2,484
Total 48,655 50,905 8,377 7,142

For more detalls on the nature of borrowings, please see note 40 "Financial instruments™,

33. Post-employment and other employee benefits - £3,687 million

The Group provides its employees with a variety of Denefils, including termination benefits,
additional months’ pay for having reached age limits or eligibility for old-age pension,
loyalty bonuses for achievement af S-EI'Iiﬂﬂt'f' milestones, supplemental retinement and
healthcare plans, residential electricity discounts (which for companies in Italy only regard
certain retired employees) and similar benefits. Mare specifically:

= for Italy, the item “pension benefits” regards estimated accruals made to cover benefits
due under the supplemental retirement schemes of retired executives and the benefits
due to personnel under law or contract at the time the employment relationship is
terminated. For the foreign companies, the item reports pest-employment benefits;

= the itemn "ebectricity discount® comprises, for the Italian companies, a number of
benefits regarding residential electricity supply. Until 2011 the discount was granted to
current and retired employees, but, following an agreement with the unions, has now
been replaced by other forms of remuneration for current employees and therefore
remains in effect anly for retired employees;
the item “health insurance” reports benefits for current or retired employees covering
medical expenses;
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= “other benafits” mainly regard the loyalty Banus, which for Tkaly is represented by the
estimated liability for the benefit entitling employees covered by the electricity workers
national collective bargaining agreement to a bonus for achievement of seniority
milestones (25th and 35th year of service). It also includes other incentive plans, which
provide for the award to certain Company managers of a3 monewary bonus subject (o
specified conditiens,

Cutside of [taly, major pension plans include thase of Endesa, in Spain, which bréak down
inko Ehres bypes that differ on the basis of employes seniority and company, In genaral,
under the framework agreement of October 25, 2000, employees participate in 2 specific
defined-contribution pension plan and, in cases of disability or death of emplayees in
service, a defined benefit plan which is covered by appropriate insurance policies. In
addition, the group has two other limited-enrollment plans (i) for current and retired
Endesa employees covered by the electricity industry collective bargaining agreement prior
to the changes Introeduced with the framework agreement noted earfler and (i) for
employees of the former Catalan companies (Fecsa/Enher/HidroEmporda), Both are defined
benefit plans and benefits are fully ensured, with the exception of the former plan for
benefits in the event of the death of & retired employee.

Fimally, the Brazillan companies have also established defined benefit plans.

The following table reports changes in the defined benefit obligation for post-employment
and other long-term employee benefits at December 31, 2014 and December 31, 2013,
respectively, as well as a reconciliation of that obligation with the actuarial liability.

The abligation at December 31, 2013 (€£3,677 million) is reported net of plan assets (€21
millian).
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Milligng of gura 2014 20
Gadris ) Lokses 1) i loss
Service cost and pasd service cost [20} S0
Nt interast axpencs 131 147
Gains)/lesses arising from sattiemants ] [1, 0005
Actuarial (gains)/losses on othier long-term benefizs 35 BS
Crthar changes 7 [EF4]
Total 155 [7sa})
Milliand of auro 2014 2013 restaled
CHANGE TN (GATNS )/ LOSSES IN OCT
Return on plan assels exdluding amounts incleded in inberest incoms (a8} 83
Actuarial (gains)/losses on delined benefit plars 366 157
Changes in asset cailing exchading ameounts inchuded in intarest incoma 2 19
Total 340 159

The change In cost recognized through profit or loss Is mainly attributable to the
cancellation in 2013 of the transition-to-retirement plan introduced in 2012 owling to lack of
participation, prompting derecognition of the Hability.

The liability recognized |n the balance sheet at the end of the year |5 reported net of the
fair value of plan assets, entirely accounted for by the Enersis Group, amounting to €1,251
millian at December 31, 2014. The plan assets break down as follows:

014 2013
Investment quoted in active markots
Equity instruments 5% £
Fixed-incoms securitiss 25% 2%
Unguoted investments
Praparty 5% 3%
Agzats held by inturance undertakings - 11%

Dther 51% 53%

Total L00% 100%

The main actuarial assumptions usad to calculate the Habilities In respect of employee
benefits and the plan assets, which are consistent with those used the previous year, are
set out in the following table,
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Iterian Latn Tmrian Latin
7 i I i
2014 2013 restated
Discownt B.50% - D.BTM - 4600 -  LBO% - O.75% - 1.72% - 540% - 315%-
rate 2.15% 2.11% 12:52%  13.85% 3.00% 3.E4% 12.43% 7, 90%
3.00% - 1.75% - 1.00% - 2.00% -
Inflation rate 1.60% 2.30% 5.00% 5.00% 2.00% 2.30%: 5.50%  6.00%
Rate of wage L.B0%: - J300% - 1.75%:- 2.00%- 0% - 2.00% -
inereEtas 3.60% 2.30% 5.18% 5.0, A 0% 1. 30% Th1W 00w
Rate of
increasa in
healthcara 3.50% - 4,500 -
COGLS 2.60% 3.50% E.65% . 3.00%: 3.50% 1157% .
Expeachid
rate of
return an
plan azcets - 208w  1asam - - 161%  D.00% -

The following table reports the outcome of a sensitivity analysis that demonstrates the
effects on the defined benefit oblipation of changes reasonably possible at the end of the
year in the actuarial assumptions used in estimating the obligation,

Pension Elesctwicity Hafh Otfeer Penslon  Eleciricity Heakh Oaher
Himars of ewrn benelits distount  insurance Benefits Benafits mrpand msurance ‘benefis

at Dec. 31, 2014 at Dec. 31, 3013

A decrease of
0.5% in
di Erate 156 58 11 3 128 125 11 11
An increase of
D.5% in
discount rate {134) {120} {13} (6] {130 (111} (13] {9
An increase of
0.55% in
inflatian rate 31 137 ] 4 ] 53 (4] £
An increasae of
0.5% in
remuneration 27 = £ & 10 . 7 g
An increase of
0.5% in
paensions
currently being
paid 52 - - - 3 - 7 3
An increase of
1% hoalthcars
Lasts = = 24 - E] . 14 3
An increase of
1 yearin lifa
a=pectancy of
active and
retined
omploysas 17 Bl 11 - 41 a7 7 ks

The sensitivity analysis used an approach that extrapolates the effect on the defined benefit
obligation of reasonable changes in an individual actuarial assumption, leaving the other
assumptions unchanged.

The contributions expected to be paid into defined benefit plans in the subsequent yaar
amount to €24 million.

The Tollowing table reports expected benefit payments in the coming years for defired

benefit plans:
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Millians of aure st Da. 31, 2044 st Dec. 31, 2013
Within 1 year ZE5 196
In 1-2 years 257 258
In 2.5 years a1 an3
More than § years 1,406 1 517

34, Provisions for risks and charges - €5,238 million

Itillinng. of eurs

at Dec, 31, 2014 at Dec. 31, 2013 reatated

Han- MNon-

cxrit Currant currgnt Currant
Provision for litigation, risks and other
charges:
- nuclear ﬂm|ﬂb¢1|n“ 52 1 2612 33
- nEn-nuclear plant retiremant and site

restaoration 554 5 509 3

= g ation a1 40 1,035 48
= anvironmantal certificates - 43 133 1648
- tanms and duties fle] 7 i 7
- athar 693 581 505 625
Total 2,972 BT7 5,348 BT79
Provision for sarty-retiremant incentives —__Lore 510 1,158 584
TOTAL 4,051 1,167 6,504 1,467
Enel = Annual Repart 2014 270
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Nuclear decommistioning provision

The nuclear decommissioning provision decreased compared with December 31, 2013,
mainly due to the reclassification of the subsidiary Slovenské elektrarme under assets held
for sale, In 2013 the latter had a provision of €2,175 million for the V1 and V2 plants at
Jaskloyvske Bohunice and the EMO 1 and £ plants at Mochovce, which included the provision
for nuclear waste disposal in the amount of €114 million, the provisien for spent nuclear
fuel disposal in the amount of £1,296 millien and the provision for nuclear plant retirement
in the amount of €765 millian.

Thus, at December 31, 2014, the provision reflected solely the costs that will be incurred at
the time of decommissioning of nuclear plants by Enresa, a Spanish public enterprise
responsible for such activities in accorgance with Royal Decree 1349/2003 and Law
24/2005, Quantification of the costs is based on the standard contract between Enresa and
the electricity companies approved by the Ministry for the Economy in September 2001,
which regulates the retirement and clasing of nuclear power plants. The time horizon
envisaged, three years, corresponds to the period from the termination of power
generation to the transfer of plant managemeant to Enresa (post-oparational costs).

Hon-nuclear plant retirement and site restoration provision

The provision for "noen-nuclear plant retirement and site restoration” represents the present
value of the estimated cost for the retirement and removal of non-nuclear plants where
there is a legal or constructive obligation to do so.

Litigation provision

The *litigation” provision covers contingent liabilities in respect of pending Iitigation and
other disputes. It includes an estimate of the potential Bability ralating to disputes that
arose during the period, as well as revised estimates of the potential costs associated with
disputes initlated in prior periods. The estimates are based on the opinions of internal and
external legal counsel, The change for the year reflects the closure of a number of disputes.

Provision foer environmental certificates

The provision for "environmental certificates” covers costs In respect of shortfalls in the
environmental certificates need for compliance with national or supranational
environmeantal protection requirements.

Other provisions

“0Other” provisions cover various risks and charges, mainly in connection with regulatory
disputes and disputes with local authorites regarding various duties and fees. In particular,
as regard current and potential disputes concerning local property tax (whether the
Imposta Comunale sugli Immaobili {("IC1*) or the new Imposta Municipale Unica (TIMU"}) in
Italy, the Group has taken due account of the criterla Introduced with circular no. &/2012 of
the Public Land Agency (which resolved interpretive issues concemming the valuation
methods for movable assets considered relevant for property registry purposes, induding
certain assets typical to generation plants, such as turbines) in estimating the liability for
such taxes, both for the purposes of guantifying the probable risk associated with pending
litigation and generating a reasonable valuation of probable future charges on positions
that hawe nok yet been assessed by Land Agency offices and municipalities.
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Pravigsion for aarly-retirament incentives

The “provision for early-retirement incentives” includes the estimated charges related to
binding agreements for the voluntary termination of employment contracts in résponse to
organizational needs, The change for the year reflects, ameng cther factars, uses for
incentive provisions established in Spain and ltaly in previous years, the latter largely
associated with the union-company agreements signed on September &, 2013,
implementing, for a number of companies in ltaly, the mechanism provided for under
Article 4, paragraphs 1-7 ter, of Law 92/2012 (the Fornend Act), In addition, a faw
incentive mechanism was implemented in Spain in 2014, with a charge of €349 millign, in
connection with Endesa’s restructuring and reosrganization plan, which provides for the
suspension of the employment contract with tacit annual renewal. With regard to that plan,
on December 30, 2014, the Company signed an agreement with union representatives in
which it undertook to not exercise the option to request a return to work at subsequent
annual renewal dates for either the 222 employees who elected to participate in the
mechanism in 2014 or for the additional 250 employees who have already been identified
Im the plam but will enly sign the participation agreament in 2015,

35, Other non-current liabilities - €1.464 million

Milligns of sure

at Dec. 31,
at Dec. 31, 2014 2013 restated Change
Accrued operating expenses and
defarred incamae 952 ] (4} =0, 4%
DOthar tams 512 303 209 69, 0%
Total 1,464 1,259 205 16.3%

At December 31, 2014, this item essentially consisted of revenues for electricity and gas
connections and grants received for specific assets,

36. Trade payables - €13 419 million

The item amounted to €13,419 million {£12,363 million in 2013) and includes payables in
respect of electricity supplies, fuel, materials, equipment assoclated with tenders and other
services.

More specifically, trade payables falling due in less than 12 months amounted ko C12,923

millien (C11,904 million in 2013), while those with falling due in more than 12 months
amounted to C496 millien (€459 millian in 2013).

Enel = Annual Repart 2014 273

590/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

37. Other current financial liabilities - 1,177 million

Willians of aura
ot De<. 31, 2013
at Dec. 31, 2014 restated Change
Deferred financial liabilties 1,063 974 B9 9.1%
Other itams 114 126 112} -8 B
Total 1,177 1,100 T 7.0%

“Deferred financial liabilities” regard accrued expense on bonds, It is broadly unchanged an
the previeus year.

3B. Net financial position and long-term financial receivables and
sacurities - €37, 383 million

The following table shows the net financial position and long-term financial receivables and
securities on the basis of the items on the consolidated balance sheet,

Millians of aure

at Dec. 31, at Dec, 31,

ooy 2014 3013 restated Change
Long-berm barrawins 40 48 855 50,805 (2,250) -4.a%
Shart-tarm Borrmwings &0 3,252 2,404 TER  0.5%
Current porticn of long-term barrowings 40 5125 4,658 457  10.0%
Non-current Tinancal Assets included in debe 22 {2,701} {4,965) 2,264 -45.6%
Currant inancisl assets included in debt Ll {3,160} {8,50%) 1,643 -29.8%
Cash aind cash sgulvalents 9 {13,008) [7.873) {5, 215) -66.2%
Tatal 37,383 39,706  (2,323) -5.89%

Net financial debt declined primarily as the result of non-recurring disposals of certain
assets and Investments, as well as of a number of inftatives to optimize working capital, as
detailed in the section on Hguidity risk.

Pursuant to the CONSOB instructions of July 28, 2006, the following table reports the net
financial position ak December 31, 2014, and December 31, 2013, reconciled with net
financial debt as provided for in the presentation methods of the Enel Group.

Enel = Annual Repart 2014 24

591/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Millions of eure

at Dec. 31,
ot Dec, 31, 2013
2014 restated Change

_Cash and cash equivalents an hand 758 1,060 [302) =18.5%
Bank and past affice deposits 12 330 6,813 £E17T  BLAW
Securities 140 17 123

Liguidity 13,228 7,890 5338 67.7%
Shart-tarm firancial receivabls 1,977 2,247 (270)  -12.0%
Factaring recaivablos 177 263 (BE)  -32.7%
Sharttarm n W il i 1,566 2976 (14100 -47.4%
Current financial receivables 3,710 5,486 (1,766) -31.21%
Short-term bank debt (30) f118) L] 74,88
Commercial papar {2,599) (z,202) (357)  -1B.0%
Shart-term portion of long-term bank debt (824) [1,750) 926 «52.9%
Bonde msued [short-term partion ) [4,056) [2,548) (1,408) -533%
Cthar borrewings (shoet-tarm partien ) (245} {260) 15 5.8%
Cithar short-term fnancial payables (623) [164) [459)

Total short-term financial debt (8.377) (7,142) (1,235) -17.3%
Met short-term financial position 8,571 6,234 2,337  3rse,
Dbt ko hanks and financing sntities {7,022} (7,875) 851 10.8%
Bonds (39,749) [41,483] 1,734 4.2%
Other borrowings 11,884) (1,549) (335) -21.6%
Long-tarm financisl position (48,655) {50,905) 2,250 4.4%
35 per CONSOB nstructions (40,084)  (44671) 4587  10.3%
_Long-tarm financial recehvables and securities 2,701 4,965 (2,264) -45.6%
MET FIMAMCIAL DEBT (37,383) (39,706) 2,323 5,9%
There are no transactions with related parties for these items,
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39. Other current liabilities - €10,827 million

Hillians of aura

at Dec. 31, 2014 at Dec. 31, 2017 restated Change

Payables due to customers 1,599 1,563 36 2.3%
Payahles due to Elactricity

Equalization Fumd and similar 4,005 332 633 10.9%
bees

Paysbliss dus te smployess 496 449 a7 10.5%
Othar tax E!!!hlu ga7 #63 (78] -7
mﬁ:;-:_“tb Seedaa| Sacurity 218 21&

Contingent consideration [1] 3 g 2d, Ty
Payabies for put optons

grartad o mimonty 7ag 790 {1 -0.1%
Hnareholiers

Eurr-'u: llcr_mld oxpanses and 285 300 {159 S.0%
“Payables For sequisition of 13 33

eouity investrents ; 2
Payables for construction 4
Santraeis nz E60 (243) 43 4%
Crthar 2,154 2,169 [15) -0.7%
Tatal 10,827 10,359 468 4.5%

"Payables due to customers” include C1,096 milllon {€1,090 milllon at Decamber 31, 2013)
In security deposits related to amounts received from customers as part of electricity and
gas supply contracts. Following the finalization of the contract, deposits for electricity sales,
the use af which is not restricted in any way, are classified as currént fabilities given that
the Company does not have an unconditional right to defer repayment beyond 12 months.
“Payables due to Electricity Equalization Fund and similar bodies™ mainly include payables
arising from the application of equalization mechanisms to electricity purchases on the
Italian market ameunting to €2,449 millien (€1,922 million at December 31, 2013) and on
the Spanish market amounting to €1,556 millien (€1,390 millien at December 31, 2013).
“Contingent consideration” regards a number of investees held by the Group in North
America whose fair value was determined on the basis of the terms and conditions of the
contractual agrecments BEtwaen the parties.

The itermn “Payables for put options granted to minority shareholders” at December 31,
2014 includes the ability In respect of Enel Distributie Muntenia and Enel Energie Muntenia
im the tatal amount of €778 million (unchanged on December 31, 2013).

“Payables for acquisition of equity investments” regard the residual price to pay for
purchase in 2014 of 3 number of companies in North America in the amount of £33 million,

40. Financial instruments
This note provides disclasures that enable users to assess the significance of financial
imstruments for the Company's financial position and performance,

40.1 Financial assets by category

The following table reports the carrying amount for each category of financial asset
provided for under 1AS 39, broken down into current and non-current financial assets,
showling hedging derivatives and derivatives measured at fair value through profit or loss
separately,
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Currant

Motes 2014

2013 restated

2014

2013 restated

Loans and receivables
Avallable for sale financial

. Ny
Financial assets held to

_maturity

40.1.1 2,522

4813

IB,8T1 24,774

40.1.2 BEZ

140 17

Finnncinl agtets at fair

whlie through profit or loss

Financial assots designated

upen Initial recognition {fair

value aption]

40.1.3 139

128

40.1.% 40

2%

Darivativa finanoal assets at
FWTPL

40.1.5 5

4,930 2,579

Total financial assats at fair
value through profit or loss
Derivative Minancial assets
designated as hedging
nEtruments

4,230 579

Fair valus hedge dorivatives

40,15 55

45

Cash flow hedge derivatives
Total derivative financial
assets designated as

hadging instrumants

TOTAL

40.1.5 1,275

94

70 a7

1,330

570 111

4,918

6,312

34,511 27,481

For more Infermation on fair value measurement, please see note 45 "Assets measured at

fair value®,

40.1.1 Loans and receivables

The following table shows loans and recgivables by nature,

non-current financial assets.

broken down inkto current amd

Millians ef aura Nan-currant Currant
at Des, 31 at Dwe. 31
Notes atDec.31,2004 2013 Notes Jooe 3 aony
rectated rectated
Cash and cash
BINEE 29 - - -] 13,0808 7,873
Teatht racabinties 25 - - 12,022 11,378
Shart-tarm portion of
long-term financial 27 - - 2T 1,506 2,976
recaivabies
Racaivaliles for
actoring & 7 177 263
Cash collateral 27 - - 27 1,654 1,720
Receivables for
o it Cobiat 28 - - 28 a1 i7
Other financial
pacaly shies I .52 4,813 i 313 527
Total 2,523 & 813 28,871 24,774

Trade receivables from customers at December 31, 2014 amounted to €12 022 million
(€11,378 milllon at December 31, 2013} and are recognised net of allowances for
Impalrment lesses, which amounted to €1,662 millian at the end of the year, up from the
opening balance of €1,472 million.
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The table below shows impairment losses an trade receivables:

Hillions of euro at Dec. 31, 2014

Bt Dec. 31, 2013 restated

Trada recoivables

v . 13,684 12,850
Allgwancas and impairmant {1,863} (1,472}
Nt valus 12,022 11,378
The table below shows changes in these allowances during the year.

Millions of euro

Dpaning balanca at Jon, 1, 2003 1,410
Charge for the year 829
Utilized {5d8)
Unisad ameaunts reverdsd {176}
Dthar changes (45}
Closing balance at Dec. 31, 2013 1,472
Opening balance at Jan. 1, 2014 1,472
Charge for the year A
Urilized {529)
Unused amounts revarsed {120}
Othar changes {25)
Closing balance at Dec, 31, 2014 1,662

Mote 41 “Risk management” provides additional information on the ageing of receivables

past due but not impaired,

40.1.2 Availabla for sale financial assets

The follewing table shows available for sale financial assets by nature, broken down into

current and non-currant inancial assets,

Millions of euro Mon-turmant Current
Hetes 2014 2013 restated MNoles 2014 2013 meatated

Equity investments
b cthas domaanias a2 213 285 12 - -
Available for sale

i 7.1 - - 27 140 17
Sardice concesasan Er
gt 22 BES 618 =
Tatal Ba2 203 140 17
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Hillians of aure Mon-curmant Current

Opening balance at Jan. 1, 2014 903 1T
[ncraasas 104 -
Decreases [221) -
Changaes in fair valua through OC] (18) -
Reclassfications 105 =
Othar changes 10 133
Closing balance at Dec. 31, 2014 Ba2 140

40.1.3 Held to maturity financial assets

At December 31, 2014 financial assets held to maturity amounted to €139 million, up €11
milllan compared with the previous year. The item reports non-current securities held by

Enel Re.

40.1.4 Financial assets at fair value through profit or loss

The following table shows financial assets at falr value through profit or loss by nakure,

broken down inte current and non-current financial assets.

Millians of eura Nan-current Current
at Dac, at Dec.  at Dec.
Haotes at Dec. 31, 2004 31, 2013 Hotas a1, 31,2013
Derivatives at FUTPL 40.1.5 5 5 4015 4930 2579
Financial inveetments in funds a0 24 - -
Total financial assats
designated upon initial a0 24 n -
recognition (fair value
_option})
TOTAL 45 an 4,930 2,579

40.1.5 Derivative financial assets

The following table shows the notional amount and the fair value of derivative financial
assets, by type of hedge relationship and hedged risk, broken dawn into curment and non-

current Ainancial assets.
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Hilfens ol sy Mo e Cysrynt
MNetional amaunt Fair valug Mokienal Amaunt Fair valus
8% Dac. wt D, at Dwe. ot Dwe.

at Dec. 31, 2013
31, 2014 restated

st Dec, 31, 2013
31, 2014 restated

at Dee. 31, 2013
31, 2014 restated

atDec. 31, 2013
31, 2014  restated

Fair value

hedge

derivatives: ) ) .

- &N intarest rabes B83 1,045 55 45 21 76 - 4
_Total HBE3 1,045 55 a5 1 i) - 4
Cash MNaw

hedge

derivatives:

= on intaresi rates 106 1,236 £l 5 200 i = El
- on exchange
_rates 9,078 1973 1,163 347 2,662 1,508 244 82
- an commodities 702 137 107 12 2,755 149 326 10
_Total 5,888 5,348 1,275 394 5817 1,677 570 io07
Trading

derivativies:

= 0N inferest rates 50 an 3 2 15 . 1 -
- on axchange

rabes 121 2 2,054 1,807 157 1]
- on comamndities 3 58 3 14827 13,960 4,172 2,533
_Total 174 5] 5 5 16,936 15,797 4,930 2,579
TOTAL

DERIVATIVE

FINANCIAL

ASSETS 10,943 6,479 1,335 444 22,774 17,550 5,500 2,690

For more detalls on derivative financial assats, please see note 43 *Derlvatives and hedge

accounting”.

40.2 Financial liabllities by category

The following table shows the carrying amount for each category of financial liability

provided for under 1AS 39, broken down into current and non-current financial liabilitles,

showing hedging derlvatives and derivatives measured at fair value through profit or loss

separately.

Hon-currant

Nates

Currant

2014 2013 restated 2014

2013 restated

Financial liabilities measured
at amortized cost

40.2.1

48,655

21,796 19,505

Financial liabilities at Fair

walue through

Deerivative lnancial Babilities at
FWTFL

t or loss

g

a5

5

4,571 2,500

Tatal financial labilities at
Tair value through profit or

i3

4,971 2,500

Derivative financial Habllitles
designated as hedging

Instruments

Fair value hadge darivatives

404

Cash flow hedge derivatives 0.4

2,408

1,189

470 440

Total derivative financial
liabilities designated as

TOTAL

2,408

2,191

470 440

51,006

53,131

17,237 23,445
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For more information on fair value measurement, pleaze see note 46 "Liabilities measured

&t fair value®™,

40.2.1 Financial liabilities measured at amortized cost

The follewing table shows financial liabilities at amortized cost by nature, broken down into
current and non-current financial liabilities.

Millians of aura

Han-gurrant Cusrant
Nates 2014 2017 restated  Wotes 2014 gL
Lang:berm berrsnings 40.3.1 48,655 50,905 40.3.1 5,125 4,658
Ehact-bus bosronligs 40.3.2 = - 4032 3,252 2484
Trade payables 5 . - 36 13419 12,363
Payables for construction contracts n - . EL] nz 560
Total 48,655 50,905 21,796 19,505

40.3 Borrowings

40.3.1 Long-term borrowings (including the current portion due within 12

months) - €53, 780 million

The follewing table reports the carrying amount and fair value for each category of debt,
including the portion falling due within 12 months, For listed debt instruments, the Fair
value s given by official prices. For unlisted debt instruments, fair value is determined
using valuation technigues appropriate for each category of financial instrument and the
associated market data for the reporting date, including the credit spreads of Enel Spa,
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The balance for bonds regards, net of €776 million, the unlisted floating-rate *Special series of bonds
reserved for employees 1994-2019%, which the Parent Company holds in portfolio, while Enel Insurance
W (formerly Enel.Re) holds bonds issued by Enel SpA totaling €30 million.

The table below reports long-berm financial debt by currency and Interest rate.

Long-term financial debt by currency and interest rate

Carrying Maminsl Carrying Currenk average ‘Current effective
Milllans of ewrs amaunt valus armount  noménal inferest rate interest rate
ak Dec, 31, 2014 o Ome: 2, at Dee. 31, 2014
Euro 35,221 35,424 38,267 3.9% 4.1%
e YT 5,558 B467 B.4% 5.7%
Found stading G437 £.508 4 486 E.1% B 20
il dag 1,663 1,663 1.662 B.1%: B.1%
Bl el 1,149 1,157 748 12.7% 13.0%
e B 506 507 553 2.9% 2.9%
FE— . 458 470 261 10.5% 12.6%
Farinvian ) 363 363 30z B.5% 6.5%
fussian mible &9 &9 243 7.9% B.1%
Snphriese yu 237 236 236 2.3% 24%
Other currencies 22 22 =0
Total non-eurs cUFrencies 18,559 18,736 17,296
TOTAL 53,780 54,150 55,563

Long-term financial debt denominated in currencies other than the euro increased by €1,263 million. The
change is largely attributable to new borrowing in pounds sterling and Brazilian reais, partly offset by
repayments of loans falling due denominated in Russian rubles.
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Change in the nominal value of long-term debt

Reclassification
Changs in Change in Exchangs fram/io
Millians of Naminal awn spope of New rate  assets/{labilities)  Nominal
Al walug MEIMMH boade  consolsd atian H“hﬁﬂi differances hald far sabs walus
at Dec.
31, at Dec.
2013 31, 2014
B 44,480 {3,873) =0 = 2407 1,162 < 48134
Bank
borrowings 5,645 12,053) - - 1,B51 4 {1,557) 7,887
Orthiar
bor R 1,600 {287) - 169 324 115 {1 2,129
Total
financial 55,934 {6,213) (42} 169 4,582 1,278 {1,558) 54,150
debt

Compared with December 31, 2013, the nominal valug of long-term debt at December 31,
2014, decreased by €1,784 million, the net effect of €6,213 million in repayments, €4, 582
millian in new borrowings and €1,278 milllon in exchange rate losses, of which €169 million
due to the change in the scope of consalidation, mainly attributable to the acquisition of a
number af companies in the renewable generation sector in the United States that had
previously entered into tax partnership agreements, and €1,558 million due to
reclassifications to assets/liabilities held for sale (Slovenske elektrarme).

The main repayments in 2014 concerned bonds in the amount of €3,873 million, bank
borrowings totaling €2,053 million and other borrowings for €287 million.

More specifically, the main bonds maturing in 2014 included:
$1,250 million (equal to €1,030 millien) in respect of a fixed-rate bond Issued by Enel
Fimance International, maturing in October 2014,

> £1,000 million in respect of a fixed-rate bond issued by Enel SpA, maturing in June
2014;

= €762 milllen in respect of the repurchase of bonds secured by Enel by Enel Finance
International NV, on October 28, 2014, as part of the optimization of finance operations
and the active management of maturities and the cost of funds;

= §£350 millien {equal to C288 million) In respect of a fixed-rate bond issued by Enersis,
maturing in January 2014;

» 250,000 million Colombian pesos (equal to €86 millon) in respect of bond ksswed by
Codensa, maturing in March 2014;

= %105 milllen {equal to CEB& million) in respect of a fixed-rate bond Issued by
International Endesa BV, maturing In Septermnber 2014;

» 5105 million {equal to €86 million) in respect of a fixed-rate bond Issued by
International Endesa BV maturing in 2039 and repald in advance in February 2014;

= 5,000 milllon Russian rubles (equal to €59 million) in respect of a fixed-rate bond
Issued by Enel Russia maturing in June 2014;

> 135 milllon Peruvian sols (equal to €37 milllon) in respect of bonds Issued by Edelnor
and maturing In 2014.
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The main repayments of bank barrowings in the year included the following:

>

€817 million in respect of repayments of bank borrowings and revolving credit lines of
Endesa;

321 million in respect of repayments of subsidized loans by Endess;

€338 million in respect of repayments of subsidized loans by Enel Distribuzione and
Enel Produzione;

€450 million in respect of repayments of credit ines by Slovenské elektrdine.

The main financing operations in 2014 included the fallowing:

=

in January, Enel Spa issued hybrid financial instruments with the following
characteristics:

- €1,000 millign fixed-rate 5%, maturing on January 15, 2075 with a call option at

January 15, 2020;
- E500 million {equal to €642 million) fixed-rate 6.625%, maturing on September
15, 2076 with a call option at September 15, 2021;

in April, Empresa Nacional de Electricidad SA issued a 5400 million (equal t» €329
milliagn) fixed-rate bond, maturing on April 15, 2024;
on May 9, IFC granted a 10-year $200 million loan (equal to €165 million) to Enel Brasil
Participacies:
on December 3, BBVA granted a 7-yvear floating-rate loan of about 5150 million (equal
to €124 million} to the Chifean company Empresa Eléctrica Panguipulll SA;
on July 16, the Brazilian company Ampla issued a S-year R$300 million floating-rate
bond {equal bo €93 million) on the local market;
in May, Emgesa SA issued a 5-year floating-rate bond totaling 240,000 million
Colombilan pasos {equal to €63 million), maturing on May 16, 2020;
in April and June, Edelnor SA issued a number of fixed-rate bonds totaling 260 million
Peruvian soles (equal to €72 million), maturing by June 12, 2023;
in May, Emgesa 5A Issued a floating-rate bond totaling 186,000 millian Celembian
pesas (equal to €64 million), maturing on May 16, 2024;
in May, Emgesa SA issued a floating-rate bond totaling 163,000 milllon Colombian
pesos (equal to €56 milllon}, maturing on May 16, 2030.
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The table balow shows the main characteristics of financial transactions carried out in

2014:
Issue/grant Amcunt Interest  Intarest rate
Issusry/grantor date  ineuro Currency rate type Maburity
Bonds:
= Hybeld bond Enal 5 15172014 1,000 EUR 5.00% Fimad-rate  15/1/2020
= Hybeid bond Eral 15671/2014 EO2 GAP B Fixnd-rate  15/9/2021
= Intarmational bond Endesa Chile  15/4/2014 290 UsD 4.25% Fisad-rata  15/4/2024
Total bonds 1,892
Bank borrowings:
CDI
Enal Grean Ouernight
Pawer Brazil 1871272014 131 BRL =20k bp  Floating-rate  15/9/2024
&M
Eurdber
EGPI BY 277372014 153 EUR +=210bp Floating-rate  27/3/2026
B
Eusibar 4
EGPI 8Y 14782014 150 EUR 60 by Flaating-rate  14/2/2029
Slevenskd
ataktrdrng A0/573014 R 0, 55% Fixad-rate 30/11/3021
Slevenska Euribor +
elektrarne 2971 3014 151 EUR 180 bp  Floabing-rate  25/1/201%
Sleweasks Euribar
alektrarme 30572014 170 EUR 275 bp  Flasting-rate 3071172021
Slevanshos Euribar +
alaktrarme 1772014 137 EuR 134 bp  Floating-rate  23/1/2021
Total bank
_borrowings 1,075
Hon=bank
barrowings:
Enal Graen
Pawar Nerth
America 26/11/3014 129 5D T.aTh Fizgd-rate 26/11/2024
Enal Graan
Pawer Nerth
AMmarich 143014 178 UsD B.26% Finad-rate 31/13/3023
Total non-bank
barrowings 308

The main financing contracks finalized in 2014 include:
= on April 24, 2014, Enel SpA and UniCredit SpA agreed a €550 million credit line, which
replaced a credit line of €400 million granted on July 18, 2013 and falling due in July
2015;
= on September 26, 2014, Endesa S5A agreed a 12-yvear €300 millien loan with the
European [nvestment Bank;
> in December 2014 Endesa SA agreed the following bilateral credit facilities:
- €500 million with Banco Santander maturing on March 16, 2018;
- £500 millfon with CaixaBank maturing on April 30, 2018;
- €300 million with BBVA maturing cn March 16, 2018;
- £200 million with Banco Sabadell maturing on February 2, 2018;
- €150 million with Kutxabank maturing on February 18, 2018;
- €100 million with Bankinter maturing on March 27, 2018.
- €100 milllon with Bance Popular maturing on March 29, 2018;
- €50 million with Ibercaja maturing on January 15, 2018,

The Group’s main long-term financial liabilities are governed by covenants containing
undertakings by the borrowers (Enel, Endesa and the other Group companies) and in some
cases the Parent Company as guarantor that are commaonly adopted in international
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business practice, The main covenants regard the bond issues carried out within the

framework of the Global Medium-Term Notes program, loans granted by the EIB and Cassa

Depositi @ Prestiti, the €10 billion revolving line of credit agreed in April 2010, the Forward

Start Facility Agreement entered inbe on February 8, 2013 in the amount of €9.44 billion

and issues of subordinated unconvertible hybrid bonds,

To date none of the covenants have been triggered.

The main commitments in respect of the bond issues in the Global Medium-Term Noles

program can be summarized as follows:

> negative pledge clauses under which the issuer may not establish or maintain {except
under statutory réquirement) morgages, ligns or other encumbrances on all or part of
its assets to secure 2ny listed bond or bond for which listing is planned unless the same
guarantee |5 extended egually or pro r3ta to the bends in question;

> pari passu clauses, under which the securities constitute a direct, unconditional and
unsecured obligation of the issuer and are issued without preferential rights among
them and have at least the same seniority as other present and future bonds of the
issuer itsalf;

> specification of default events, whose oCcurrence (e.g. insolvency, failure to pay
principle or interest, initiation of liquidation proceedings, etc.) constitutes a default;
under cross-default clauses, the eccurrence of a default event in respect af any financial
liability {above a threshold level) issued by the issuer or "significant™ subsidiaries (i.e.
consolidated companies whose gross revenues or total assets are at least 10% of gross
consolidated revenues or total consolidated assets) constitubes a default in respect of
the liability in gquestion, which becomes immediately repayable;

= garly redemption clauses in the event of new tax requirements, which permit early
redemption at par of all eutstanding bonds.

The main covenants governing the loans granted to a number of Group companies by the

E18 can be summarized as follows:

> negative pledge clauses, under which Enel undertakes not to establish or grant to third
parties additional guarantees or privileges with respect to those already established in
the individual contracts by the company or other subsidiaries of the Group, unless an
equivalent guarantee is extended equally or pro rata to the loans in question;

> dauses that require the guarantor {whether Enel SpA or banks acceptable to the EIB) to
maintain its rating above a specified grade; im the case of guarantees provided by Enel
SpA, the Group's equity may not fall below a specified level;

> materlal changes clauses, under which the accurrence of a specified event {mergers,
spin-offs, disposal or transfer of business units, changes In company control structure,
etc.} gives rise to the consequent adjustment of the contract, without which the loan
shall become repayable immediately without payment of any commission;

> requirements to repart periodically to the EIB;

> requirement for insurance coverage and maintenance of property, possession and use of
the works, plant and machinery financed by the loan over the entire term of the
agreement;

> gontract termination clauses, under which the cccurrence of a specified event (serious
Inaccuracies in documentation presented in support of the contract, failure to repay at
makurity, suspension of payments, insolvency, special administration, disposal of assets
ta creditors, dissalution, liquidation, total or partial disposal of assets, declaration of
bankruptey or compaosition with creditors or receivership, substantial decrease in equity,
£tc.) triggers immediate repayment.
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In 2009 Cassa Depositi & Prestiti granted a loan to Enel Distribuzione that was amended in

2011, The main covenants governing the loan and the guarantee issued by the Parent

Company can be summarized as follows:

> @ termination and acceleration clause, under which the sccurreénce of a specified event
{such as fallure 1o pay principal or interest installments, breach of contract obligations
or cccurrence of a substantive prejudicial event, etc,) entitles Cassa Depositi & Prestiti to
termminate the loan;

> a clause lorbidding Enel or its significant subsidiaries (defined in the contract and the
guarantes as subsidiaries pursuant to Article 2359 of the Italian Civil Code or
consolidated companies whose turnover or tokal gross assets are at least 10% of
consalidated turngver or consolidabed gross assets) from establishing additienal liens,
guarantees or other encumbrances except for those expressly permitted unless Cassa
Depositi & Prestiti gives it prior consent;

> dauses requiring Enel ko report to Cassa Depositi & Prestiti both pericdically and upon
the occurrence of specified events (Such as a change in Enel's credit rating, oF breach In
an amounkt above a specified threshald in respect of any financial debt contracted by
Ened, Enel Distribuzione or any of thedr significant subsidiaries), Viclation of such
obligation entitles Cassa Depositi e Prestiti to exercise an acceleration clause,

> @ clause, under which, at the end of each measurement period (hall yearly), Enel's
consolidated net financial dabt shall not exceed 4.5 times annual consolidated EBITDA.

The main covenants for the €10 billion revolving line of credit and the Forward Start Facility

Agreement are substantially similar and can be summarized as follows:

> npegative pledge clauses under which the borrower (and its significant subsidiaries) may
not establish or maintain (with the exception of permitted guarantees) mortgages, liens
or other encumbrances on all or part of ts assets to secure any present or future
financial llability;

> parl passu clauses, under which the payment undertakings constitute a direct,
unconditional and unsecured obligation of the borrower and bear no preferential rights
among them and have at least the same senlority as other present and future loans;

> change of control clause, which Is triggered In the event (1) control of Enel is acguired by
one or more parties other than the Itallan State or (i) Enel or any of its subsidiaries
transfer a substantial portion of the Group's assets to parties outside the Group such
that the financial reliability of the Group s significantly compromised. The occurrence of
one of the two circumstances may give rise to (a) the renegotiatéion of the terms and
conditions of the financng or {b) compulsory early repayment af the financing by the
borrower;

> specification of default events, whose occurrence (e.g. fallure to make payment, breach
of contract, false statements, insolvency or declaration of insolvency by the borrower or
its significant subsidiaries, business closure, government intervention or nationalization,
administrative proceeding with potential negative impact, illegal conduct, nationalization
and government expropriation or compulsory acquisition of the borrower or one of its
significant subsidiaries) constitutes a default, Unless remedied within a specified period
of time, such default will trigger an obligation to make immediate repayment of the loan
under an acceleration cause;

> under cross-default clauses, the accurrence of a default event in respect of any financial
liability (above & threshold level) of the issuer or "significant”™ subsidiaries {i.e.
consolidabed companies whose gross revenues or total assets are at least equal to a
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specified percentage (10% of gross consolidated revenues or total consalidated assets))
constitutes a default in respect of the liabilities in question, which betome immediately
repayable;

> periedic reporting réquirements,

The main covenants covering the hybrid bonds can be summarized as follows:

> specification of default events, whose occurrence (e.g. failure to pay principle or
interest, insolvency, initiation of liquidation proceedings, ete.) constitutes a default in
réspect of the liability in guestion, which in some cases becomes immediately
repayable;

= subordination clauses: each hybrid bond is subordinate to all other bonds issued by the
company and ranks parl passu with all other hybrid financial instruments issued, being
senior only to equity instruments;

> prchibition on mergers with other companies, the sale or leasing of all or a substantial
part of the company's assets to another company, unless the latter succeeds in all
obligations of the issuer.

The undertakings in respect of the bond issues carried out by Endesa Capital under the

Global Medium-Term Notes program can be summarized as follows:

> cross-default clauses under which debt repayment would be accelerated in the case of
failure to make payment (above specified amounts) on any financial llability of Endesa
or Endesa Capital that is listed or could be listed on a regulated market;

> pegative pledge clauses under which the issuer may not establish mortgages, liens or
other encumbrances on all or part of its assets to secure any financial liability that is
listed or could be listed on a regulated market, unless an eguivalent guarantee is
extended equally or pro rata to the bonds in question;

> parl passu clauses, under which the securities and guarantees have at least the same
senjority as all other present and future unsecured and unsubordinated securities issued
by Endesa Capital or Endesa.

Finally, the loans granted to Endesa, International Endesa BY and Endesa Capital do not

contain cross-default dauses regarding the debt of subsidiaries in Latin America.

Undertakings inn respect of project financing granted to subsidiaries regarding renawables
and other subsidiaries im Latin America contain covenants commonly adopted in
Intarnational business practice. The main commitments ragard clauses pledging all the
assets assigned to the projects in favor of the creditors.

A residual portion of the debt of Enersis and Endesa Chile {both controlled indirectly by
Endesa) is subject to cress-default clauses under which the cocurrence of a default event
(fallure to make payment or breach of other obligations) in respect of any financial Hability
of a subsidiary of Enersis or Endesa Chile constitutes a default in respect of the liability in
question, which becomes immediately repayable.

In addition, many of these agreements also contain cross-acceleration clauses that are
triggered by specific circumstances, certain government actions, insolvency or judicial
expropriation of assets.

In addition to the foregoing, a number of loans provide for early repayment in the case of a
change of control over Endesa or the subsidiaries.
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40.3.2 Short-term borrowings — €3,252 million

At December 31, 2014 short-term borrowings amounted to €3,252 million, an increase of
€768 million on December 31, 2013, They break down as follows:

Carrying  Fair Carrying Far Carrying Fair
HRROnA.OF Y amount _ valug amaung valua amaiint valua
at Dec. 31, 2014 at Dec. 31, 2013 restated Change

‘-Sil:l'trtlﬂ'n bank

o ook kD] 30 118 118 (88) [88)

Catnmarchsl o 2,599 2,509 2,202 2,202 397 7
PR TR PR

Cash collateral and other

Fnancing ar derivatives 457 457 119 119 338 338

Other short-tarm

bl ngs 166 166 a5 45 121 121

Shart-tarm borrawings 3,252 3,252 2,484 2484 TE8 768

Short-term bank borrowings amounted to €30 million. The payables represented by
commercial paper relate to issues outstanding at the end of December 2014 in the conbext
of the 6,000 million program launched in Movember 2005 by Enel Finance International
and guaranteed by Enel S5pA, which was renewed in April 2010, as well as the €3,209
million program of Endesa Latinoamérica {formerly Endesa Internacional BY) and Enersis.
At December 31, 2014 Issues under these programs totaled €2,59% million, of which €2,400
millien pertaining to Enel Finance International and €199 million to Intermational Endesa Bv.
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40.4, Derivative financial liabilities

The fallowing table shows the notional amount and the fair value of derivative financial
liabiflities, by type of hedge relationship and hedged risk, broken down inko current and

non-current financial labilities,

Millions of

-ELiF
sure Haen-currant

Motianal amount Fair walus

Current

Natignal amount

Fair value

st Dee. 31 DR oy e 31, D
o 21,2003 Sons 3L, 2013

raktaled rirtakad

at Dec. 31,

2014

B9S- o4 pee. 31,

at
31, 23
restatod

2014

at Dac
31, 3013
rastatad

Fair value
hedge
denivatives:

- on
axchange . g - 2

= 0f inDerEsT
rabRa 3,635 4,056 554 361

922

1,345

24

axchange 6415 8,825 1,627 1,821

2,343

260

> ) 742 391 225 7

2,075

4,100

464

156

Tatal 10,792 13,272 2,406 2,189

3338

470

240

Trading
derivatives

= 0N inborest 0T

rab 216 a1 2

123

600

75

51

= on
axchangs 140 14 10
rakes

2,718

2,418

71

24

- on
cormmodities

]

BB 4 E

15,307

10,582

4,825

7,415

Tatal 387 258 a5 25

18,148

13,401

4,971

2,800

TOTAL
DERIVATIVE

FINANCIAL 11,159
LIABILITIES

13,573 2,441 2,218

21,484

11,788

2,940

For more details on derivative financial liabilities, please see note 43 "Derivatives and

hedge accounting”,
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40.5 Net gaing and losses

The fallowing table shows net gains and losses by category of financial instruments,

excluding derivatives:

Millions of euro 2014
Cf which
""It gains impairmeatfreversal
{Iossns) of impairment
Available for sale financial assets measured at fair value (94} -
Available for sale nancial assels messured al aemorlized ool 1 =
Held to maturity financial assets 1] -
Loans and receivables {249) {607}
Financial assets at FVTPL
Financial assets held for trading - -
Financial azcotc designated upan nitial recognition (fair value
_optien} L3 =
Total financial assets at FVTPL & =
Fimancial labiirbes mu;uud at amartized cost [I.#'l -
Financial labilities ot FYTPL
-Financip liabistigs held for trading - (4) =
Financial lishiitas designated upon initial recognition {fair
valus aption} {28) =
Tatal financial Habilities at FVTPL {32) -

For more detalls on net gains and |osses on derivatives, please see note 10 “Financial

income/{expense ) from derivatives”,

41. Risk management

Financial risk management objectives and policies

As part of its operations, the Enel Group is exposed to a variety of financial risks, notably
market risks {including Interest rate risk, foreign exchange risk and commodity risk), credit

risk and liquidity risk.

The Group’s governance arrangements for financial risk envisage:

= specific internal committees, formed of membears of the Group's top management

and chaired by the CED, which are responsible for strategic policy-making and

oversight of risk management;

= the establishment of specific policies set at both the Group level and at the level of
individual divisions/countries/business lines, which define the roles and
respensibilities for those involved in managing, menitoring and centralling risks,
ensuring the organizational separation of units involved in managing the Group's
business and those responsible for managing risk;

# the specification of operational limits at both the Group level and at the level of
Iindividual divisions/countries/business lines for the various types of risk. These
limits are monltored periodically by the risk management units.
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Market risks

Market risk is the risk that the expected cash flows or fair value of a financial instrument
could change owing to changes in market prices,

Market risks are essentially composed of interest rate risk, foreign exchange risk and
commaodity price risk,

Interest rabe risk and foreign eéxchange risk are primarily generated by the présense of
financial instruments,

The main financial liabilities, other than derivatives, held by the Company include bonds,
bank borrowings, other borrowings, commercial paper, cash collateral for derivatives
transactions, Habilities for construction contracts and trade payables,

The main purpose of those financial instruments is to finance the operations of the Grouwp,
The main financial assets, other than derlvatives, held by the Group Include financial
recelvables, factoring receivables, cash collateral for derivatives transactions, cash and
cash equivalents, receivables for construckion contracls and trade receivables,

For more details, please see note 40 *Financial instruments®,

The sources of exposure to interest rate risk and foreign exchange risk did not change with
respect to the previous year,

The nature of the financial risks to which the Group is exposed Is such that changes in
interest rates can cause an increase in net financial expense or adverse changes in the
value of assets/llabilities measured at fair value,

The Group is also exposed to the risk that changes in the exchange rates between the euro
and the main foreign currencies could have an adverse impact on the value in euro of
performance and financial aggregates denominated in foreign currencies, such as costs,
revenue, assets and llabllities, as well as the consolidation values of equity investments
denominated n currencles other than the euro (translation risk), As with interest rates,
changes In exchange rates can cause variations in the value of financial assets and
liabilitles measured at fair value,

The Group’s policies for managing market risks provide for the mitigation of the effects on
performance of changes in Interest rates and exchange rates with the exclusion of
translation risk, This objective is achleved both at the source of the risk, through the
strategic diversification of the nature of financlal assets and liabllities, and by modifying the
risk profile of specific exposures with derivatives entered into on over-the-counter markets.

The risk of fluctuations in commaodity prices s generated by the wolatility of those prices
and existing structural correlations, which creates uncertainty about the margin on
transactions in fuels and energy. Price developments are observed and analyzed In order to
develop the Group’s industrial, financial and commercial strategies and paolicies.

In order to contain the effects of such fluctuations and stabilize margins, Enel develops, in
accordance with the Group's pelicies and risk governance limits, strategles that impact the
various stages of the Industrial process assoclated with the production and sale of
electricity and gas, such as advance sourcing and hedging, and plans and techniques for
hedging financial risks with derivatives. The Group companies develop strategles for
hedging the price risk arising from trading in commodities and, wsing financial instruments,
reduce or eliminate market risk, sterilizing the variable components of price. If authorized,
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they can also engage in proprietary trading in the energy commadities used by the Group
in order to monitor and enhance their understanding of the most relevant markets.

The arganizatienal structure cefined in 2014 provides for a single entity 1o operate on
behalf of the entire Greup in sourcing fuels and selling electricity and gas on wholesale
markets, as well as centralizing trading with the direct control of the units invelved In that
buginess, which as they also eperate at the local level can maintain effective relationships
with the markets, The Glebal Business line cooperates with units of the holding company
designated ko steer, maniter and integrate global perfarmance. In order to manage and
control market risks associated with energy commedities, strengthening an integrated
vision of our business and a geographical awareness of sales and trading operations is
consistent with the global environment in which the Group operates, creating oppertunities
for improvement in both maximizing margins and geverning risks.

A5 part of its governance of market risks, the tnmparw regularly monitors the size of the
OTC derivatives portfolio in relation to the threshold values set by regulators for the
activation of clearing obligations (EMIR - European Market Infrastructure Regulation - no,
648/2012 of the Ewropean Parliament). During 2014, no overshoot of those threshold
valyes was detected,

As part of its measurement of financial risks, the Group assesses credit risk, both of the
counterparty (Credit Valuation Adjustment or CWA] and its own (Debit Valuation
Adjustment or DVA), in order to adjust the falr value of financial instruments measured at
fair value for the corresponding amount of counterparty risk.

For maore infarmation, please see note 45 “Assets measured at fair value®,

Interest rate risk

Interest rate risk is the risk that the fair value or expected cash flows of a financial
Instrument will luctuate because of changes in market interest rates.

The main source of interest rate risk for the Enel Group is the presence of financial
instruments. 1t manifests itself primarily as a change in the flows assodiated with interest
payments on floating-rate financial Habilities, a change in financial terms and conditions in
negotiating new debt instruments or as an adverse change in the value of financial
assets/liabllities measured at fair value, which are typically fixed-rabe debt instruments.

For more Infermation, please see note 40 “Financial instruments”.

The exposure to Interest rate risk did not change compared with the previous year.

The Enel Group manages [nterest rate risk through the definition of an optimal financial
structure, with the dual goal of stabilizing borrowing costs and containing the cost of funds.
This goal s pursued through the strategic diversification of the portfolio of financial
liabllitles by contract type, maturity and interest rate, and medifying the risk profile of
specific exposures using OTC derivatives, mainly interest rate swaps and interest rate
options. The berm of such contracts does not exceed the maturity of the wnderlying
fimanclal llability, so that any change in the fair value and/or cash flows of such contracts Is
offset by a corresponding change in the fair value and/or cash flows of the hedged position.
Proxy hedging techniques may be used in a number of residual circumstances, when the
hedging instruments for the nsk factors are not available on the market or are not
sufficlently liquid. For the purpose of EMIR compliance, in order to test the actual
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effectiveness of the hedging techniques adepted, the Group subjects its hedge portfolios to
periodic statistical assessment,

Using interest rate swaps, the Enel Group agrees with the counterparty to periodically
exchamge floating-rate interest Mows with fixed-rate flows, both calculabed on the same
netional principal amount,

Floating-to-fixed interest rate swaps transform floating-rate financial liabilities into Mxed
rate lHabilities, thereby neutralizing the exposure of cash flows to changes in interest rates.
Fixed-to-floating interest rate swaps transform fixed rate financial liabilities into Moating-
rate liabilities, thereby neutralizing the exposure of their fair value to changes in interest
rates.,

Floating-to-floating inberest rate swaps permit the exchange of floating-rate interest flows
based on different indexes.

Some structured borrowings have multi-stage interest fows hedged by interest rate swaps
that at the reporting date, and for a limited time, provide for the exchange of fived-rate
interest flows.

Interest rate options involve the exchange of interest differences calculated on a notional
principal amount once certain thresholds (strike prices) are reached, These thresholds
specify the effective maximum rate [cap) or the minimum rate (floor) on the debt as a
result of the hedge. Hedging strategies can also make use of combinations of options
{collars) that establish the minimum and maximum rates at the same time, In this case,
the strike prices are normally set so that no premium is paid on the contract {zero cost
collars),

Such contracts are normally used when the fixed interest rate that can be obtained in an
imberest rate swap is considered too high with respect to Enel’s expectations for future
Interest rate developments. In additicon, Interest rate options are also considered most
appropriate In periods of uncertainty about future Interest rate developments because they
make It possible to benefit from any decrease in Inberest rates.

The following table reports the notional amount of interest rate derivatives at December 31,
2014 and December 31, 2013 broken down by type of contract:

Millizns of euro Netional amount

0id 2013 restated
Flosting-bo-fixed interest rate swaps 5,043 7475
Fixed-to-floatng intarest rates swape B89 1121
Fined-to-fixed intarast rate swaps 100 100
Floating-to-floating interest rate swaps 180 180
[nterest rate optiona 0 L]
Tatal 6,262 B626

For more details on interest rabe derivetives, please see note 43 "Derivatives and hedge
accounting”.
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The amaunt of loating-rate debt that is not hedged against interest rate risk is the main
risk Factor that could impact the income statement (raising bormowing costs) in the event of
an increase in market interest rates.

Millions of aurs 2014 2013 restated
Pra- Fost- Fra- Post-
hedge a hdge b | hedge b ) hedge i)
Fleating rate 17.656 30.6% 13396 23.3% 19651 33.6% 13,536 23.1%
Flied rate 35,749 BS.2% 44008  TA S 38 TAY BA.4%  4a.mE2 Ta. B
Tatal 57,405 57,405 58,418 58,418

At December 31, 2014, 31% of financial debt was floating rate (34% at December 31,
2013 restated). Taking account of hedges of interest rates considered effective pursuant to
the IFRS-EU, 23% of net financial debt (23% at December 31, 2013 restated) was exposed
to interest rate risk. Including interest rate derivatives treated as hedges for management
purposes but Ineligible for hedge accounting, 77% of net financlal debt was hedged (77%
hedged at December 31, 2013 restated).

These results are in line with the limits established in the risk management palicy.

In 2014 the main maturities of a bond issued by Enel SpA, préepayments by Inbernational
Endesa BY, borrowings of Stovenske elektrame and the normal amortization of the
borrowings of Group companies led to a corresponding reduction of €2,215 milllen in
interest rate swaps.,

Interest rate rish sensitivity analysis

The Group analyses the sensitivity of its exposure by estimating the effects of a change in
Imterest rates on the pertfolio of financial instruments.

More specifically, sensitivity analysis measures the potential impact on profit or loss and on
equity of market scenarios that would cause a change in the fair value of derivatives or in
the financial expense associated with unhedged gross debt.

These scenarios are represented by parallel increases and decreases in the yield curve as at
the reparting date.

There were no changes in the methods and assumptions used in the sensitivity analysis
compared with the previous year.

With all other variables held constant, the Group’s profit before tax would be affected by a
change in the level of interest rates as follows:
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Hlllrnﬁ of auro @H
Pro-tax Impact on profit or loss Pro-tax impact on equity
Diasiz
s Increass Docreass [ncroase Dincreass
Change i financial

aNpEnss an gross kong-

term foating-rate debt
_aftar hadging 28 34 (34) - -

Chanfe i falf value of
derivativis claseified ot

nan-hedging

instrumants 25 7 73 - -
Changa in fair value
of derivatives
designated as
hedging ngtruments

Cash Now hedges 25 = - 70 L]
Fair value hadges 25 {11} 11 = i

Foreign exchange risk
Foreign exchange risk is the risk that the fair value or future cash flows of a fimancial
Imstrument will fluctuate because of changes in exchange rates,

For the companies of the Enel Group, the main source of forelgn exchange risk Is the

presence of financial instruments and cash flows denominated In a currency other than its

current of account andfor functional currency.

More specifically, foreign exchange risk is malinly generated with the following transaction

categories:

> debt denominated in currencies other than the currency of account or the functional
currency entered into by the holding company or the individual subsidiaries;

» cash flows in respect of the purchase or sale of fual ar electricity on international
markets;

» cash flows In respect of investments in foreign currency, dividends from unconsolidated
foreign companies or the purchase or sale of equity Investments.

The exposure to forelgn exchange risk did not change with respect to the previous year.

For more details, please see note 40 "Financial instruments”,

In order to minimize this risk, the Group normally uses a variety of over-the-counter (OTC)
derivatives such as cross currency Interest rate swaps, currency forwards and currency
SWARE,

The term of such contracts does not exceed the maturity of the underlying financial lability,
50 that any change in the fair value and/ar cash flows of such contracts offsets the
correspending change in the fair value and/or cash flows of the hedged position.

Cross currency interest rabe swaps are used to transform a leng-term financial liability in
farglgn currency Into an equivalent liabllity In the current of account or functional currency
of the campany holding the exposure,

Currency forwards are contracts in which the counterparties agree to exchange principal
amounts denominated in different currencies at a specified future date and exchange rate
{the strike). Such contracts may call for the actual exchange of the two amounts
(deliverable forwards) or payment of the difference between the strike exchange rate and
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the prevailing exchange rate at maturity (nan-deliverable forwards), [n the latter case, the
strike rate and/or the spot rate may be determined as averages of the official fixings of the
European Central Bank.

Currency Swaps are contracts in which the counterparties enter into two transactions of the
oppasite sign at different future dates (normally one spot, the other forward) that provide
for the exchange of principal denominated in different currencies.

The Following table reports the notional amount of transactions outstanding at December
31, 2014 and December 31, 2013, broken down by type of hedged item:

Hillians ef aura Mational amaunt
2013
2014 ravea

Cross currency interest rate swaps (CCIASs) hedging debt denominated in currencies 14,801 14,363
other than the euro

Currancy forwards hedging foreign exchange risk on commeod s 4,942 4,253
Currangy forwards hadging futese cash flews in currancins cther than surs 3,562 1,906
Currency swaps hedging commarcial paper 148 246
Currency forwards hedging loans 224 201
Drthar currency Torwards = 423
Tatal 23,667 21,292

More specifically, these include:

> CCIRSSs with a notional amount of €C14,801 millien to hedge the foreign exchange risk on
debt denominated in currencies ether than the euro (C14,263 million at December 31,
2013}

> currency forwards with a total notional amownt of €8,494 million used to hedge the
foreign exchange risk asseciated with purchases and seles of natural gas, purchases of
fuel and expected cash flows in currencies other than the ewro (€6,159 million at
December 31, 2013);

> currency swaps with a total notional amount of €148 million used to hedge the fareign
exchange risk associated with redemptiens of commercial paper issued in currencies
ather than the eurs (€246 million at December 31, 2013);

> currency forwards with a total notional amount of €224 million used to hedge the
foreign exchange risk associated with loans in currencies other than the euro (€201
million at Decemiper 31, 2013).

Al December 31, 2014 35% (31% at December 31, 2013) of Group long-term debt was
denominated in a currencles other than the euro.

Taking account of hedges of foreign exchange risk, the percentage of debt not hedged
against that risk amounted to 13% at December 31, 2014 (11% at December 31, 2013).

Forelgn exchange risk sensitivity analysis

The Group analyses the sensitivity of its exposure by estimating the effects of a change in
exchange rates on the portfolio of financial instruments,

More specifically, sensitivity analysis measures the potential Impact on profit or loss and
equity of market scenarios that would cause a change In the falr value of derivatives or in
the financial expense associated with unhedged gross medium/long-term debt.
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These scenarios are represented by the appreciation/depreciation of the eure against all of
the foreign currencies compared with the value observed as at the reporting date.,

There were no changes in the methods and assumptions vsed in the sensitivity analysis
compared with the previous year.

With all ether variables held constant, the profit before tax would be affected as follows:

Millions of sura 2014
Pre-tax impact on Fre-tax iImpact on
profit or loss eguity
Exchange
rate Incroasa Decroasa Increase Cecrease

Change in financial expanss on gross debt
denaminated in foreign currancy after

_hedging 10% - - - -
Changs in falr value of derivatives classifiad
a5 non-hedging instrurmants 10% 85 (103} - -

Change In falr value of derlvatives
Mssignated s hs In

Cash flow hedges 10% = - {1,500} 2321
Fair valua hodges 10% - - - -

Commeodity risk

The Group is exposed bo the rsk of fluctuations in the price of commaoadities mainky
assoclated with the purchase of fuel for power plants and the purchase and sale of natural
gas under indexed contracts, as well as the purchase and sale of electricity at variable
prices (indexed bilateral contracts and sales on the electricity spot market).

The exposures on indexed contracts are guantified by breaking down the contracts that
generate exposure Into the underlying risk factors.

As regards electricity sold by the Group, Enel mainly uses fixed-price contracts in the form
of bilateral physical contracts and financial cantracts (e.g. contracts for differences, VPP
contracts, ekc.) in which differences are paid to the counterparty If the market electricity
price axceads the strike price and to Enel in the opposite case. The residual exposure in
respect of the sale of energy on the spot market not hedged with such contracts is
quantified and managed on the basis of an estimation of developments In generation costs.
Proxy hedging technigues may be used for the industrial portfolios when the hedging
Instruments for the risk factors generating the exposure are not available on the market or
are not sufficiently liquid, while portfolio hedging techniques can be used to assess
oppertunities for netting intercompany flows,

The Group mainly uses plain vanilla dedvatives for hedging (maore specifically, farwards,
swaps, options on commaodities, fubures, contracts for differences).

Enel also engages in proprietary trading in order to maintain @ presence in the Group's
rieference enargy commaodity markets. These operations, which are parformed only by
Group companies expressly authorized to do $o under corporate policies, consist in taking
on exposures in energy commaodities (oil products, gas, coal, OO, certificates and electricity
im the main European countries) using financial derivatives and physical contracts traded on
reguiated and aver-the-counter markets, exploiting profit appartunities through arbitrage
transactions carried out on the basis of expected market developments.
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The commodity risk management processes established at the Group level are designed to
constantly monitor developments in risk over time and to determine whether the risk levels,
as observed for specific analytical dimensions (for example, geographical areas,
organizational structures, business lines, etc, ), comply with the threshelds consistent with
the risk appetite estabished by top management, These operations are conducted within
the framework of fermal governance rules that establish strict risk limits, Compliance with
the limits is verified daily by units that are independent of those undertaking the
transactions. Positions are monitored manthly, assessing the Profit at Risk, in the case of
Imdustrial partfolios, and daily, calculating Value at Risk, in the case of the trading book.
The risk limits for Enel’s proprietary erading are et in terms of Value at Risk over a 1-day
time horizon and a confidence level of 95%; the sum of the limits for 2014 is equal to
apout €33 million.

The fﬂrlﬂh\'lﬂﬂ table reports the notional amount of outstanding transactions at December
31, 2014 and December 31, 2013, broken down by bype of instrument.

Milllans of aurs Motional amount
2013
34 restated
Ferward and futures contracls 26,671 17,526
Swaps 2,355 11,024
Dipkions A01 264
Embedded derivatives = 655
Total 35,431 29,473

For more detalls, please see note 43 "Derivatives and hedge accounting”.

Sensitivity analysis of commodity risk

The following table presents the results of the analysis of sensitivity to a reasonably
possible change in the commadity prices underiying the valuation model used in the
scenario at the same date, with all other variables held constant. The analysis assesses the
Impact of shifts in the commodity price curve of +10% and - 10%.

The impact on pre-tax profit is mainly attributable to the change in the prices of gas and oll
commuodities. The impact on equity is almost entirely due to changes in the prices of coal
and gas, The Group’s exposure to changes in the prices of other commadities is not
material.
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Milliens of aure 2014

Pre-tax impact on profit or loss  Pre-tax impact on equity

Commiodity
prica Increase Cwcraass [ncraasa Decreass

Changa in the

Tair value af

trading

derivatives an

commeodities 105 {80} [&1) = =
Changs in thi

fair value of

derivatives an

commiodities

designated as

hedging

instrumants 105 - (228} (276]

Cradit risk

The Group's commercial, commodity and financial operations expose |t to credit risk, |e.
the possibility that an unexpected change in the creditworthiness of a counterparty could
hawe an effect on the creditor position, in terms of inselvency (default risk) or changes in
its market value {spread risk),

In recent years, in view of the instability &nd uncertainty that have affected the financial
markets and an econgmic crisis of global propartions, average collection times have
trended upwards. In order to minimize eredit risk, the general policy at the Group level
provides to the use of uniform criteria in all the main regions/countries/business lines in
measuring credit exposures in order to promptly identify any deterioration in the gquality of
outstanding receivables - identifying any mitigation actions to be taken - and to enable the
consalidation and manitoring of expasures at the Group level,

Credit exposures aré managed at the regional/country/business line level by different units,
theraby ensuring the necessary segregation of risk management and control activities.
Monitoring the consolidated exposure is carried out by Enel Spa,

As regards the credik risk associated with commodity transactions, a uniferm counterparty
assessment system is used at the Group level, with local level implementation, Since 2013,
portfolio limits approved by the Group Credit Risk Committee have been applied and
manitared at the region/country/business line level and at the consolidated level,

For the credit risk generated by financial transactions, including those in derivatives, risk Is
minimized by selecting counterparties with high standing from among leading national and
imternational financial institutions, diversifying the portfolio, antering into margin
agreaments that call fer the exchange of cash collateral and/or using netting arrangements,
An Internal assessment system was used again in 2014 o apply and monitor operational
limits for credit risk, approved by the Group Financial Risk Committee in respect of financial
counterparties at the region/country/business line level and at the consclidated level,

To manage credit risk even more effectively, for a number of years the Group has carried
out non-recourse assignments of receivables, which have mainly involved specific sagments
of the commercial portfolio and, to a lesser extent, invoiced receivables and receivables to
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be invaiced of companies aperating in other segments of the electricity industry than retail
sales,

All of the above transactions are considered NoOM-recourse transactions for accounting
purposes and therefore involved the full derecognition of the correspending assigned assets
from the balance sheet, as the risks and rewards associated with them have been
transferred,

Concentration of customer credit rigk

Trade receivables are generated by the Group's operations in many regions and countries
[Italy, Spain, Romania, Latin America, Russia, France, North America, efc.) with a base of
customers and counterparties that is highly diversified, whether geographically, sectorally
{Industrial companies, energy companies, enterprises In retall trade, tourism,
communications, government entities, etc.) or by size (large corporate, small and medium-
sized enterprises, residential customers), Through its subsidiaries, Enel has more than 60
milllen customers or counterparties with whom it has generally granular credit exposures.

Financial assets past due but not impaired

Millions of euro 2014
Impaired trade receivables 1,662
Mat due and not impaired tradé récelvables B 380
Past due but not impaired trade recelvables: 3,642
- lass than 3 months 1,816
= from 3 months to & months 282
- fram 6 months to 12 months 389
« fram 12 manths to 24 months 489
= maore than 24 months 1,056
Tatal 13,634
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Liguidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations

associated with financial liabilities that are settled by delivering cash or another financial

asset,

The objectives of liquidity risk management policies are:

= ensuring an appropriate level of lquidity for the Group, minimizing the associated
oppartunity cask;

» maintaining a balanced debl structure in l2rms of the maturity profile and Tunding
Sounces.

In the shart term, liquidity risk is mitigated by maintaining an appropriate level of

unconditicnally available resources, including liguidity and short-term deposits, availabie

committed credit lines and a portfalio of highly liquid asset.

In the long term, liquidity risk is mitigated by maintaining a balanced maturity profile for

our debt, access to a range of sources of funding on differant markets, in different

currencies and with diverse counterparties,

At the Group level, Enel SpA (directly and through its subsidiary Enel Finance International

NV} performs centralized treasury functions (with the exception of the Endesa Group,

where those functions are performed by Endesa SA and its subsidiaries Endesa

Internacional BY and Endesa Capital 5A), guarantesing access to the money and capital

markets,

The Group has undertaken a number of initiatives to optimize working capital and the

associated cash flows. More specifically, on the basis of the consultation document no.

618/2014/R/eel of the Authority for Electricity, Gas and the Water System of December 11,

2014 (finalized on January 16, 2015) concerming the entry into force of the new Grid Code,

which provides for the possibility of extending the deadlines for payments due from

distribution companies to the Equalization Fund for the restitution of revenue in respect of

general system costs, Enel Distribuzione settied system costs for October 2014, totaling

C1.2 billion, in lanuary 2015.

The Group holds the following undrawn lines of credit:

Millians of auro
At Do, 31, 2014 at Dec, 31, 3003 restated
Euwpiring Euniring

withim ane  Expiring beyomd  within one  Expiring bayand

Yasr Ane paar yaar ane ywar
Committed credit lines B71 13,4548 454 14,812
Uncommitted credit lines 425 - 745 =
Commercial papar 6,727 = 7068 =
Total 7.823 13,456 8,377 14,912

Committed credit lines amounted to €C14,127 milllon at the Group level, with C13,456
million expiring after 2015, Total available resources came to €21,379 million, of which
06,727 milllon In commercial paper.
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Maturity analysis
The table below summarizes the maturity profile of the Group’s long-term debt,

Millians of swire Hiaturing in
Fram 3
Less than months to
3 months 1 ywmar 2018 2017 2018 2019 Beyand
Bonds:
- listed, Mixed rate 1012 1,544 3,502 2,466 5,132 2,137 16,099
)
- listed, Acating rate 138 a5 1,182 384 756 234 1,860
- unlisted, fived rate + . . 1,233 - 1,434 2,218
- unlisted, flating rate * 61 [ 65 68 313 760
Yot bt 2,399 1,657 4748 4,148 5994 4,122 20,737
Bank borrowings:
- fiwad rake ¥ 42 a1 B3 304 &0 mn
- flgating rate 134 574 714 A% 71 563 3828
= el af revalving eredil .
lines 59 ] 3 .

Total bank
prendrrsin 139 685 B4 554 1,038 622 3,999
Mon-bank
borrowings:
- fixed rate i 137 185 161 183 134 B854
- fiaaling rate 13 16 70 (53 39 33 139
i “'i':‘.:'“" 52 183 255 227 202 187 1,033
TOTAL 2,600 2,525  SB07 4,934 7,234 4,911 25769

Commitments to purchase commodities

In conducting its business, the Enel Group has entered inte contracts to purchase specified
quantities of commaodities at a certain future date for its own use, which qualify for the awn
use exemption provided for under IAS 39,

The following table reports the undiscounted cash MNows associated with outstanding
commitments at December 31, 2014:

Commitments

to purchase &t Dec, 31,

commodities 2014 2015-2818 2020-2024 2025-3029 Bayond
- electricity 54,364 20,142 10,954 7,725 15,563
= fued 83,605 35,718 16,468 8,285 31130
Tatal 117,989 55,860 27,422 16,014 18,693

42. Offsetting financial assets and financial liabilities

At December 31, 2014, the Group did not hold offset positions in assets and llabllities, as it
is not the Enel Group's policy to settle financial assets and liabilities on a net basis.
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43. Derivatves and hedge accounting
43.1 Derivatives designated as hedging instruments

Derivatives are initially recognised at fair value, at the trade date of the contract, and are
subsequently re-measured at fair value,

The method for recognizing the resulting galn or loss depends on whether the derlvative is
designated as & hedging instrumant, and if 8, the nature of the item being hedged,
Hedge accounting is applied to derivatives entered into in order to reduce risks such as
interest rate risk, exchange rate risk, commodity risk, credit sk and equity risk when all
the criteria provided for under JAS 39 are met,

Al the inception of the transaction, the Group documents the relationship between hedging
instruments and hedged items, as well as its risk management objectives and strategy. The
Group also analyzes, both at hedge inception and on an engoing systematic basis, the
effectiveness of hedges using prospective and retrospective tests in order to determine
whether hedging instruments are highly effective in offsetting changes in the fair values or
cash flows of hedged items.

Depending on the nature of the risks to which it is exposed, the Group designates
derivatives as hedging instruments in one of the fallowing hedge relationships.

» cash flow hedge derivatives in respect of the risk of: i) changes in the cash flows
associated with long-term floating-rate debt; i) changes in the exchange rates
associated with long-term debt denominated in a currency other than the currency
of account or the functional currency in which the company holding the financial
liability operates: iil) changes in the price of fuels denominated in a foreign
currency; iv) changes in the price of forecast electricity sales at variable prices; and
w) chamges in the price of transactions in coal and petroleumn commodities;

= fair value hedge derivatives involving the hedging of exposures to changes in the
fair value of an asset, a liability or a firm commitment attributabie to a specific risk;

= derivatives hedging a net investment in a forelgn operation (NIFD), involving the
hedging of exposures to exchange rate volatiity associated with investments in

forelgn entities.

For more detalis on the nature and the extent of risks arising from financial instruments to
which the Company ks exposed, please see note 41 “Risk managemeant®.

Cash flow hedges

Cash flow hedges are used in order to hedge the Group’s exposure bo changes In future
cash flows that are attributable to a particular risk assoclated with an asset, a llability or a
highly probable transaction that could affect profit or loss.

The effective portion of changes in the fair value of derivatives that are designated and
qualify as cash flow hedges is recognised in other comprehensive income. The gain or loss
relating to the ineffective portion is recognised immediately in the income statement.
Amounts accumulated in equity are reclassified to profit or loss in the period when the
hedged item affects profit or loss.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria
for hedge accounting but the hedged item has not expired or been cancelled, any
cumulative gain or loss existing in équity at that time remains in equity and is recognised
when the forecast transaction is ultimately recagnised in the income statement.
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When a forecast transaction i no longer expected to sccur, the cumulative gain or loss that
was reported in equity is immediately transferred to profit or loss.

The Groeup currently uses these hedge relationships to minimize the volatility of profit or
lgss,

Fair value hedges

Fair value hedges are used to protect the Group Bgainst expasurées b adverse changes in
the fair value of asgets, liabilities or firm commitments attributable to a particular risk that
could affect profit or loss,

Changes in the fair value of derivatives that qualify and are designated as hedging
instruments are recognised im the income statement, tegether with changes In the fair
value of the hedged item that are attributable to the hedged risk.

7 the hedge is ineffective or no longer meets the criteria for hedge accounting, the
adjustment to the carrying amount of a hedged item for which the effective interest
method is used is amortized bo profit or [658 over the period to maturity,

The Group currently makes marginal use of such hedge relationships to seize opportunities
associated with general developments in the yield curve.

Hedge of a net investment in a foreign operation (NIFO)

Hedges of net investments in foreign operations, with a functional currency other than the
euro, are hedges of the impact of changes in exchange rates in respect of investments in
foreign entities. The hedge instrument is a liabllity denominated in the same currency as
the investment. The foreign exchange differences of the hedged item and the hedge are
accumulated each year in equity until the disposal of the investment, at which time the
foreign exchange differences are transferred to profit or loss.

The Group does not currently hold any hedges of net investments in a foreign operation.

The lollowing table shows the notional amount and the fair value of hedging derivatives
classified on the basis of the type of hedge relaticnship.

The notional amount of a derivative contract is the amount on the basis of which cash flows
are exchanged. This amount can be expressed as a value or a guantity (for example tons,
converted Intoc euros by multiplying the notional amount by the agreed price). Amounts
denominated In currencles other than the euro are converted at the end-year exchange
rates provided by the European Central Bank.
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Falr valua Fair walua
Millions of euro Motional amaount ASSETE Hotanal amount Mabllithes
ak Dee. Wt AR Dhe &t Daz, Br e,
at Dec. 31, 31, Dec 51, BORS. T 3,
2014 2013 31, 2013 Jl]'l-'; 2013 11]114" 2013
rustated 2014 restated restated restated
Fair value hedgoe
derivatives:
- on interest rates M4 1A 55 49 . - - -
- an exchange rates - - - - . [ - {23
Cash MNow hadge
derivatives:
- on interest rates 08 1,248 £ 40 4,587 a8l {584) {3n5)
- an axchange rates 11,740 5470 1407 430 6756 11,760 (1,631) (2.001)
- on commcdities 3.457 266 433 2 2,817 4451 Leaa} {163}
Tokal 16,607 8,144 1,900 550 14,130 21.665 (ZB76) (2,631)

For mare on the fair value measurement of derlvatives, please see note 45 "Assets
measured at fair value”

For more on the classification of hedging derivatives as non-current and current assets and
non-current and current liabilities, please see note 41 “Risk management”,

43.2 Hedge relationships by type of risk hedged

Interest rate risk

The following table shows the notional amownt and the fair value of the hedging

Imstruments on the interest rate risk of transactions outstanding as at December 31, 2014
and December 31, 2013, broken down by type of hedged item:

Fair Hetional Fair Motional
Millions of euro value amount value amournt

at Dec. 31, 2013

Hedging instrument Hedged Ilﬂm at IIE_ 31, 2014 restated
Fixed-rate

{nterest rate swagps torrowings 41 1,004 Bi} 1,221
Floating-rate

Interest rate swaps barrawings (537} 4,963 (346 6,55%

Tatal [495) 5967  (296) 7,780

The following table shows the notlonal amount and the fair value of hedging derivatives on
Interest rate risk as at December 31, 2014 and December 31,2013, broken down by type of
hedge:
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Milligns of

poy Hotional amaunt Fair value sssats Motional amaunt Falr vadue liabilites

at Dec. ot Dac. at Dac. at Dac.

ap, 2013 _ EMC. o ongm MDeE o agan  MDeC 5, ns
restatod restatod

at Dec. - -
31, 1004 0, 31, 2004 31, 2004 L eed

31, 2014

Falr valua
hedga
darivatives:

- interest
55

1Bbe SWBEE 204 L1328 49 = - B

Cazh flow
hedge
derivatives:

= Interest

i) i
rate swaps 506 1,258 5 40 4,557 5401 {556) {385}

Tatal

m:un 1,410 2,379 &0 a9 4,557 5401 (s58)  (385)

derivatives

The notional amount of derivatives classified as hedging instruments at December 31, 2014,
came to €3,967 million, with a corresponding negative fair value of £496 million,

The general decling in the yield curve over the course of the year prompted a deterioration
Im the fair value of cash Now hedge derivatives and an iImprovement in that of fair value
hedge derivatives,

Cash flow hedge derivatives
The follewing table shows the cash Nlows expected in coming years from cash Now hedge

derivatives on interest rate risk:

Millians of aura Fair valus Ditribution of expected cath Aows

at Dec. 31, 2014 2015 2016 2017 2018 2019 Beyond

Cash flow hedge derivatives on

interest rates
Positive fair valus - 15} 2
Negative fuir vabue {556) (115} [BG) [75]) (65) {55) {236}

The follewing table shows the impact of cash Mow hedge derivatives on interest rate risk en
equity during the period, gross of tax effects:

Millions of auro 2014 2013 rostated
Opening balance at January 1, 2014 {1,729) (1,638}
Changes in fair walus recognazed in squity {OCT) 553 {281}
Changes in falr valus recognized in profit or loss 130 228
Ehangaes in fair valua recagnizad in profit or Isss = inaffactiva partion 5 3
Closing balance at Dec. 31, 2014 (641) {1,691}

Foraign exchange risk

The following table shows the notional amount and the fair value of the hedging
Instruments on the foreign exchange risk of transactions outstanding as at December 31,
2014 and Decemnber 31, 2013, broken down by type of hedged item;
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Hetanal Hetianal
Millions of auro Fair valus amount Falr valus  amounk
at Dez, 31, 2013
at Dec. 31, 2014 restatled
_Hadging Instruments: Hedged ltem:
- oross currency inbesest rabe swaps
[ECIRS=) - fixid-rate borrowings {508) 14 084 [1,580) 13 041
= Cross currency imtorest rate swaps - floating-rate
[CCIRGS] Borrowings Al 418 26 415
- future cash flows
- iCross currency intenest rate swaps  denominated in forgign
CCIRSs) :mclu IJ_E] !_;1
- future commodity
purchases
denominated in foreign
- wmf_q_ rdi currencies 312 Ja74 £9a) 2962
- future cash flaws
denaminated in foraign
- scurrancy forwards Eufrencies - 21 - 27
Tatal {224) 18,486 [1,644) 17,252

Cash flow hedges and fair value hedges include:

> CCIRSs with & notional amouwnt of €14,064 million used bo hedge the foreign
exchange risk on fixed-rate debt denominated in currencies other than the eura,
with a negative fair value of €508 million;

>  CCIRSs with & notional amount of €737 million used to hedge the fergign exchange
risk on floating-rate debt denominated in currencies other than the euro, with a
riegative fair value of €27 million;

> currency forwards with a notional amount of €3,695 million used to hedge the
forgign exchange risk associated with purchases and sales of natural gas,
purchases of fued and expected cash Mows in currencies other than the euro, with a
fair value of €312 millian.

The follewing table reports the netiomal amount and fair value of foreign exchange
derivatives at Decemnber 31, 2014 and December 31, 2013, broken down by type of hedge:

Millions of

MNationsl Amasnt Fair valus asasts Motianal Brraunt Fair valud Labilities

_aure

at Dec. at Dec.
at Dec. 31, 3, zoi3 M D!:z 31, 31, 2013 M mciuh. at Dac. 31, at Dec. 31,

2014 tated oi4 tated 14 2003 restated 2014

at Duc.
31,
2013
restatad

Failr value
hedge
derivatives:

- CCIRSs 5 : 2 ¢ = : 5

i)

Cash Mow
hedge
derivatives:

- Curnency

Iorwards 3,520 118 s 4 175 2,771 {3

(953

- CCIRSs 8,220 5,261 1,092 435 5,581 8,597 {1,628

(1, 786)

Total
Ign & 11,740 5479 1407 439 6,756 11,773 (1,631)

exchang
derivatives

(2,083)

The notional amount of CCIRSs at December 31, 2014 amounted to C14,801 million
(C14,263 million at December 31, 2013}, an increase of €538 mililon. Cross currency
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inberest rate swaps with a total value of €1,989 million expired and were cancelled against
new derivatives hedging the hybrid bond issued by Enel 5pA in pounds sterling and
floating-rate Dorrowings in currencies other than the currency of account with a total value
of €1,398 millien, The value also reflects developments In the exchange rate of the euro
against the main other currencies, which cause their notienal amount to increase by €1,129
millien,

The notional value of currency forwards at December 31, 2014 amounted to €3,695 million
(E2,989 million at December 31, 2013), an incréase of €706 million. The exposure to
foreign exchange risk, especially that associated with the US dolfar, is mainly due to
purchases and sales of natural gas and purchase of fuel. Changes in the notional amount
are connected with normal developments in aperations,

Cash flow hedge derivatives

The following table shows the cash flows expected in coming years from cash fiow hedge
derivatives on foreign exchange risk:

Millicns. of eure Fair valus Distribution of expected cash Mows
a ""‘in"'l‘; 2018 2016 2007 2018 3048 Beyond

Cash Mow hedge derlvatives
on exchange rotes:

Pesitive fair valua 1 07 185 137 274 103 409 az%
Hegative fair vahie (1,631} [62) 1157] (1) {53) [1B3) 485

The following table shows the impact of cash flow hedge derivatives on fareign exchange
risk on equity during the period, gross of tax effects:

Millions of suro 2014 2013 mstated
Opening balance at January 1, 2014 [B4) (?5)
Changes in fair walus recognizad in aquity (OC1) (1,08%9) (81}
Changes in fair walue recognized in profit or loss L2 52
Changes in fair value recognized in prafit or loss - inaffective particn E

Closing balance at Dec. 31, 2014 {1,109) (B84)
Enel = Annual Repart 2014 a1l
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Commodity risk

Millians af sura

Notanal amount

Fair valus ascats

National amaunt

Fasr walue liabilities

at Dec. 31,
2014

at Dec.
31, 2013
rastated

at Dec. 31,
2014

ot Dec,

a1, 2013 ™ D"':._;"“r

rastabed

014

1 Do,

3t, 2013 M Dec. 31,

restated

2014

at Dac.
31, 2013
rastatod

Cazh flow
hedge
derivatives

Derlvatives on
power:

= EWaps

&1

12

152

326

7

18

;nrhlrﬂ:fhrlurn:

1,149

115

1,502

(18}

(26}

Total
darivatives on
woer

1,604

195

145

15

1,838

{253

pos
Derivatives an
coal:

= EWaps

e

1,250

(183)

(120}

Tatal
darivatives on
caal

Tia

1,250

{183}

{120}

Derivatives on
gas and oil

- EWaps

124

a1

13

17

(3

(1)

forwards/ futures

1,426

1%7

1,586

1,396

(478)

L

Taotal
derivatives on
gas and oil

1,599

1,413

(481}

(8

Darivativas an

L5 FH

Tarvwards/ Tutures

213

1]

Tatal
derivatives an

L0,

213

L]

TOTAL
DERIVATIVES
ON
COMMODITIES

3,457

3,817

4,401

(689)

{163}
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The table reports the notional amount and fair value of derivatives hedging the price risk on
commodities at December 31, 2014 and at December 31, 2013, broken down by type of
hedge,

The positive falr value of cash flow hedge derivatives on commuodities mainly regards
hedges of gas and oil amounting to €238 million, derivatives on power amounting to €145
millian and transactions on COy with a fair value of C50 milllon. The first category primarily
regards hedges of Auctuations in the price of natural gas, for both purchases and sales,
carried out for oll commodities and gas products with physical delivery (all-In-one hedges).
Cash flow hedge derivatives on commodities with a negative fair value regard derivatives
on gas and oll commodities amounting to €481 million, hedges of coal purchases for the
generation companies amounting to C183 million and derivatives on power amounting to
€25 million.
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Cash flow hedge derivatives

The following table shows the cash flows expected in coming years from cash fliow hedge
derivatives on commodity risk;

Milligns of sure Fair valus Distribution of axpected cash flows

at Dec. 31,

2014 2018 1016 2007 018 2019 Bayond

Cash flow hedge
derivatives on
[ ithes:
Positive fair value 433 3z 104 2
Megative fair value [S&) {4648} [225) = =

The following table shows the impact of cash flow hedge derivatives on commaodity risk on
equity during the period, gross of tax effects:

Millions of euro 2014 ik
Opening balance at January 1, 2014 [52) (75)
Changas in fair wvalus recognized in aguty (DC1) [E3E- ] (22B)
Changas in fair value recognized in profit or loss. 124 253
Changas in fair wvalue recognized in prafit or loas @) 2
= Inaffactive portion

Closing balance at Dec. 31, 2014 {248) (52)

44. Derivatives at fair value through profit or loss

The following table shows the notional amount and the fair value of derlvatives at FYTPL as
at December 31, 2014 and December 31, 2013:
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Millkans ef aura

MNaotianal amaunt

Fair value assets

Metional amaunt

Fair value lkabilities

at Dec. 31,
2014

at Dwe. 31,
2013
mastated

at Dec. 31,
2014

at Dec. 21,
m3
rectated

at Dec. 31,
2014

at Dee. 31,
2013
rastabed

at Dec. 31,
2014

at Dec, 31,
2013
ractated

Derivatives at
F¥TPL

Darivatives on

Int_urngll: rabes:

interest rate
Fvaps

k)

TEE

(a8)

(L-25]

= inferest rate
aptisng

g

(8}

()

Derivatives on
exchange rates:

= curmency farmards

2,215

1,807

150

2,955

2,223

81}

(24}

Derivatives an
commaodities

Derlvatives on

ED )

= EWaps

1,207

2,356

131

1,611

1,775

(183}

[24)

- forwards/futures

5,391

B128

113

5.4CH

1,469

#17)

[44)

- eptiens

104

52

32

(&}

{3

Total derivatives
OR pOwer

6,702

8,536

637

268

T 14T

5,276

(606}

(141}

Darlvatives an
conl:

- BWARE

1,527

928

187

1,742

422

(218)

(58)

= farwares/ futures

73

a5

51

13

{15}

[2)

= options

10

123}

{51

“Total derivatives
on coal

1,603

965

197

1,603

(256}

(65)

Derivatives on gas

and oll

= BWaps

1,844

2,686

1,988

o002

1,714

[2,747)

{1,9498)

forwarcs) futures

5677

2,535

130

5170

2,079

(6324)

[95)

= pgrtions

B2

278

&1

102

{331)

(55}

Total derlvatives
of gas and oil

6,421

o @61

3,308

2,178

6,174

lBE2

(3,302}

{2,152

Derivatives an
(=« PH]

= I'nm.rn:_f-l‘umrll

B

13

257

{10}

(19}

Total derivatives
an 0y

BES

15

18

257

f1a)

(19

Derivatives an
other

Summodivies:

= SWARS

35

21

10

138

132

(53)

(39}

= ppticns

{2}

(1)

Total derivatives
on other
commadities

35

21

140

122

(55}

[40)

Embedded
darivatives

659

(1)

TOTAL
DERIVATIVES ON
COMMODITIES

17410

15,685

4,835

2,584

18,513

13,697

(5,006)

(2,525)

AL December 31, 2014 the notional amgunt of trading derivatives on interest rates came Ly
€295 million, The change in the notional compared with December 31, 2013 is attributable
te a natural decline in amortization of existing interest rate swaps and the expiry of €500
millien in derivatives during 2014 that, although established for hedging purposes, did not
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meat the requirememts for hedge accounting, The fair value of €92 million deteriorated by
€21 million, mainly due to the general decline in the yield curve,

At December 31, 2014, the notional amount of derivatives on exchange rates was €3,171
milli@n, The increase in their notional value and the associated fair value mainly reflected
nermal operations and developments in exchange rates.

At December 31, 2014, the netional amount of derivatives on commodities came to
£30,157 million,

The positive fair value of trading derivatives on commaodities includes, among ather
alements, hedges of gas and all amounting ta £3,208 millien and derivatives on power
amaunting to €637 million,

The negative fair value of trading derivatives on commadities mainly regards hedges of gas
and il amounting to £3,902 millien and derivatives on pewer amounting te €606 million.
These values Include transactions that, although established for hedging purposes, did not
meet the requirements for hedge accounting,

45. Asset measured at fair value

The Group determines fair value in accordance with IFRS 13 whenever such measurement

is required by the international accounting standards a8s a recognition or measuremant

criterion.

Fair value is defined as the price that would be receivad to sell an asset or paid to transfer

a liability, In an orderly transaction, between market participants, at the measurement date

(i.e. an exit prica).

The best proxy of fair value is market price, l.e. the current publically available price

actually used on a liquid and active market.

The fair value of assets and liabllities |s classified in accordance with the three-level

hierarchy described below, depending on the inputs and valuation technigues used in

determining their fair value:

> Level 1, where the fair value is determined on basis of gquoted prices {unadjusted) in
active markets for Identical assets or liabilides that the entity can access at the
measurement date;

> Level 2, whaere the fair value Is determined on basis of inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly
{such as prices) or indirectly (derived from prices);

> Level 3, where the fair value |s determined on the basis of unobservable inputs.

This note also provides detalled disclosures concerning the valuation techniques and inputs

used to perform these measuraments,

To that end:

> recurring fair value measurements of assets or liabilities are those required or permitted

by the IFRS in the balance sheet at the close of each period;
> pon-réecurring fair value measurements are those required or permitted by the IFRS in
the balance sheet in particular cdroumstances.
For general information or specific disclosures on the accounting treatment of these
circumstances, please see note 2 "Accounting policies and measurement criteria®,

The following table shows, for each class of assets measured at fair value on a recurring or
non-recurring basis in the financial statements, the falr value measurement at the end of
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the reparting period and the level in the fair value hierarchy into which the fair value
measurements of those assets are classified.

Mill ro Hon-currant assats Currant assats
Falr Level Leval Laval Falr Leval Lewval Level

Nates  walue i 2 3 walua 1 2 3

Equity Imvestments in otier

companias measurad at fair valus 3 157 157 - - - . . '

Sefvice cOncession ArFANgeMents 22 669 - 59 - -

Securities hald to maturity 22.1 139 135 = = = = - =

Financial invastments in furds 22,1 40 40 - - -

Cazh flow hedge derivatives

= on Interest rates 43 5 - 5 - -

- on sxchangs rates 4l 1,163 - 1.16% = = - - -

- on commodities 43 107 EL 18 - a6 148 178 -

Fair value derivativies

= o0 Interest rabes 43 55 - 55 - -

Trading derivatives

= on Intarest rates 43 3 = ] - 1 . 1

- oh acchargs falil 43 2 - 2 - 157 - 157 -

= &N Commm olins 43 = - = -4 F72 3,590 2,183 =

Inventories mestunsd &t far vakis Id - - - - 267 267 -

Assets haid for sals 0 - - - - 6,778 . - B,778

The falr value of “equity investments in other companies” s determined for [Isted
companies on the basis of the quoted price set on the closing date of the year, while that
for unlisted companies is based on a reliable valuation of the relevant assets and liabilities,

"SErvicé CONCEssion arrangements” concern electricity distribution operations in Brazil by
Ampla and Coelcg and are accounted for in accordance with IFRIC 12. Fair value was
estimabed as the net replacement cost based on the most recent rate information available
and on the general price index for the Brazilian market.

The fair value of derivative contracts is determined using the official prices for instruments
traded en regulated markets, The fair value of instruments not listed en a regulated market
is determined using valuation methods appropriate for each type of financigl instrument
and market data as of the close of the period (Such as interest rates, exchange rates,
wvolatility ), discounting expected future cash flows on the basis of the market yield curve
and translating amounts in currencies other than the euro using exchange rates provided
by the European Central Bank, For contracts involving commodities, the measurement is
conducted using prices, where available, for the same instruments an both regulated and
unregulated markets.

In accordance with the new international accounting standards, in 2013 the Group included
a measurement of credit risk, both af the counterparty (Credit Valuation Adjustment o
CVa) and its own (Debit Valuation Adjustenent or DVA), in order to adjust the fair value of
fimancial instruments for the corresponding amount of counterparty risk. More specifically,
the Group measures CVA/DVA using a Potential Future Exposure valuation technigue for
the net exposure of the position and subsequently allocating the adjustment to the
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individual financial instrumeants that make up the overall partfalio. All of the inputs used in
this technique &re observable on the market.

The notional amount of & derivative contract is the amount on which cash flows are
exchanged, This amount can be expressed as a value or a quantity [for example tons,
converted Into euros by multiplying the notienal amount by the agreed price),

Amounts denominated in currencies other than the euro are converbed into suros at the
year-end exchange rates provided by the European Cenltral Bank.,

The notional amounts of derivatives reported here do not necessarily represant amounts
exchanged between the parties and therefore are not 8 measure of the Group’s credit risk
exposure, For listed debt instruments, the fair value is given by official prices, For unlisteq
instruments the fair value is determined wsing appropriate valuation techniques for each
category of financial instrument and market data at the clesing date of the year, including
the cradit spreads of Enel SpA,

Finally, "assets held for sale® primarily regard Slovenské elektrdrne. The associated fair
value is the estimated realizable value, net of disposal prices, as determined on the basis of
the documentation currently available on the sale of the company,

45.1 Fair value of other assets

For each class of assets not measured at fair value in the balance sheet but whose fair
value must be reported, the following table reports the fair value at the end of the period
and the level in the fair value hisrarchy into which the fair value measurements of those
assets are classified.

Millions of aura MNen-purrent assats Current assats
Falr Level Lavel Level Falr Level Level Level
Notes  walue i 2 3 walue 1 2 3
Property investments 16 171 - ir 154 = - - -
Equity imvestmants in cther
_EOrMpanies 2 13 - - 13 - . ' z
_Inventories 24 - - - & 76 % . 76

The table reports property investments, equity investments in other companies and
inventories measured at cost, whose fair valug has been estimated at €171 million, €13
millign and €76 million respectively, The amounts were calculated with the assistance of
appraisals conducted by independent experts, who used different methods depending on
the specific assets invalved.,

The value of equity investments classified in Level 3 increased by €7 million compared with
2013 and regards a number of equity investments of Endesa,

The value of inventories largely regards environmental certificates,
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46. Liabilities measured at fair value

The following table reports for each class of liabilities measured at fair value on a reécurring
or nan-recurring basis in the financial statements the fair value measurement at the end of
the reporting period and the level in the fair value higrarchy into which the fair value
measurements ore categorized,

Millians of auro _ Moncwrent Sabilities Cuwrrent liabilities
Fair Lowal Level Ll Failr Level Level Larvd
HNotes  walue 1 2 3 walue 1 2 3
Cash flow hedgo derivatives
- 06 iNTRresT rates 43 554 = 554 - F £ 2 e
= on exchange rates 43 1,637 = 1627 - 4 - 4
- an commodities 43 225 104 121 = 464 144 320 =
Trading derivatives
- on interest rates 43 21 = 21 = 75 75 o
- on_exchange rates 43 11 - 11 = 71 = 71
- on Comimodities 43 4 - 4 - 4835 3,277 1,548 =
Contingant cansideration 39 - - - - A6 - - 46
Payables for put aptions granted to
minarity shareholders 33 13 = - 13 789 - = 7BS
Dalarred income 39 - - - - 34 - 3 -
_Liabilities heid for sale 30 - - - - 5,290 - - 53250

Contingent consideration regards a number of equity investments heid by the Group in
North America, whose fair value was determined on the bagis of the contractual terms and
conditions between the parties.

The item "payables for put options granted to minority shareholders” includes the liability
for the options on Enel Distributie Muntenia and Enel Energie Muntenia in the total amount
of €778 milllen, determined on the basis of the exercise conditions in the associated
contracts, and €24 million for the liabllity associated with the optlons on Renovables de
Guabtemnala (€13 million) and Maicor Wind (€11 million).

The “liabilities held for sale™ main regard Slovenské elektrarne. The fair value is the

estimated realizable value, net of disposal prices, as determined on the basis of the
documentation currently available on the sale of the company.
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46.1 Fair value of other liabilities

For each class of liabilities not measured at fair value in the balance sheet but whose fair
value must be reporbed, the following table reports the Fair value at the end of the period
and the level in the fair vaiue higrarchy inte which the fair value measurements of those
linkilities are classified.

Millions of aurs

Fair

Nates walug Laval 1 Lol 2 Loval 3
Bomnds:
= fixed rate 40.3.1 43,655 35,%E1 7,674 -
- floating rate 40.3.1 7,245 3,435 SB10 =
Bank borrowings:
- fixed rate 40.3.1 1,170 - 1,170 -
- flaating rate 40.3.1 7,096 7,096
Non-bank borrawings:
- fiwad rate 40,3.1 1,824 1,824
- Naating rats 40.3.1 420 = 420 -
Shart-tarm payables te banks 40.3.2 30 EL
Comimartial papar 40.3.2 2,599 - 2,599 -
Cash collatersl ane othar financng on denivatives 40.3.2 -ﬁ-_‘? . 487
Othar shart-berm Bnandial payables 40.3.2 166 - 166 =
Total 64,662 9416 25246 .

47. Related parties

As an operator in the feld of generation, distribution, transport and sale of electricity and
the sale of natwral gas, Enel carries out transactions with a number of companies directly or
indirectly controlled by the Italian Stabe, the Group's controlling sharehelder.
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The table below summarizes the main types of transactions carried out with such

counterparties.

Related party Relationship

Mature of main transactions

Arquirsnte unics Fully contralled (indirectly] by the

Minigtry Far tha Economyy and Finanos

GME Fully controlled [indirectly] by the
Ministry for the Economy and Finanoe

GSE Fully controlled [directly] by the
Ministry for the Economy and Finance

Tema Indirectly controlied by the
Minkstry for tha Economy and Finance

Eni Graup Directly contralled by the Ministry

for the Lconomy and Finance

Finnmeceanica Graup  Directly eontralled by the Minjstry

Tor the Econamy and Financs

Fully controlled [directiy] by the
Ministry for the Econopmy and Finance

Italian Post Office

Purchade af elsctricity for the
snhanced protection markek

Sale of electricsty an the Power
Exchange

Purchase of elactricity on the Power
Exchange for pumping and plant
planning

Sale of subsidized slactricity

Payrment of &3 component for
renswable resource incanthves

Sale of electricity an the Ancillary
Services Market

Purchase of transport, dispatching and
matering serviess

Saba of electricity rantpart sarvices
Purchase of Fuals for generation
plants, storage sorvices and natural
gas distribution

Purchade af IT wervices and supply of
goods

Finally, Enel also maintains relationships with the pension funds FOPEN and FONDENEL, as
well as Fondazione Enel and Enel Cuore, an Enel non-profit company devoted to providing

social and healthcare assistance,

All transactions with related parties were carried out on normal market terms and
conditions, which in some cases are determined by the Authority for Electricity, Gas and

the Water System.
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In November 2010, the Board of Directors of Enel Spa approved a procedure governing the
approval and execution of transactions with related parties carried out by Enel SpA directly
or through subsidiaries. The procedure (avallable at http://www.enel com/it-
IT/groupfagovernance/rules/ralated _parties/) sets out rules designed to ensure the
transparency and precedural and substantive propriety of transactions with related parties,
It was adopted in implementation of the provisions of Article 2391-bis of the Itallan Civil
Code and the implementing regulations issued Dy CONSOB, In 2014, no transactions were
carried out for which it was necessary to make the disclosures required In the rules on
transactions with related parties adopted with CONS0B Resolution no, 17221 of March 12,
2010, as amended with Resolution no. 17389 of June 23, 2010.

48. Contractual commitments and guarantees

The commitments entered into by the Enel Group and the guarantees glven to third parties
are shown below.

Hillions of aura

at Dec. 31,
at Dec. 31, 2014 2013 Change

Guarantees glven:

- pufsties and othar QUarantess grantsd to third 4'3°4
_parties 5,685 (1,381}
Commit to suppliers for

- alaetricity puirchaies 4,364 42,181 12,203
- fuel purchases 63,605 £5 788 7,817
- arigain susplies 1,782 2176 {394}
- tandaers 1788 2,001 (215}
- ather 1,345 2,696 {351}
Total ... hazs01 104,842 13,053
TOTAL 128,205 110,527 17,678

For more detalls on the expiry of commitments and guarantees, please see the section

*Commitments to purchase commodities” in note 41.
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49, Contingent liabilities and assets

Porta Tolle thermal plant - Air pollution - Criminal proceedings against Enel
directors and employees

The Court of Adria, in a ruling issued March 31, 2008, convicted former directors and
employees of Enel for a number of incidents of air pollution caused by emissions from the
Porto Tolle thermoelectric plant. The decision held the defendants and Enel (a5 a civilly
lizble party) jointly lisble for the payment of damages for harm to multiple parties, boath
natural persens and public autherities. Damages for & number of mainly private parties
(individuals and environmental associations), were et at the amount of €367,000, The
calculation of the amount of damages owed to certain public entities {Ministry for the
Environment, 8 number of public entities of Veneto and Emilia Romagna, Including the
area’s park agencies) was postponed to a later civil trial, although a “provisional award” of
about €2.5 million was immediately due.

An appeal was lodged against the ruling of the Court of Adria and on March 12, 2009, the
Court of Appeal of Venice partially reversed the lower court decision, It found that the
former directors had not committed a crime and that there was no environmental damage
and therefore ordered recavery of the provisional award already paid, The prosecutors and
the civil claimants lodged an appeal against the rulimg with the Court of Cassation, In a
ruling on Janwary 11, 2011, the Court of Cassation granted the appeal, overturning the
decision of the Venice Court of Appeal, and referred the case to the civil section of the
“Venice Court of Appeal to rule as regards payment of damages and the division of such
damages among the accused. As regards amounts paid to a number of public entities in
‘“eneto, Enel has already made paymeant under a settlemeant agreement reachead in 2008.
With a suit lodged in July 2011, the Ministry for the Environment, the public entities of
Emilia and the private actors who had already participate as injuried parties in the criminal
case asked the Venice Court of Appeal to order Enel S5pA and Enel Produzione to pay civil
damages for harm caused by the emissiens from the Porto Tolle power station. The amount
of damages requested for economic and environmental losses was about C100 million,
which Emed contested. During 2013, an agreement was reached - with no admission of
liability by Enel/Enel Preduzione - with the public entities of Emilia Romagna to express
social solidarity in line with the general sustainability policies of the Group. The suits with
the Ministry and private parties (environmental associations and a number of resident
individuals, who have received no payments from Enel during the proceedings) remain
open. On July 10, 2014, the decision of the Venice Court of Appeal was filed ordering the
defendants, jeintly with Enel/Ensl Produzione, to pay damages in the amount of €312,500,
plus more than €55,000 in legal expenses. The Ministry's request for calculation of the
amount of damages It claimed it was owed was deemed Inadmissible, as grounds for
barring such action arose In the course of the criminal proceedings. In the meantime the
Court Issued a general conviction with damages to be awarded In a separate decision and
ordered payment of legal costs.

In August 2011, the Public Prosecuter's Dffice of Rovige asked that a number of directors,
former directors, officers, former officers and employees of Enel and Enel Produzione be
remanded for trial on the charge of willful omission to take precautionary actions to prevant
a disaster in respect of the alleged emissions from the Porto Tolle plant. Subsequently, the
public prosacutor filed charges of willfully causing a disaster. During 2012, the pre-trial
hearing judge of Rovigo, granting the request of the Public Prosecutor's Dffice of Rovigo,
ardered the committal for trial of all of the accused for both affences. The Ministry for the
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Environment, the Ministry of Health and ather actors, mainly local autharities in Emilia
Romagna and Veneto, as well as the park agencies of the area, joined the case as injured
parties, seeking unspecified damages from the above individuals, without citing Enel or
Enel Produzione as liable parties. Evidence was submitted during 2013, During the year, as
part of the agresment mentioned earlier, most of the public entities withdrew their suits.
At the hearing of March 31, 2014, the Court sitting en banc issued its ruling of first instance,
acquitting all of the accused of the charge of willful omission to take precautionary salety
measures, The Court alse acquitted all of the accused of the charge of willfully causing a
digaster, with the exception of the two former Chief Executive Officers of Enel SpA
(aithough the Court did not grant the request for recognition of Aggravating circumstances
as provided for when the gisaster actually occurs), The former Chigf Executive Officers
were then grdered to pay unspecified damages in a separate civil action, with a total
provisional ruling of €410,000 and payment of court costs for the remaining civil parties to
the action, The Court’s full ruling was Med at the end of September 2014, The decision was
appealed by the two former Chief Executive Officers and by the public prosecutor at the
start of November 2014, Further appeals ware |ater filed by (i) the acquitbed Chief
Executive Officer, in order to obtain the denial of the grounds for appeal of the prosecutor
and a broader acquittal that that obtained in the first trial; {ii) two local authorities that had
not initially participated; and (i) the two Ministries (Environment and Health).

Brindisi Sud thermal generation plant - Criminal proceedings against Enel
employees

A criminal proceeding is under way before the Court of Brindisi concerning the Brindisi Sud
thermal plant. A numhber of employees of Enel Produzione - cited as a liable party In civil
litigation - have been accused of causing criminal damage and dumping of hazardous
substances with regard to the alleged contamination of land adjacent to the plant with coal
dust as a result of actions between 1999 and 2011. At the end of 2013, the accusations
were extended to cover 2012 and 2013, As part of the proceeding, injured parties,
induding the Province and City of Brindisl, have submitted clalms for total damages of
about €1.4 billion. The argument phase is under way and hearings of witnesses and
technical experts are under way.

Criminal proceedings are also under way before the Courts of Reggio Calabria and Vibo
Valentia against a number of employees of Enel Produzione for the offense of illegal waste
disposal in connection with alleged violations concerning the disposal of waste from the
Brindisl plant. Enel Produzione has not been cibed as a llable party for civil damages.

Out-of-court disputes and litigation connected with the blackout of September 28,
2003

In the wake of the blackout that occurred on September 28, 2003, numerous claims were
filed against Enel Distribuzione for automatic and other indemnities for losses. These claims
gave rise to substantial litigation before justices of the peace, mainly in the regions of
Calabria, Campania and Basllicata, with a total of some 120,000 proceedings. Charges in
respect of such Indemnities could be recovered in part under existing Insurance policies.
Most of the Initial rulings by these judges found In favor of the plaintiffs, while appellate
courts have nearly all found in favor of Enel Distribuzione The Court of Cassation has also
consistently ruled in favor of Enel Distribuzione, At December 30, 2014 pending cases
rumbered about 23,700 as & result of additional appeals filed despite the abandonment of
suits by the plaintiffs and/or joinder of proceedings. In addition, in view of the rulings in
Enel’s favor by both the courts of appeal and the Court of Cassation, the flow of new claims
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has come to a halt. Beginning in 2012, a number of actions for recovery were initiated,
which continue, to obtain repayment of amounts paid by Enel in execution of the rulings in
the courts of first instance.

In May 2008, Enel served its insurance company (Cattolica) a summons to ascertain its
right to reimbursement of amounts paid in settlement of unfavorable rulings, The case also
invelved a number of reinsurance companies in the proceedings, which have challenged
Enel’s claim, In a ruling of October 21, 2013, the Court of Rome granted Enel's petition,
finding the insurance coverage to be valid and erdering Cattolica, and consegquently the
reéinsurance companies, ta hold Enel harmless in respeck of amounts paid or to be paid to
users and their legal counsel 85 well as, within the limits established by the palicies, to pay
defense costs.

On the basis of that ruling, in October 2014, Enel filed suit against Cattolica with the Court
of Rome to obtain a quantification of the amounts due to Enel and payment of those
amounts by Cattolica,

The first hearing has been set for March 30, 2015.

Subsequently, Cattalica sppealed the ruling of the court of first instance of Detober 21,
2013, before the Rome Court of Appeal, asking that it be averturned. The first hearing has
been set for April 27, 2015.

BEG litigation

Following an arbitration proceeding inltiated by BEG SpaA in Italy, Enelpower obtained a
ruling in its favor in 2002, which was upheld by the Court of Cassation in 2010, which
entirely rejected the complaint with regard to alleged breach by Emelpower of an agreement
concerning the construction of a hydroelectric power station in Albania.

Subseguently, BEG, acting through its subsidiary Albania BEG Ambient, filed suit against
Enelpower and Enel SpA in Albania concerning the matter, obtaining a ruling, upheld by the
Albanian Supreme Court of Appeal, ordering Enelpower and Enel to pay tortlous damages
of atout €25 million for 2004 as well as an unspecified amount of toricus damages for
subsequent years. Following the ruling, Albania BEG Amblent demanded payment of more
than €430 million.

The European Court of Human Rights, with which Enelpower SpA and Enel SpA had filed an
appeal for violation of the right to a fair trial and the rule of law by the Republic of Albania,
rejected the petition as Inadmissible. The ruling was purely procedural and did not address
the substance of the sult.

In Februwary 2012, Albania BEG Ambient filed sult against Enel SpA and Enelpower SpA with
the Trbunal de Grande Instance in Paris in order to render the ruling of the Albantan court
enforceable in France. Enel SpA and Enelpower 5pA challenged the sult. The proceeding is
still under way and the Court has ssued no preliminary or definitive rulings so far.
Subseguently, again at the initiative of BEG Amblent, Enel France was served with twa
“Saise Conservatoire de Créances” [orders for the precautionary attachment of receivables)
to conserve any receivables of Enel SpA in respect of Enel France. 1.P. Morgan Bank
Luxembourg SA was also served with an analogous order In respect of any recelvables of
Enel SpA.

In March 2014, Albania BEG Amblent Shpk filed sult against Enel S5pA and Enelpower SpA in
New York to render the ruling of the Albanlan court enforceable in the State of New York.

Enel SpA and Enelpower, in presenting their defense, contested all aspects of the

Enel = Annual Repart 2014 e

643/777

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

foundation of the plaintiff's case and they took all steps available to them to defend their
inberests.

On April 22, 2014, in response o & motion filed by Enel and Enelpower, the court revoked
the prévious ruling isseed against the companies ﬁﬂﬁﬂg assets of around $600 million,
The suit is pending and no measures, preliminary or otherwise, have been taken by the
court,

On June 2, 2014 Albania BEG Ambient Shpk obtained an arder from the court in the Hague,
based upon the preliminary infunction, freszing up to €440 millien held with 3 number of
entities and the establishment of a lien on the shares of two subsidiaries of Enel SpA in that
country. Engl SpA and Enelpower Spa challenged that ruling and on July 1, 2014, the Dutch
court, in granting the petition of Enel and Enelpower, provisionally determined the value of
the suit at €25 million and ordered the removal of the preliminary injunction subject to the
issue of a bank guarantes in the amount of €25 million by Enel and Enelpower. Enel and
Enelpower have appealed this ruling and, at present, no bank guarantee has been issued.
On July 3, 2014, Albania BEG Ambient Shpk sought to obtain a second order to freeze
assets. Following the hearing of August 28, 2014, the court in the Hague granted a
preliminary injunction for the amount of €425 million on September 18, 2012, Enel and
Enelpower have appealed this injunction and no final ruling has been issued.

At the end of July 2014, Albania BEG AmDient Shpk filed sult In the Netherlands to render
the ruling of the Albanian court enforceable in that country.

Albania BEG Ambient Shpk also filed suits in Ireland and Luxembourg to render the ruling
of the Court of Tirana enforceable in those two countries, Both of these suits are at a
preliminary stage and no rulings have been |ssuaed. Enel SpA and Enelpower SpA are
preparing their defense challenging the claims put forth by Albania BEG Ambient Shpk.

Procesdings continue in the suit lodged by Enelpower SpA and Enel SpA with the Court of
Rome asking the Court to ascertain the llability of BEG SpA for having evaded compliance
with the arbitration ruling issued In Italy in favor of Enelpower Sph through the legal action
taken by Albanla BEG Amblent Shpk. With this action, Enelpower SpA and Enel SpA are
asking the Court to find BEG Hable and order It to pay damages in the amount that the
other could be required to pay to Albania BEG Amblent Shpk In the event of the
enforcement of the sentence issued by the Albanian courts, At the most recent hearing of
March 12, 2015, the Court took up the case for a ruling, granting the parties the statutory
period for the filing of final anguments and rejoinders.

Violations of Legislative Decrea 231 /2001

The following four cases for alleged violation of Legislative Decree 23172001 concerning the

administrative liability of legal persons are panding. Three invelve Enel Produzione and ane

involves Enel Distribuzione, for omission of accident prevention measures:

> for a fatal accident invalving an employee of a subcontractor at the Enel Federico 11
plant at Brindisl in 2008, Enel Produzione has been charged with administrative lability
far manslaughter;

= faor an accident invalving an employee of a subcontractor at the Enel Federico I1 plant at
Brindisi in 2009, Enel Produzione has been charged with administrative liability for
negligant personal injurys:
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> for a fatal accident invalving an employes of 3 subcontractor at the Enel plant at Termini
Imerese in 2008, Enel Produzione has been charged with administrative liability for
manslaughter;

> for a fatal accident invalving an employee of 8 subcontractor in Palermo in 2008, Enel
Distribuzione has been charged with administrative liability for manslaughter,

The above proceedings are still in the argument phase, while the first has reached the

discussion phase,

Red Eléctrica de Espafia arbitration— Spain

On July 1, 2010, in compliance with legal requirements, Endesa Distribucion Eléctrca
{"EDE") signed a contract with Red Eléctrica de Espaia ("REE") for the sale of assets
consisting of the transmission network owned by EDE. The price was 5et at about €1,400
millign, The contract provided for a price adjustment if remuneration decreased or
increased fallowing the liquidation carried out by the Comisidn Nacional de los Mercados v
Ja Competencia (CNMC) by December 31, 2013.

REE's interpretation af Miniaterial Order [ET/2443/2013, published in December 2013,
would prudute a lower remunearatbion than that pmwmy:l for in the conktract .aru:l, on that
basis, the company undertook an arbitration proceeding befare the Corte Chvil v Mercanbil
e Arbitrafe (CIMA), asking for an adjustment of the sale price,

The value of the claim was subsequently quantified at €34 millien,

The proceeding is in the initial stage and EDE is conducting its defense,

Basilus litigation (formerly Meridional) - Brazil

The Brazilian construction company Basilus 5/A Servico, Emprendimiento v Participagies
(formerly Meridional) held a contract for civil works with the Brazilian company CELF
(owned by the S1ate of Rio de Janeino), which withdrew from the contract, As part of its
privatization, CELF transferred its assets to Ampla Energia e Servigos (Ampla). In 1998,
Basllus flled sult against Ampla, arguing that the transfer had infringed its rights and that it
had been defrauded.

Ampla obtained favorable Judgments in the courts of first and second instance. Although
the secand-level decision was adjudicated Basilus lodged a special appeal (mandado de
seguranga) in September 2010 asking for the adverse ruling to be overturned. That request
was denied.

Subseguently Basilus lodged a new appeal with the Tribunal Superior de Justica, which s
still pending.

The amount involved In the dispute is about R$1,096 million {about €336 milllen).

CIEN litigation - Brazil

In 1998 the Brazillan company CIEN signed an agreement with Tractebel for the delivery of
electricity from Argentina through its Argentina-Brazil interconnection line. As a result of
Argentine regulatory changes intreduced as a consequence of the economic crisis in 2002,
CIEN was unable to make the electricity available to Tractebel. In October 2009, Tractebel
sued CIEN, which submitited its defense. CIEN cited force majeure as a result of the
Argentine crisis as the main argument in its defense. Out of court, the Tractebel has
indicated that it plans to acquirne 30% of the interconnection line involved in the dispute.,

In March 2014, the court granbed CIEN's motion to suspend the proceedings In view of the
existence of aother litigation pending betwean the parties.

The amount involved in the dispute is estimated at about R5118 million {(about €40 millien},
plus unspecified damages.
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For analegous reasons, in May 2010 Furnas alse filed suit against CIEN for failure to deliver
electricity, requesting payment of about R$520 million (about €175 million), in addition to
unspecified damages.

In alleging non-performance by CIEN, Furnas is also seeking te acquire ownership (in this
case 70%) of the intercannection line,

CIEN’s defense is similar to the earfier case. The claims put forth by Furnas were rejected
by the trial court In August 2014,

Furnas lodged an appeal (not yet notified ta CIEN) against the latter decision,

Cibran litigation - Brazil

Companhia Brasileira de Antibidticos (Cibran) has filed a number of suits against Ampla
Energia & Servigos, SA (Ampla) to obtain damages for alleged lesses incurred as 8 result of
the interruption of service by the Bragilian distribution company. The Court ordered a
unified technical appraisal for those cases, the findings of which were partly unfaverable to
Ampla. The latber challenged the findings, asking for a new study. The proceedings
concerning that petition are pending.

In September 2014, the court of first instance issued a ruling against Ampla in ona of the
various suits noted above, levying a penalty of about R$200,000 (about €60,000) as well
as other damages to be guantified at a later stage. Ampla has appealed the ruling and the
appeal is under way,

A decision by the court of first Instance on the other suits s still pending,

The value of ail of the disputes is estimated at about R$166 million (about €50 million),

Coperva litigation - Brazil

As part of the project to expand the grid in rural areas of Brazil, in 1982 Companhia
Energética do Ceara SA (“Coelce”), then owned Dy the Brazillan government and now an
Enel Group company, had entered into contracts for the use of the grids of a number of
cooperatives established specifically to pursue the expansion project. The comtracts
provided for the payment of a monthly fee by Coelce, which was also required to maintain
the networks.

Those contracts, bebween cooperatives established in special drcumstances and the then
public-sector company, do not specifically identify the grids governed by the agreesments,
which has prompted a number of the cooperatives to sue Coelce asking for, amaong other
things, a revision of the fees agreed in the contracts. These actions indude the sult filed by
Cooperativa de Eletrificacdo Rural do V do Acarau Ltda (Coperva) with a value of about
R%£161 million {about C49 millian). The court of first instance ruled in favor of Coelce but
Coperva has appealed the decision.

SAPE (formerly Electrica) arbitration proceedings - Romania

On June 11, 2007, Enel SpA entered into a Privatization Agreement with SC Electrica SA for
the privatization of Electrica Muntenia Sud ("EM5°). The accord provided for the sale to
Enel of 67.5% of the Romanian company. In accordance with the unbundling rules, in
September 2008 the distribution and electricity sales operations were transferred to two
new companles, Enel Distributie Muntenia ("EDM®) and Enel Energle Muntenia {"EEM"). In
December 2009, Enel transferred the entire capital of the two companies to Enel
Investment Holding BW ["EIH").

On July 5, 2013, Electrica notified Enel SpA, EIH, EDM and EEM (limited ta a number of
ciaims) of a request for arbitration before the International Chamber of Commerce in Paris,
claiming damages for alleged violations of specific clauses of the Privatization Agreement.
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More specifically, the plaintiff claimed payment of penalties of about €800 million, plus
interest and additional unspecified damages.
The proceeding is under way and Enel is conducting its defense.

On September 29, 2014, SAPE notified Enel and Enel Investment Holding that it had
submitted a further arbitration request to the International Court of Arbitration in Paris
seeking around €300 million {plus interest) in connection with the put option contained in
the Privatization Agreement. The put eption gives SAPE the rght ta sell & 13.57% stake in
Enel Distributie Muntenia and Enel Energie Muntenia,

The suit is at a preliminary stage.

Gabiikovo dispute - Slovakia

Slovenské elektrarne (SE) is involved in a number of cases before the national courts
concerning the 720 MW Gablikovo hydroelectric plant, which is administered by
‘Vodohospodarska Vysatavba Qta'tn-,l Podnik (VW) and whose operation and maintenance, as
part of the privatization of SE in 2006, had been entrusted to SE for a period of 30 years
under a management agresment [the VEG Operation Agresment).

Immediately after the closing of the privatization, the Public Procurement Office (PPO) filed
suit with the Court of Bratislava seeking to vold the YEG Operation Agreement on the basis
of alleged violations of the regulations governing public tenders, qualifying the contract as
a service contract and as such governed by those regulations. In November 2011 the court
of first instance ruled in favor of 5E, whereupon the PPO appealed the decision.

In paraliel with the PPO action, V'V akso filed a number of suits, asking in particular for the
voidance of the VEG Operation Agreement and for SE to pay WV the revenue from the sale
of electricity generated by the plant since 2006.

SE considers the claims of WV to be unfounded and is contesting the various sults, which
hawe been suspended pending a decision In the proceeding launched by the PPO.

On March 9, 2015, the decision of the appeals court overturned the ruling of the court of
first instance and wvolded the contract. The ruling will be appealed once the decision Is
officially notified.

LaGeo arbitration

The case regards a complex dispute that began in October 2008, when Enel Produzione
(succeeded by Enel Green Power - "EGP") undertook arbitration actlon before the
International Chamber of Commerce In Parls against Comisién Ejecutiva Hidroeléctrica
(*CEL", wholly owned by the government of El Salvador) and Ibs subsidiary Inversiones
Energéticas {"INE"}. Enel daimed breach of the shareholders” agreement regarding the
Salvadoran company LaGeo, which operated In the geothermal industry. Enel’s claims were
upheld in the inidal ruling, the second ruling and before the Court of Cassation in France,
but in the meantime a number of actions were undertaken in El Salvador against EGP to
void the shareholders’ agreement and involve the company as a civilly llable party in a
criminal enquiry Into alleged *pecwiadoe” in the acquisition of LaGeo. In addition, in July
2013 the Parllament of El Salvador passed a measure approving the withdrawal of El
Salvador from the Washington Convention of 1965, which allowed foreign investors to bring
claims against a state before the International Center for Settlement of Investment
Disputes {IC5ID). Before that law was enacted, howewver, Enel had Initlated a proceeding
before the ICSID to preserve it rights against the interference of the Salvadoran
government in EGP's relations with CEL.
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On December 7, 2014, within the ICSID arbitration proceeding, EGP and the Republic of E|
Salvador signed a framework agreement to settle the multiple disputes concerning EGP's
investments in LaGeo,

Under the provisions of the accard, in December 2014, following the revocation of the
seizure of EGP's assets in El Salvador, EGP sold its entire stake In LaGeo (equal to 36.2%)
to INE for about $280 million,

The full effectiveness of the final settlement of the dispute with the Republic of El Salvador
and the tarmination of the [ICSID arbitration proceeding are subject to & number of specific
conditions (kermination of the pending local litigation against EGP and s representatives)
to be verified in the next six months, Pending final resolution, the 1C5I0D proceeding has
been suspended,

Dispute between Energia XXI Energias Renoviveis e Consultoria Limitada and
Enel Green Power Espaiia
In 1399 Energia X¥I filed for arbitration against MADE (now Enel Grean Power Espafia) for
alleged losses incurred dug to the early termination of an agency contract for the sale of
wind generators and wind farms of Enel Green Power Espafia in Porbugal and Brazil. With its
ruling of November 21, 2000, the arbitration board found that the termination of the
contract by MADE was lllegitimate and ordered it to pay: (i} legal costs; (i) the fixed
portion of the monthly fee for the period from July 21, 1999 (date of termination of
contract) to October 9, 2000 (expiration date of the contract), equal to about €50,000; (i)
as well as lost profits to be determined in respect of contracks for at least 15 MW of
capacity. Following the arbitration ruling, two civil court cases began:
= the first appeal was lodged by MADE with the Tribunal Judiclal de Primera Instancia
asking for the arbitration ruling to be voided. The case is still pending with the court of
first instance following referral by the Court of Appeal (subsequently confirmed by the
Supreme Court of Appeal on September 26, 2013), which granted Enel Green Power
Espafa’s appeal of the admission of briefs;
= the second appeal was lodged by Energla XXI on May 9, 2006, with the Civil Court of
Lisbon, with which Energia X¥I asked for Enel Green Power Espafia o be ordered to
pay the amount determined in the arbitration ruling (the losses for which Enargla ¥¥I
now puts at €546 million). Enel Green Power Espafia considers the claim to be
unfounded. Acting on a petition by Enel Green Power Espafia, the court has so far
suspended the case pending resolution of the first suit.

CIS and Interporto Campano

On December 4, 2009 and Awgust 4, 2010 Enel Green Power SpA signed, with Interpeno
Campano and Centro Ingrosso Sviluppe Campania Gianni Nappi Spa ("CIS"), respectively,
a leasehold agreement with a term of more than nine years and a leasehold estate for the
roofteps of the industrial sheds of the C15 and Interporto Campano in order to build and
operate a photovoltaic plant. Two fires subsequently broke out at those sheds: the first
occurred on April 22, 2011, during the construction of the plant, while the second broke out
on March 26, 2012,

Following the fires, the C15 undertook two arbitration proceedings, on November 3, 2012
and May 23, 2014, respectively, with the latter undertaken together with Interporte
Campano,

In the arbitration ruling filed on January 31, 2015, the ruling of the arbitration board in the
first proceeding found against the contractor as well as contributory negligence on the part
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of both the CIS and Enel Green Power ("EGP"), ardering EGP to pay the CIS about €2.5
million, equal to half of the damages originally admitted for indemnification. In the second
arbitration proceeding, the CIS and Interporto Campano sought the termination of the
Ieasehold estate and the more-than-9-year lcase a5 well as damages for alleged losses
following breaches by EGP quantified in the amount of about €65 million, of which about
€35 million for costs incurred in dismantling the photovoltaic plants. EGP asked for the suits
to be dismissed and filed & counter-claim for damages of about €40 million. The proceeding
is at an early stage.,

Bocamina II arbitration — Chile

Litigation is under way concerning the contract for the construction of the second unit of
the Bocamina thermal plant ("Bocamina [1°). The contract was agreed in 2007 by Endesa
Chile with a consortium made up of Ingenieria y Construccidn Tecnimont Chile Compaiiia
Limitada, Tecnimont Spa, Tecaiment do Brasil Construgdo and Administrago de Projetos
Ltda (together, "Tecnimont), Slovenske Energeticke Strojarne AS and Ingenleria y
Construccién SES Chile Limitada (together "SES™), On October 17, 2012 Endesa Chile
submitted a request for arbitration before the International Chamber of Commerce in Paris,
citing the non-performance of the consortium and claiming damages (subsequently
quantified In the amount of about $373 million, or about €270 million).

During the arbitration proceedings, the consortium filed a counterclaim against Endesa
Chile in the amount of about $1,300 milllen - about €240 million {most of which In the
form of damages for the alleged harm to the image of Tecnimont following the execution of
the bank guarantees by Endesa Chile).

In January 2015, Endesa Chile and the consortium signed a settlement agreement to close
the arbitration proceeding (and forestall any other possible litigation) concerning the EPC
<ontract for the construction of the Bocamina II project.

Tax litigation in Brazil
In 1998, Ampla Energla e Servigos SA financed the acquisition of Coelce with the
issue of bonds in the amount of $350 million (“Fixed Rate Notes” - FRN) subscribed
by its Panamanlan subsidiary, which had been established to raise funds abroad.
Under the special rules then in force, subject bo maintaining the bond until 2008,
the interest paid by Ampla to its subsidiary was not subject te withholding tax in
Brazil.
However, the financlal crisls of 1998 forced the Panamanian company to refinance
itself with its Brazillan parent, which for that purpose cbtained loans from lecal
banks. The tax authorities considered this financing to be the equivalent of the
early extinguishment of the bond, with the consequent lass of entitlement to the
exemption from withholding tax.
In December 2005, Ampla Energia e Servigos SA carried out a spin-off in favor of
Ampla Investimentos e Servigos SA that invelved the transfer of the residual FRN
debt and the associated rights and obligations.
On Movember 6, 2012, the Camara Superior de Recursos Fiscates (the highest level
of administrative courts) Issued a ruling against Ampla, for which the company
promptly asked that body for clarifications. On October 15, 2013, Ampla was
notified of the denial of the request for clarification {"Embarge de Declaracién®),
thereby upholding the previous adverse decision. The company provided security
for the debt and on June 27, 2014 continued litigation before the ordinary courts
(" Tribunal Superior de Jushica™).
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The amount invalved in the dispute at December 31, 2014 was abaut €332 million,

In 2002, the State of Rio de Janeirg changed the deadlines for payment of the [CMS
(Imposto sobve Cirewlacho de Mercadonias and Servicos) by withhalding agents (to
the 10th, 20th and 30th of each month - Ley Benedicta). Owing to liquidity
problems, between September 2002 and February 2005, Ampla Energia e Servigos
continued to pay the ICMS in compliance with the previous system (Lthe Sth day of
the subsequent month), Despite an informal agreement, the Brazilian tax
authorities issued an assessment for late payment of the ICHMS (“mults de demora”).
Ampla appealed the measure (the highest level of administrative courts), arguing
that the penaities imposed were not due owing to the application of a number of
amnesties granted between 2004 and 2006, In the event of an adverse ruling, the
company will continue litigation before the ordinary courts,

While the outcome of the final administrative proceedings is not yet known,
following the registration of the claim in the Public Registry of the state of Rio de
Janeire, Ampla was reguired to provide security,

The amount involved in the dispute at December 31, 2014 was about €83 million,

The States of Rio de Janeiro and Ceara issued a number of tax assessments against
Ampla Energia e Servigos (for the years 1996-1999 and 2007-2012) and
Companhia Energética do Ceara (for the years 2003, 2004 and 2006-2009),
challenging the deduction of ICMS in relation to the purchase of certain assets, The
companies challenged the assessments, arguing that they comrectly deducted the
tax and asserting that the assets, the purchase of which generated the ICMS, are
intended for use in their electricity distribution activities.

The amount invgived in the disputes totaled approximately £58 million at December
31, 2014,

On November 4, 2014, the Brazillan tax authorities issued an assessment against
Endesa Brasil SA (now Enel Brasil SA) alleging the lailure to apply withholding tax
to payments of allegedly higher dividends to non-resident recipients.

Maore specifically, in 2009, Endesa Brasil, as a result of the first-time application of
tha IFRS-1AS, had cancelled goodwlill, recognizing the effects in eguity, on the basis
of the correct application of the accounting standards it had adopted. The Brazilian
tax authorities, however, asserted = during a tax assessment = that the accounting
treatment was Incorrect and that the effects of the cancellation should have been
recagnized through profit or loss. As a result, the corresponding value {about C202
million}) was reclassified as a payment of Income to non-residents and, therefore,
subject bo withholding tax of 15%.

On December 2, 2014, the company appealed the initial ruling, arguing that its
accounting treatment was correct, It should be noted that the accounting treatment
adopted by the company was agreed with the external auditor and also confirmed
by a specific legal opinlon issued by a local firm specializing in corporate law.

The overall amount Involved In the dispute at December 31, 2014 was about C66
million.
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50. Events after the reporting period

Enel Grazen Power eéxtends framework accord with Vestas to develop additional
wind capacity in the United States

On January 12, 2015 Enel Green Power, acting throwgh its subsidiary Enel Green Power
Naorth America Inc. ("EGP NA™), extended the framework agreement signed at the end of
2013 with Vestas for the development of wind farms in the United States,

The 20132 agreement, which pravided for the supply of Vestas wing turbines, has supported
EGP NA'S recent successful growth in the United States.

The capacity yet to be developed under the 2013 agreement, together with the current
extension, will enable EGP NA to qualify up to approximately 1 GW of future wind capacity
in the United States for Federal Production Tax Credits (PTCs),

Exchange of bonds and issue of new bonds

On January 27, 2015, Enel Finance International NV ("EFI™), a wholly-owned subsidiary of
Engl Sph, following a non-binding public eéxchange offer that ran from January 14 Lo
January 21, purchased bonds issued by EFI and guaranteed by Enel in the total amount of
€1,439,313,000, The consideration for the purchase was represented by (i) senior fixed-
rate notes with a minimum lot size of €100,000 (and multiples of €1,000) issued by EF1
{under the Global Medium-Term Notes Program of EFI and Enel) and guaranteed by Enel, in
the principal amount of €1,46.2,603,000 and {il) cash in the amount of C194,365,920.
The transaction was carried out as part of the optimization of EF1's financial managemeant.
It is intended bto pursue active management of the Group’s maturity structure and the cost
of funds. The new nates, which EFI issued as part of the axchange offer under the Global
Medium-Term MNotes Program with am Enel guarantee, bear an interest rate of 1.956% and
mature on lanuary 27, 2025,

Mew bond Issue of up to C1 billion to back exchange offers for existing bonds Is
authorized

On lanuary 36, 2015, the Board of Directors authorized one or more new bond issues, to
be carried out by December 31, 2015, with a total maximum principal amount of up to €1
billion,

The authorization is intended to allow Enel to make new bond Issues to serve any exchange
affers for bonds previously Issued by the Company wnder the Global Medium-Term MNotes
Program, in order to optimize the Enel Group's capital and financlal structure and to permit
It to selze any opportunities that may arise in international financial markets.

Disposal of 5F Energy

On January 29, 2015, the agreement signed on November 7, 2014 by Enel Produzione, a
subsidiary of Enel, for the sale of its stake In SF Energy was finalized at a price of €55
million. OF the entire stake, 50% was sold to SEL = Sochetd Elettrica Altoatesina [the
counterparty in the agreement), while the remaining 50% was sold to Dolomiti Energla
following exercise of its pre-empton rights. The disposal is part of the agreements between
Enel Produzione and SEL.

The agreements also provide for the sale of the 40% stake held by Enel Produzione In SE
Hydropower for C345 million. The latter transaction will be finalized only upon meeting the
final condition provided for under the terms of the agreement, namely far SEL to abtain a
bank commitment to provide the funding for the purchase of the equity stake. The
condition s expected to be met by the end of the 1st Quarter of 2015,
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Rensgotiation of reavalving credit line of about €94 billion

On February 12, 2015, Enel S5pA Enel and its Dutch subsidiary Enel Finance International
NV renegotiated the revalving credit facility of about €9.4 billion agreed on February &,
2013, reducing its cost and extending the facility's maturity to 2020 from the original
expiry date of April 2018,

The credit facility, which can be used by Enel and/or by Enel Finance International with a
Parent Company guaranies, is not connected with the Group’s debt refinancing program, It
is intended to provide the Group's treéasury with an éxtremely flexible and practical
instrument for managing working capital,

The cost of the credit facility varies in relation to Enel's credit rating and bears & spread on
Ewuribor that, based upon Enel’s current rating, falls to 80 basis points from the previous
190 basis points, while the commitment fee has been reduced to 35% of the spread from
the previous 40%, |.e. from 76 basis points to 28 basis points,

A number of 1talian and foreign banks were involved in the transaction, with Mediobanca
serving as the Documentation Agent.

Updates af disposal plan

On February 25, 2015, the Enel Board of Directors examined the updates of the plan for
disposals of the Group®s equity investments in Eastern Europe, announced to the market on
July 10, 2014, Under the strategic guidelines set out in the new business plan to be
presented to the financial community, it decided to suspend the process of disposing of the
distribution and sales assets in Romania and to continue with the dispesal of the generation
assets held In Slovakla.

51. Share-based incentive plans

Between 2000 and 2008, Enel implemented stock incentive plans (stock option plans and
restricted share units plans) each year In order to give the Enel Group - in line with
International business practice and the leading Italian listed companies - a means for
fostering management motivation and loyalty, strengthening a sense of corporate team
splrit in our key personnel, and ensuring their enduring and constant effort to create value,
thus creating a convergence of Interests between shareholders and management.

The remalnder of this section describes the features of the stock incentive plans adopted by
Enel and still in place in 2014.

2008 stock option plan

The 2008 plan provides for the grant of persanal, non-transferable inter vivos options to
subscribe a corresponding number of newly issued erdinary Enel shares to senior managers
selected by the Board of Directors. The main features of the 2008 plan are discussed below.

Beneficiaries

The beneficlaries of the plan = who include the persan who at the time of the grant of the
options s CEQ of Enel in his or her capacity as General Manager - comprise the small
number of managers who represent the first reporting line of top management. The head of
the Infrastructure and Networks Division does not participate but has received other
incentives linked to specific objectives regarding the Division's business area. The exclusion
was motivated by the obligation for Enel = connected with the full lberalization of the
electricity sector as from July 1, 2007 = te implement administrative and accounting
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unbundling so as to separate the activities included in the Infrastructure and Networks
Division from those of the Group's other business areas. The beneficiaries have been
divided into two brackets (the first includes only the CEQ of Engl in his capacity as General
Manager) and the basic number of options granted to each has been determined on the
basis of their gress annual compensation and the strategic importance of their positions, as
well 85 the price of Enel shares at the start of the period covered by the plan (January 2,
2008},

Exercige conditions

The rght to subscribe the shares was subordinate to the condition that the executives
concerned remain employed within the Group, with a few exceptions (such as, for example,
termination of employment because of retirement or permanent (nvalidity, exit from the
Group of the company at which the executive is employed, and succession mortis causa)
specifically governed by the Regulations.

The wvesting of the options is subject to achievement of two operational objectives, both
calculated on & consolidated, three-year basis: (i) earnings per share (EPS, egual to Group
net income divided by the number of Enel shares in circulation) for the 2008-2010 period,
determined on the basis of the amounts specified in the budgets for those years and (ii} the
return on average capital employed {(ROACE, equal to the ratio between operating income
and average net capital employed) for the 2008-2010 period, also determined on the basis
of the amounts specified in the budgets for those years, Depending on the degree to which
the objectives are achleved, the number of options that can actually be exercised by each
beneficiary is determined on the basis of a performance scale established by the Enel Board
of Directors and may vary up or down with respect to the basic option grant by a
percentage amount of between 0% and 120%.

Exercise procedures

Once achievement of the ocperational objectives has been verified, the options can be
exercised as from the third year after the grant year and up to the sixth year as from the
grant year. The options can be exercised at any time, with the exception of two blocking
periods |lasting about one month before the approval of the draft annual financial
statements of Enel SpA and the half-year report by the Board of Directors.

Strike price

The strike price was orlginally set at C8.075, equal to the reference price for Enel shares
observed on the electronic stock exchange of Borsa Itallana on January 2, 2008. The strike
price was modified by the Board of Directors on July 9, 2009 = which set It at C7.118 = In
order to take account of the capital Increase completed by Enel that month and the impact
that it had on the market price of Enel shares.

Subscription of the shares is charged entirely to the beneficiaries, as the plan does not
provide for any facilitated terms to be granted in this respect.

Shares serving the plan

In June 2008, the Extracrdinary Shareholders’ Meeting granted the Board of Directors a
five-year authorization te carry out a paid capital increase in the maximum amount of
€9,623,735.

The Board of Directars has not implamented the capital increase in the light of
developments in the Enel stock price.

Developments in the 2008 stock option plan
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The Board of Directors has determined that in the 2008-2010 period both EPS and ROACE
exceeded the levels set out in the budgets For those years, thereby enabling the options to
vest in an amount egual to 120% of those originally granted to the beneficiarias, in
application of the performance scale established by the Enel Board of Directors.

The following table reports developments in the 2008 stock option plan:
Optians  Options

Varification exerciced st lapsed at Oiptians
Total options  Number of  Strike of plan  Dec. 31,  Dec. 31,0plions lapied outstanding st Dec.
grantad banaficiariss price  conditions 2013 2013 im 2014 31, 2014
sttt JCESE BNE e Nane Nena 9,523,735 Hone

{1} Following the review conducted by the Enel Beard of Directors on the occasion of the approval of the Enal Group's
cansolideted financial statemeants for 2010 to determine tha degree to which the two operaticnal targets [EPS and
ROALCE) had boan achiewed, & total of 9,523,735 pptions have wested,

F 4] This etrikoe price wet changed ta C7.118 &z frem July O, 1000 in order to take acoount of the impact of tha
<apital intieass completed by Enel that month on the market price of Enel shares,

It should be noted that the overall dilution of share capital as at December 31, 2014
attributable to the exercise of the sbock options granted under the various plans amounts
to 1.31%.

The following table summarizes developments over the course of 2012, 2013 and 2014 in
the Enel stock option plans, detailing the main sssumptions used in calculating their fair
value,

Developments in stock option plans

HWumber of options 2008 plan

Options granted at Decembar 31, 2012 5,633,715 11
Options exercesed at Decamber 31, 2012
Options lapsed st Decembar 31, 2012

Options cutstanding st December 11, 2012 5,623,735 ".'_
Options lapsed n 2013 -
Opticns cutstanding st December 31, 2013 9,523,735 1
Ciptions lapsed in 2014 9,523,735 i
Options outstanding at December 31, 2014 =
Fasr value at grant date (eurc) @17
Velatility 1%
Oipkish ekpiry Decarmber 2014

(1) Fellawing the review conducted by the Ened SpA Board of Directors on the occasion of the approvsl of the Enel
Group's corsclidated financial statemants for 2010 to determin the degres 1o which the twe opsrational targats
[ERS and ROACE) set for the 2008 plan had been ackieved, a total of 9,623,715 cptions have vected {120% of
‘the 8,019,779 aptions originaily granted),
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Restricted share units plan 2008

In June 2008 Enel's Ordinary Shareholders” Meeting approved an additional incentive
mechanism, a restricted share units plan. The plan - which is also linked to the
perfarmance of Enel shares - differs from the stock option plans in that it does nok invalve
the issue of new shares and therefore has no diluting effect on share capital, It grants the
beneficiaries rights to receive the peyment of a sum equal to the preduct of the number of
units exerdsed and the average value of Enel shares in the month preceding the exercise
of thee uniks,

Benaficiaries

The plan covers the management of the Enel Group (including the managers already
participating in the 2008 stock option plan, which includes the persan who at the time of
the grant of the units is CEOQ of Enel in his or her capacity as General Manager), with the
exception of the managers of the Infrastructure and Networks Division for the reasons
discussed with the 2008 stock option plan. The beneficiaries have been divided inte
brackets and the basic number of units granted to each has been determined on the basis
of the average gross annual compensation of the bracket, as well as the price of Enel
shares at the start of the period covered by the plan (January 2, 2008).

Exercises conditions

Exercise of the units - and the consequent receipt of the payment - |s subordinate to the

condition that the executives concernad remain employed within the Group, with a few

exceptions {such as, for example, termination of employment because of retirement or

permanent invalidity, exit of the company at which the beneficiary is employed from the

Group or succession movtis causa) specifically governed by the Regulations. As regards

other exercise conditions, the plan first establishes a suspensory operational objective (a

“hurdle target™): (i} for the first 50% of the basic number of units granted, Group EBITDA

for 2008-2009, calculated on the basis of the amounts specified in the budgets for those

years; and (i} for the remaining 50% of the basic number of units granted, Group EBITDA

for 2008-2010, calculated on the basis of the amounts specified in the budgets for those

years.,

If the hurdle target s achleved, the actual number of units that can be exercised by sach

beneficlary is determined on the basis of a performance objective represented by:

> for the first 50% of the basic number of units granted, a comparkson on a total
shareholders® return basis = for the period from January 1, 2008 to December 31, 2009
- between the performance of ardinary Enel shares an the electronic steck exchange of
Borsa [tallana SpA and that of a specific benchmark index caloulated as the average of
the performance of the MIBtel index (weight: 50%) - replaced with the FTSE Italia Al
Share index after an analogous substitution by Borsa Italiana in 2009 - and the
Bloomberg World Electric Index {welght: 50%}; and

> for the remaining 50% of the basic number of units granted, a comparison on a total
shareholders® return basis = for the period from January 1, 2008 to December 31, 2010
= between the performance of erdinary Enel shares an the electronic stock exchange of
Barsa Italiana SpA and the benchmark index calculated as the average of the
performance of the MIBtel index (weight: 50%) = replaced in 2009 with the FTSE [talia
All Share index as indicated above - and the Bloomberg Warld Electric Index (weight:
50%).
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The number that can be exercised may vary up or down with réspect to the bagic unit grant
by & percentage amount of between 0% and 120% as determined on the basis of a specific
performance scale,

If the hurdie target is not achieved in the first bwo-year period, the first tranche of 50% of
the units granted may be recovered If the same hurdie target is achieved over the longer
three-year period indicated above, It is also possible to extend the validity of the
perfarmance level registered in the 2008-2010 period to the 2008-2009 period, where
perfarmance was highar in the langer pesiod, with the consequent recovery of units that did
nat actually vest in the first bwo-year period because of the lower performance level and an
the condition that the first 50% of the basic unit grant has not yet been exercised,

Exercizse procedures

Once achievement of the hurdle target and the performance objectives has been verified,
of the total number of units granted, 50% may be exercised as fram the second year
subsequent to the grant year and the remaining 50% as from the third year subseguent to
the grant year, with the deadiine for exercising all the units being the sixth year
subsequent to the grant year. In any event, each year the units can only be exercised
during four time windows of t2n business days each (to be announced by Enel over the
course of the plan) in the months of January, April, July and October.

Developments in the 2008 restricted share units plan

The review conducted by the Board of Directors to verify satisfaction of the exercize
conditions found the following, For the first 50% of the basic units granted, In 2008-2009
the hurdle target for Group EBITDA had been achieved and Enel shares had slightly
autperformed the benchmark index, meaning that according to the performance scale
100% of the units originally granted had wested. For the remaining 50% of the basic grant
awarded, in 2008-2010 the hurdle target for Group EBITDA had been achleved and Enel
shares significantly outperformed the benchmark index, meaning that according to the
performance scale an amount egual to 120% of the units origimally granted had vested. In
view of the fact that the level of achlevement of the performance targets over the 2008-
2010 period was higher than that achieved In 2008-2009, it is therefore possible to recover
the units that did not vest in 2008-2009 as a result of the lower level of achlevement of the
performance targets for beneficiaries who had not yet exercised the first 50% of the basic
units granted before achlevement of the targets for 2008-2010 had been ascertained.
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The fallswing table reports developments in the 2008 rectricted share units plan,

Number of RS 2008 plan
RSU putstanding at Decembar 31, 2012 154,314
af which vested st Decembar 31, 2012 254,314

RSU lapsed in 2013 -

RSU suarcisad in 2013 S
RS sutstanding at Decembaer 31, 2013 19774
ol which vedbed at December 31, 2013 119,774
REU lapsed in 2014 3,421
RS exarcised in 2014 226,353
RSU wm-ndlng at December 31, 2014 :
of which vested at Docembar 31, 2014 :
Fair valua 3t the grant date (sure) 116
Expéry of tha restricted share units December 2014
Enel = Annual Repart 2014 340
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Financial statements of Enel SpA
at December 31, 2014
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furs Notes
2014 2013
of which with O winch witly
reshted parties related partios
Revenus
Revanue from services 48 244,732,151 244,663,410 165,845 478 268,636,586
Other revenus and income 4b 520,520 92 914 6,653,586 #.473,336
= LR R L LR S — - LML
Energy, gas and fusl
purchases 5.8 1,426 257 6,410 639
Sarvices, leases ard
rentats 5h 184, BE4 554 57,690 240 230,244 852 TRE7, 891
Perconnal B 119,589, 200 (32,288) o0,030,892 {487)
Depraciation, amartization : i
and impairment losies 5.d 543,329 226 8,823,887
Othar ting expanses 58 19, 153 SFFALE 14,056,103 115,042
[Subrtotal] 868465432 349,566,383
(622,812,761) (74,067,319)
Income from equity
investments & 1,818,272.847 1,818,272.847 202B,038,570 2,028,038,570
Financial incoore from
derivatives 7 2,190,314, 832 450, 596,620 1 491,687,360 038 JO4.046
Cthar financial incoma ] 221,643,785 A5d, 191, 141 120518912 226,716,064
Financial expanse from
derivatives 7 1,054,373, 400 1,169 367271 1 601,052,005  I85 192,393
Other financial expense -] 1,377,093, 325 1142675 1,001,207 461 124,520,448
— [Subtotal) __ BOBTFE4,FIS  1,337,905376
Income before taxes 275,951,978 1,163,838,057
Incoms taxes ] {282,250,536) (208,522,695)
HET INCOME FOR THE
YEAR 558,202,514 1,372,360,952
36
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Statement of Comprehensive Income

Eurn MNates
2014 2013

MetIncomefortheyear 558,202,514 1,372,360,952
_Other comprahensive income recyclable to profit or loss

Effective portion af changs In the fair valus of cash flow hedges {ﬁ,ﬁﬁ,ﬁ@] 91, T2 576
Incoma/[Loss) récognized directly in aquity recyclabla o profit or loss (73,265, 668) 91,702,576
“Other comprehensive income not recyclable ta profit or loss

Remaasurgments of net defined benelit llabiitiesfassats ?‘Qﬂlﬁlﬂ- (3,811,101}
Income/(Loss) recognized directly in equity not recyclable

to profit or loss 7,140,604 (3,811,101}
JAncome/(Loss] recounized divecthy n squlty A _(OS.I5004)  B7.901,75

TOTAL COMPREHENSIVE INCOME/(LDSS) FOR THE PERTOD

491,977,450 1,460,342,427
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Balance Sheet

Luro Hotes
ASSETS at Dec. 31, 7014 at Dec. 31, 3013
aF which with of which with
Feisted parties relatod parties
Mon-cwrrant assats
Pro rt and equipment 10 7,705,107 0,632,640
ntangiole assets 1 11,405,854 11,331,504
Deterred tax assats 1z 383,572,824 278,678,021
Equity indestmarts 13 38,754,069 086 39,289,052,513
Derivatives 14 1,579,171,256 818,817,602 1,355, 401,642 071,785,658
@thar non-currant financial assats 18 146,480,818 116,988 768 164,581,474 115689 368
Qther non -curmant assats 18 465,763,285 176,864,784 483,138,703 198 600,947
[Sutdaral]  41,748,286,351 41,590,806,898
Current assets
Trada recevasle: 17 131,044,175 1 16,133,899 20§ 963,697
Tax racaivables 18 534,614,245 253,623,738
Darivatives 14 280,373,785 sn48deed 176,685,898 104,059,774
Other eurrent firaneinl agsets 19 5.040,376,082 4,232,047 341 5.280,776,030 4,160,321,515
Cash and cash equivalents 20 6.972,042,465 3,122,891,795
Gther current assets 21 243,507 371 208, 144, 734 319,387 652 196,629 581
[Suptoral]  13,292,758,073 9,369,498,652
TOTAL ASSETS 55,041,044,424 50,960,305,550
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Euro Notes
LIABILITIES AMD
SHAREHOLDERS' EQUITY At Dec. 31, 2014 AE D 30, 20013
ofF witiATY weth off miakcTy Wil
Fitatid parties rilated parties
Shareholdaers’ Hﬁh
Share capital _9,403,357,795 9,403,357,795
Resarves 9,113,575,853 9,179, 799,975
Ratained samings {'oss carmied
forward) 6,061,293 373 5,911,368,935
Profit for the pariod 556,202 514 1,373,360,952
TOTAL SHAREHOLDERS' EQUITY 22 13 535 11 FEST
Mon-current liabilities
Long-term borrowings Fx | 17,387 754 332 17 764 398 155
Peat-ermnployrment and cther
employes benefits 24 101,792 836 335,802 955
Provisions for risks and charges +5 IH.HE! >3 9314 BAZ
_Deferred tax Sabilities 12 251,979,935 ; 130,417,074
Dertvatives 14 2,483,607 ,608 469, 314,078 2,097,671,557 69,551,426
Other non-cusrent liabilities 26 286,974 494 286,525 RES 283,108,323 284, 355 187
[Subtotal] _20,628,351,610 20,634,312,947
Current labilities
Shart-term barrowings 23 4,745 815 106 4, 319403, 537 1,5653,452,736 1530005176
Currant portion of long-term
borrowings 23 2,362,593 688 1,060,916,047
Trade payables 27 138,773,087 54,531,005 213,116,980 82,427,757
Derivatives 15 359,151 436 233,714 323 237,436,726 F4, 724,957
Other current Financial liahilites 28 634 402 099 54,139,432 SBE, 528 715 30,211,789
Other curment labiti 30 75,525,853 306,402,507 06,651,753 643,331,609
[Suwhtanai] 0, 176,262,270 4,459,104 046
TOTAL LIABILITIES 29,904,613, 889 25,003,417 693
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 55,041,044 424 50,960,305 550
Enel = Annual Report 2014 349
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Statement of Cash Flows

Eurs Nater
2014 1013
of which with of which with
reiied parties FElRDT parties
Net incoma for the year 558,202,514 1,372,360,852
Adjustments far:

Depraciations, amartizaban and
impairmant losses of intangdle
assets and property, plant and
i il 5.d 11,703 869 8,823 887
Exchangs rate adjustmants of
Toresgn currency assets angd

liphilities m.lz'z.#.: {44,451, 0500

Accruals bo provisions 24,534,204 5,351 236

Dividards from subsdiaries,

Bssociates and ofher companies [} 2.023,038,570 08,038, 570,
Nt financial (income ) fexpenss illi.ﬁ:l_l,,ﬂ"ﬂ 524,202 009 821 49B 632 {855,288 272)
Imcome taves El {282 350 536} (208 522 BEE)

[Gains ] Ledses from dapodals

and other non-manetary items 535,184 427 199,541

Cash fiows from operating

activities before changes in
_net current assets __(60,134,357) (72,778, 304)

[nerease{ ecrease) in

wicio (55,266,380 (45,341 313}

[Inerease )/ Decraasa in rade

tucwiv slilos 17 B4, 160,474 82,062,633 261,670,783 261,374,143

(Increase)/Decraasa in financial
and non-financial

assats/labilities 54.102,343  (233,456,295)  1,039,665816 IB5630601
[ncrease/{ ecrease) in trede

payahles 27 (73,343,883)  (27.896,752) 18,740 838 14 P16, 332
[mterest incorme and othar

financial income collected ??AI:I!,E:I.‘I' 470, 312, 2008 B84 976,129 S35 801, 379
Interest expensa and ather

finnnzial axpenie po [1,369,270,087)  (I4B,092,677) (1,558,640, 462)  (315924,208)
Dividends from subsdiaries,
Associates and gther companies 6 TURIGRIERAT LIS IIR0NT 1010008570 SONMOMITD
[ncome taxes paid {consolidabed

taxation mechanism] im,m,:qﬂ [BE? 456, 356}

Cash MNows from operating

activities (a) 925,766,422 1668835061

Irvestmants in proparty, plant

and squipment and intanglble 10-

assats 11 (10,940, 384)  [10,906,565) {12,862,854) (12 755252}
_Eauity Investmants 13 (200,000) {200,000)  [100.D00,008)  { MA0.000, DO0)
Cash MNows from

Invasting/ disinvesting
_petivities (b} {11,140,354) {112,862, 854}

Financial debt [now long-term

barrowing) 23 1E032e4E14 2 861,837.471

Financial debt [repaymants and

other net changes) 23 (1,103,409,596) {3.908,563,730) (2, 500,000, 000)
Net change In long-term financial

payablos/{raceivables] {974,482 447) 136,110,953 27,332,955
Nat change in short-term
_Ninancial payabies/{rcevables) _ A53L5ETHTE 6L 4PALE4T  (3,384,100,212) (1,378,000,143)
Devigands pald 21 [1,222,435,833) (1,410,503, 669)

[ncrease in capital and reserves

dus to sxercise of stock optians 22 -

Cash flows frem financing
_activities (c] 2,934, 534,612 {4,893,636,187)

Increase/ (Decrease) in cash
_and cash equivalents (a+b+c) 3,849,150,670 (3,337,663,580)

Cash and cash aquivalants at tha

beginning of the year 30 3,133,891 786 &,460,555 775

Cagh and cash aquivalants at

the end of the year 20 : 3,1 1,795
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MNotes to the financial statements

1. Form and content of the financial statements

Enel SpA is a corporation (societa per aziond) that operates in the electricity and gas sector
and has lts registered office In Viale Regina Margherita 137, Rome, [taly.

In its capacity as holding company, Enel SpA sets the strategic objectives for the Group and
its subsidiaries and coordinates their activitles. In providing management and coordination,
Enel SpA’s activities on behalf of the other Group companies can be summarized as follows:
corporate governance;

extracrdinary financing and financial planning;

tax planning and strategy;

risk assessment management;

legal policies;

guidelines on management training and compensation policles;

govemnmment relations;

accounting guidelinas;

strategic marketing.

Enel SpA performs, both directly and through the subsidiary Enel Finance International NV, a
centralized treasury function for the Group (with the exception of the Endesa Group],
thereby ensuring that the companles have access to the money and capltal markets.
Furthermare, the Company, directly and through Enel Insurance NV, provides insurance

L A O

W

W

coverage.

As the Parent Company, Enel SpA has prepared the consalidabed financial statements of the
Enel Group for the year ending December 31, 2014, which form an Integral part of this
Annual Report pursuant to Article 154-ter, paragraph 1, of the Consolidabe Law on Financial
Intermediation (Legislative Decree 58 of February 24, 1998).

On March 18, 2015, the Board authorized the publication of these financial statements at
December 31, 2014,
These financial statements have undergone statutory auditing by Reconta Emst & Young SpA.

Basis of presentation

The separate financial statements for the year ended December 31, 2014 have béen
prepared in acoordance with international accounting standards (Inbernational Accounting
Standards - [AS and International Financial Reporting Standards - IFRS) issued by the
International Accownting Standards Board (TASBE), the interpretations of the International
Financial Reporting Interpretations Committee (IFRIC) and the Standing Interpratations
Committee (SIC), recognized in the European Union pursuant to Regulation (EC) no.
1606,/2002 and in effect as of the close of the year, All of these standards and interpretations
are herelnafter referred bo as the "1IFRS-EU",

The financial statements have also been prepared in canformity with measures issued in
implementation of Article 9, paragraph 3, of Legislative Decree 38 of February 28, 2005,

The financial statements consist of the income statement, the statement of comprehensive
imcome, the balance sheet, the statement of changes in shareholders’ equity and the
statement of cash flows and the related notes.

The assets and liabilities reported in the balance sheet are classified on a “current/non-
current basis”, with separate reperting of assets held for sale and liabilities included in
disposal groups held for sale, if any. Current assets, which include cash and cash equivalents,
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are assets that are intended to be realized, sold or consumed during the normal eperating
cycle of the Company or in the 12 months following the close of the financial yesr; current
liabilities are Babilities that are expected to be settled during the normal operating cycle of
the Company ar within the 12 months following the close of the financial year,

The income statement is classified on the basis of the nature of costs, with separate
reporting of net income {loss) frem continuing operations and net income (loss) From any
discontinued operations,

The indirect method i3 used for the statement of cash Nows, with separate reporting of any
cash flows by operating, investing and financing activities associated with discantinued
operations, if any,

The income statement, the balance sheet and the statement of cash flows report
transactions with related parties, the definition of which i% given in the section "Accounting
policies and measurement criteria” for the consolidated financial statements,

The financial statements have been prepared on a going concern basis using the cost method,
with the exception of items measured at fair value in accordance with IFRS, as explained In
the measurement basas applied to each individual item In the consolidated financial
statements,

The financial statements are presented in euro, the functional currency of the Company, and
the figures shown in the notes are reported in millions of euro unless stated otherwise,

The financial statements provide comparative infermation in respect of the previous period.
In addition, the income statement and the balance sheet have been modified to improve the
presentation of the impact of derivatives on performance and the financial position, This
Involved the insertion of new accounts in the income statement and the balance shest as
well as the reclassification of the figures for 2013 and at December 31, 2013, in order to
ensure comparability,

2. Accounting policies and measurement criteria

The accounting policies and measurement criterta are the same as those adopted in the
preparation of the consolidated financial statements, to which the reader should refer for
mare information, with the exception of those regarding equity Investments in subskdiaries
and assodated companies.

Subsidiaries are all entities over which Enel SpA has control. The Company contrals an entity
when It is exposad bto or has rights to variable returns deriving from its involvement and has
the ability, through the exercise of its power over the investee, to affect its returns. Power |s
defined as hawving the concrete ability to direct the significant activities of the entity by virtue
of the existence of substantive rights.

Associates comprise those entitles in which Enel SpA has a significant Influence, Significant
influence is the power to participate in the financlal and operating policy decisions of
investees but not exercise control or joint control over thase entities.

Equity investments in subsidiaries and assoclates are measured at cost. Cost s adjusted for
any impairment losses, which are reversed where the reasons for their recognition no langer
obtain. The carrying ameunt resulting from the reversal may not exceed the original cost.
Where the loss pertaining to Enel SpA exceeds the carrying amount of the investment and
the Company i5 obligated to perform the legal or constructive obligations of the Investee or
in any event to cover its losses, the excess with respect to the carrying amaount Is recognized
in Habllities in the provision for risks and charges.
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In the caze of a dispasal, without economic substance, of an investment to an entity under
commeon contral, any difference between the consideration received and the camying amount
of the investment is recognized in equity.

Dividends from equity investmenis are recognized In profit or I0ss when the sharehokder's
right to receive them is established,

Dividends and interim dividends payabie to third parties are recognized as changes in equity
at the date they are approved by the Shareholders' Meeting and the Board of Directors,

respectively.

3. Recent accounting standards

For infformation on recent accounting standards, please refer to the corresponding section of
the notes to the consolidated financial statements.
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Information on the Income Statement
Revenue

4.8 Revenue from sales and services = C245 million
"Revenue from sales and services” s comprised of

Millions of aura

20id 2013 Change
Services
&\ouE cnmenlu Iﬁ E-‘E- 23y
Nei-Gioud counlerpailiss - 1 i1}
Total revenuve from sales and services E 2_9 [&

Revenue from "services™ amounted to €245 million and essentially regard services provided
by the Company to subsidiaries as part of its management and coordination function and the
rebilling of sundry expenses incurred by it but pertaining to the subsidiaries.

The decrease of €24 million with respact to the previous year i mainly due to the decling in
rebilling to & number of Group companies for services associated with the business
combinations and rearganizations and to the reduction in revenues for management fees and
service Bctivities.

“Revenues from sales and services” Break down by geagraphical area as follows:

= C206 million in Ttaly,

» €34 million in the European Union;

= €5 million in nen-EU Eurppe,

4.b Other revenue and income - €1 million

“Other revenee and income” came to €1 million i 2014, down from the previous vear (€6
miliien in 2013), mainly with regard to a reduction in rebillings for services of personne|
seconded to other Group companies,

Costs

5.a  Electricity, gas and fuel purchases - £2 million

“Electricity, gas and fuel purchases” came to €2 million, down C4 million frem the previous
year, essentially due to the recognition in 2013 of the price revision contained in the long-

term import contract with Alpig (C4 million), which even though it expired on December 31,
2011, provided for the revision within 3 years of the last invoice date.
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5.b Services, leases and rentals - €185 million
Costs for “services, leases and rentals” break down as follows:

Millignd of sdre

2014 2013 Change

_Eervices 170 212 423
Leases and rentals 15 18 [EN]

Total services, | and r i 185 230 (48]

Costs for “services”, totaling €170 millian, concerned costs far services provided by third
parties in the amount of €126 million (€149 millien in 2013) and services provided by Group
companies totaling €44 million (063 million in 2013). More specifically, the decrease in costs
for services provided by third parties, equal to €23 million, Is mainly attributable to the
decline in advertising, communication and print campaign expenses (C12 million) and costs
assoclated with the acquisition and disposal of companies (€8 million).

Costs for services rendered h',' Group companies decreased IJ]I' €19 I'l"llillitll'l.l I'I‘l&ll‘!l';ﬂI due to
lower costs incurred in respect of IT services and training provided by Enel Italia Sd (€9
million) and the decline in costs for personnel of Enel Distribuzione SpA (€4 million) and
Endeza (€2 million) seconded to Enel SpA.

Costs for “leases and rentals™ mainly comprise costs for leasing assets from the subsidiary
Enel Italia Srl. They fell by €3 millien compared with the previous year, essentially due ko
lower property rental and leasing costs.,

5.c Personnel - €120 million
Personnel costs break down as follows:

Millions of euro

Note 2014 2013 Change

Wages and salaries 71 £4 7
Spcial security oosts 24 1% 5
Pest-emplaymant benelits &4 5 (1} &
Ohar lang-tenm benalis 24 a g 4
_Other costs and other incentive plans 25 11 3 B
_Total 120 50 30

“Personnel” costs amounted to €120 mHIim, an increase of £30 million compared with 2013,
essentially the result of the rise in "wages and salaries” and the related social security costs
(totaling €12 milllan), the increase in post-employment benefits (€6 milllon) and in the costs
associated with the Long-Term Incentive Plan (€4 million), as well as the racognition in 2013
of a non-current item pertaining to the reversal of the provision for the transition-to-
retirement plan (€6 millien}.

The item ~“post-employment benefits” includes cost for defined benefit plans and Tor defined
contribution plans. In more detail, costs for defined contribution plans amounted to €4
millien for 2014, unchanged from 2013,

The table below shows the average number of employess by category compared with the

prévious year, and the sctual number of employees at December 31, 2014,
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Average number Haadcount
014 2013 Change at Dec. 31, 2014
Senior managers 143 123 il 158
Middia managers 312 338 {26} 322
Office staff 34 33z (8} 310
Blua caollar - = - =
Takal 778 793 {14) 701
5.d Depreciation, amortization and impairment losses - £543 million
Millians of aure
2014 2013 Change
Deprociation 2 i !
Amartizatian a 8 ]
Impairmant losses 531 - 531
_Total 543 a9 534

"Depreciation, amortization and impairment lo5ses”, amounting to €543 million (€9 million in
2013}, rose by €534 million compared with the pravious year, essentially duse to the
impairment (065 reported on the investments in Enel Produzione SpA (€512 million) and Enel
Ingegneria e Ricerca Spa (€19 million), as well as higher amortization and depreciation,

5.2 Other operating expenses - C19 million

“Other eperating expenses” amounted bo €19 million, up €5 millien en the previous year,
mainly due to & decline in reversals from the provigion for litigation as eampared with 2013,

Operating income amounted to a negative €623 million, a deterioration of €549 million

compared with the previous year.

6. Income from equity investments - €1, 818 rmillion

Income from equity investments, amounting to €1,818 milllen, regard dividends approved by
the shareholders’ meetings of the subsidiaries and associates that were fully distributed in

2014,
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Millisnd of edro

2014 2013 Change
Dividends from subsidiaries and intes 1,818 2,028 (210}
Enel Produzione SpA 213 22 g
1,373 1,625 {252}
_Ensipower Sp& 1 1 {2)
Ened Factar Sph = ] {1}
Emsd Tnalia Sel 7 40 133)
Ened Energla SpA 16 44 {28)
Eredl Sarvirss Ebsttrico Spa BS - 85
Enad Grean Power Spa m_ B8 g_[_:_
CESI Sph 1 1 -
Dividend fradn othér antities - - -
Ernittenti Titoll Spé - -
Total Income from equity investments ri.} 210

7. Net financial income/(expense) from derivatives- €236 million

This item breaks down as follows.

Millions of euro

2014 2013 Change
Fi fal T from derivatives
- on behalfl of Group companles LIRS 1343 354
ineame fram dervatives at fair value threugh profit or loss 1,736 1,342 384
- on bahall of Enel SpA: 464 150 314
incame from fair valus hedge dedvatives 30 14 25
income from cash flow hedge derivatives w15 ai 317
—lngome From derhvriives 35 fair valye through profly or logs 10 28 (38]
Total Financial Imm m m !I._,d_t.! [£:3:]
Fi chal Epnruu on derivatives
_= on behalf of Group companies: LAY 1335 402
f on derivatives at fair value through prefit or loss LT3r 1,335 402
- on bahalf of Enel SpA: 217 266 (49)
wnpenie on cagh flow hedge derivativas 167 239 (7]
eapenes on derivatives at fair valus through prafit or loss 50 27 23
Total Financial expense from derivatives 1,954 1,601 353

TOTAL MET FINANCLAL INCOME/[EXPENSE} FROM DERIVATIVES 136 (109} 348

Net income from derivatives amounbed to €236 million (net financial expense of €109 million
im 2013) and essentially refiects the net financial incame from derivatives entered inte on
behalf of Enel SpA, The increase of €345 million over 2013 was mainly coused by the
Increase in net income from cash flow hedge and fair value hedge derivatives (respectively,
£389 million and €25 million), partly offset by higher net financial expense on dervatives at
fair value through profit or loss (€51 milllon) all entered into on behalf of Enel SpA and to
hiedge interest rates and exchange rates.,
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For more details on derivatives, please see note 31 "Financial ingtruments” and note 33

"Derivatives and hedge accounting™.

8, Other net financial income/ (expense) - €1, 155} million

This item breaks down as follows.

Milliond of aure

2014 2013 Change

Other financial income

Interest Incoma at the effective interest rate:

Interest income At effective mierest rate on long-term fnancial assets & 0 114}
[nterest incomae at effective interest rate on short-term financial asssts 206 2323 (26}
Total 212 282 (40)
Pesitive sxchange rote ditfersnces 10 50 (50}
Ciher income = B 8}
Total sther financlsl Inssme 2z2 30 (98}
Other financlal expense

Interast axp at tha effective interest rata:

[ntarett exponce on bank barrawings &7 26 1293

[nterest expense on bands 568 746 222

[nterest expense on other borrowings. 3 125 {132}
ot 1,038 PE7 71
_Negative exchange rate cilferences 93 B 285
Interest sxpancs on post-ampleymant and ather emplayes banefits 2 13 {4

Fair waiue hedge charges - sdjustment of hadged items 26 14 12
Cthar financisl exg 11 (1} 12
Total other financial expense 1377 1,001 376
TOTAL OTHER NET FINAMCIAL INCOM EXPEMSE]) {1,155) (681} [EELH]

Net other financial expense amounted to €1,155 million, mainky reflecting the interest
expense on borrowings (€1,038 million) and negative exchange rate differences (€293

millign}, partly offset by short and lopg-term interest income (totaling €212 million). The
increase in net financial expense of €474 million aver 2013 was primarily caused by net
exchange rate differences (a negative €335 milllen), higher interest expense on borrowlings
[E71 millian), as well a3 lower interest income on financial assets (tataling €40 millian).
These changes reflect movements in interest and exchange rates, as well as changes In debt

during the year,
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2014 2013 Change
Current taxis [255) {218} (B3}
Deforred tax incoma -3 'ﬂ (¥}
bwfarred tax axpanca a8 (2} 11
Tokal (283) (208} 174)

Incame taxes for 2014 shewed a creditor position of €282 million, mainly due to the

reduction in taxable income for IRES purpose as result of the exclusion of 95% of the
dividends received from the subsidiaries and the deductibility of Enel SpA’s interest expense
for the Group's consclidated taxation medhanism in accordance with corporate income tax

law (Article 96 of the Uniform Income Tax Code).

This essentially reflected both the difference between the two years in the amount of
dividends recelved from subsidiaries and the non-deductibility of the impairment losses on
equity investments recognized in 2014 and meeting the requirements of Article 87 of the

Uniform Income Tax Code.

The following table reconciles the theoretical ax rate with the effective tax rate.

Millians of sura

2014 b rate 2013 O rate
[mcame bafore taxes 275 1,154
Theoretical corporate Incoma taxes (TRES)
{27.5%) 78 27.5% 320 27.5%
Tax decrenses:
- dividends from eguity investments (475} 172.1% [530) -45. 5%
= pricryaar writsdowns = 0 {1} =0.1%6
- uséd of prawisions [14) =E,1% (17} =1.5%
- othar (223 ~B.0% = =
Tax Increases
- writedowns for the year 152 55.1%: . »
- Bocruals to pravisions in 36% ] 0,8%
- Drier-year axpense 3 1.1% 3 0.3%
- ather 1 11% 9 0.0%
Total current income taxes (IRES) (267) ___-967% _ (207)  -17.8%
h%ﬁ-#;;;?;ﬁm-w income taxes from :
_prior years [32) -11.8% (2} -0.8%
Total deferred tax items 17 B.2% B 0.78%
« of which changes for the year 2 L
- of which changes in estimates for previous years
and mum:_gu'f deforred 1RAP ascats ] 1
TOTAL TNCOME TAXES {282) ~102.2% {208} =17.9%
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Information on the Balance Sheet
Assets
10. Property, plant and equipment - €8 million

Developments in property, plant and equipment for 2013 and 2014 are set out in the table

Below.
Industrial
and
Plant and  commencial DOthar Leasahodd

Millians of aure Land _ Buildings machinery equipment  ascets (mprovements  Total
Cosk 1 3 3 5 19 245 57
Accumnuiated

deprociation - {23 (3 {5} [18) [24) (531)
Balance at Dec, 31,

2012 1 1 = = 1 2 5
Capital expenditure . = - = - 5 5
Depreciation - - - - - mem
ot chanass . - - = - - Ll
Cost 1 3 3 5 19 3 62
Accurmulated

depreciation . {3 {3 5] {1a] L3 {53)
Balanoe at Dec, 31,

2013 i i - - i & g
_C:Ehi lueEumlh:um - = = - F. a 3
Dapreciats ; . . . . 13 (3)
Total es - - - - - (1) {1}
Coat i 3 3 5 19 33 i
Accurmulated

depreciation - (21 (3] 15) (18] (28] {56)
Balance at Dec. 31,

2014 1 1 - - 1 5 8

“Property, plant and equipment” totaled €8 milllon, a decrease of €1 million compared with
the previgous year, essentlally attributable to the negative net balance between capital
expenditure during the year ({2 million) and depreciation for the perfod (C3 million).
“Leasehold improvements” mainly regard the renovation work on an number of bulldings
housing Enel SpA's headquarters.
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11. Intangible assets - €11 million

“Intangitrle assets”, all of which have a finite useful life, break down as follows.

Industrial patents Assels
and intellectual preperty  nder development
Millions of ewro rights and advances Total
Balance at Dec. 31, 2012 11 1 12
Lapital expandityre & 1 7
Aggate antaring tervice 1 {13 =
Amertization [8] = (8}
Total changes (1) = {1}
_Balance at Dec, 31, 2013 10 L
Capital expanditure - 9 2
#ssats snkering serdoe 9 ()] -
Amartization (5] = 2]
Total changes - - &
Balance at Dec, 31, 2004 1 1 11

“Industrial patents and intellectual property rights™ relate mainly to costs incurred in
purchasing software as well as related evolutionary malntenance. Amortization Is calculated
on a stralght-line basis over the ltem's residual useful life (three years on average).

The amaunt of the Item remained stable as compared with the previous year since the
amaortization for the year (€9 milllon) was entirely offset by assets entering service,
essentially in respect of software systems to manage consolidated reporting, risk and
centralized finance systems.

“Aszsets under development and advances”, amounting to C1 million, also remained the same
as 2013 and essentially regard expenditure on centralized finance systems, the
Implementation of risk measurement models and Improvements In the Parent Company's
reporting management and accounting systems.
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12. Deferred tax assets and liabilities - €383 million and €252 million

Changes in “deferred tax assets” and "deferred tax liabilities”, grouped by type of timing
difference, are shown below.

Increasaf
[Decresss ) Increases/
at Dec. taken to {Dwcrease)
al, Income takan to at Dec.
Milligns of aura 2013 statomant oguy 31, 2014
Tatal Total
Dafarrad tax assats
Hature of tamporary differences:
= acorals to provisions for risks and charges and
i pairmsant boeses 36 (5] 133 8
- derivatives 195 = 115 314
- ather iLesms whel (3] - A1
Total deferred tax asset 279 (=) 112 83
Deferred tax labilities
Hature of temporary differences:
= measwrerment of financial instruments 130 - 113 243
- ather items = 9 = 9
Total déferred tho liabilities 130 ] 113 282
Excess net deferred TRES tax assets after any
_offsettin 171 172
Excass net deforred TRAP tax liabilities aftar
any offsetting {22} {41)

“Deferred tax assets” totaled €383 million (€279 million at December 31, 2013), an increase
of €104 milllen compared with the previous year, mainly attributable to deferred tax assets
In respect of the fair value measurement of cash flow hedges (€115 millien) and the reversal
of a number of ltems assoclated with accruals to provisions for risks and charges and
Impairment losses (€5 million}.

Deferred tax llabilitles® totaled €252 million, an increase of €122 million (€130 milllon at
December 31, 2013), due largely to deferred taxes in respect of the fair value measurement
of cash flow hedges {C113 million).

The amount of deferred tax liabllities was determined by applying the rates of 27.5% for
IRES and 5.57% for IRAP (taking account of reglonal surtaxes}. The amount of deferred tax
assets was determined by applying the IRES rate of 27.5% only, as In the coming years we
do not expect to earn income subject to IRAP sufficient to reverse the temporary deductible
differences.

13. Equity investments - £38, 754 million

The table below shows the changes during the year for each investment, with the

correspending values at the beginning and end of the year, as well as the list of investments
held in subsidiaries, associates and ather companies,
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The table balew reports changes in equity investments in 2014:

Millions of aure

LIacrsspes
Incorporation of Enal 08 & Gas SpA 13
Total -
Decraases:
Writadown of squity investmant in Enal Produsions Spa f!EL
Writedown of equity investment in Enel Ingagnaria @ Ricarca SpA (19}
Writedawn af equity investmant in Elcogas 54 {4}
Talal (535)
MET CHANGE (535)

The net decrease In the value of equity investments in subsidlaries, associates and other
companies is attributable to:

>

the writedown of the equity investment in Enel Produzione Spa in the amount of €512
millien, to take account of the ongoing impact of the ecenamic erisis in Tkaly and in
consideration of the negative impact of such crisis on the traditional electricity generation
sector;

the writedown of the equity investment in Enel Ingegneria € Ricérca Spa in the amount
of €19 million, to take account of the losses posted by the company and the presumable
recovery of the recognized cost;

te the total writedown of the equity investment in Elcogas SA, which has been in
liguidation since January 1, 2015, for €4 million;

incorporation of Enel Qil & Gas 5paA on November 26, 2014, through the contribution of
€0.02 million towards the share capital,

The share certificates for Enel SpA’s investments in Italian subsidiaries are held in custody at
Monte dei Paschi di Siena.

The following table lists reports the share capital and shareholders’ equity of the Investments
in subsidiaries, associates and other companies at December 31, 2014,
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Shargholders' Priar year Carrying
aquity  Incoma/{less) amount
Registared Shara capital (rmilligns of  (milkons of % (millicns
effice Currency {#ure) Bure) #ura) halding of surs)
A) Subsidiaries
Enel Produzisne Spl Reme Eurs 1,500, D00, 00D 4,039 {1,793) 1000 4,384
Ened Ingegneria @ Ricerca Eurg
SpA Rome 30,000,000 i f1) 1000 a8
Ened Distribuzions Spa Rame Euto 5 500,000,000 4,355 1,278 1000 4,055
Eried Servitso Elettrico SoA Rame Euro 10,000,000 98 5 1000 110
Ened Trade Spé Rome Eure  ap aas oo 357 {235} 1p6.0 o032
Engd Gragr Powar Spa 'l _Rome EUTE_},000,000,000 B928 440 BRI 3640
Ened Investment Holding Ewrg
By Il amsterdam 1 53 05 6040 2673 &1 168.0
Engipower Spa Mitan Eurg 2.000,000 an = 1000 a0
Ened Enargia Spa Rame ElMm. 302,039 1214 000 1,313
_Ened Ibargamirica 5L Marid Euro 5pg,000,000 23,546 21 1000 18,3040
Emed, Factor Spa Rome Buro 13 500,000 a8 4 16008 18
Enal Sals Sri Roms Eufay 4 500,000 58 7 1000 i
Ened ltalls 5el Rama Eure o5 ooo,000 42 2 1004 487
Enel Nawhydro Sri Rome Euiro 1,000,000 18 1 1000 16
Emad Financa Intermational Eurn
WV Amsterdam 1,478,610,370 23 32 1000 1414
Ened Ol & Gas Spa Rome B 200,000 . « 1000 -
£) Associates
_EESI Sph Mitan Eure  m.g60,000 55 2 437 23
_D) Other companies
Efcofas SA G puertcltaro U 30,242,260 {8 (18} 43
Ernittanti Titoli 554 Mikan Eura 4,264,000 186 10 10 1
Idrasicilia Spé U Milan Eure 25 30,000 -4n 2 1.0 .

{1} The fgures for shareholders” equity and the results for the penad reler to the Group,
(2} The figunes for share capital, sharehalders” equity and net income refer to the fnancial statements st December 31,

2013,

(3} The Fgures for share capital, sharebolders’ egquity and net income refer o the fnancial statements st December 31,

2012,

The carmrying amounts of the equity investments in Enel Finance International NV, Enel Ttalia
Srl, Enel Servizio Elettrico SpA, Enel Trade SpA, Enel Investment Holding BY, Enel
Produzione SpA and Enel Energla SpA are considered to be recoverable even though they
individually exceed the respective shareholders’ equity at December 31, 2014, This
circumstance is not felt to represent an impairment loss in respect of the iInvestment but
rather & temporary mismatch between the bwa amounts, More specifically:

o=

in the case of Enel Finance International NV, it is due essentially to decline in the Fair
value of a nurmber of balance sheet items that are reflected in shareholders’ equity;

as ba Enel Ttalia Sri and Enel Servizio Elettrico SpA, it is attributable to the retroactive
application of “IAS 19 - Employee benefits” in 2013, which involved the recognition of
net actuarial losses and that necessarily had an impact on the companies’ shareholders’
equity, As these [0sses are not monetary in nature, they will be recovered in future years
with no cash outflow for the subsidiaries;

in the cases of Enel Trade SpA and Enel Investment Holding BV, given that the expected
future cash flows suggest a higher value thén that reflected in the carrying amount of
shareholders” equity (which in certain cases reflects unfavorable exchange rates), the
value of the investment will be fully recovered and the mismatch between the two
amounts is only temporary.
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“Equity investments in other companies” at December 31, 2014 all regard unlisted
companies and are measured at cost, &5 the fair value cannot be reliably determined.

Millians of #uro

at Dae. 31, at Diac. 31,

20014 2013

uity investments in unlisted nies measurad st cost 1 5
_Eicogas SA - $
Emittant] Titol Sph 1 I
Idvrasicilia Spa - -

14. Derivatives - £1,979 millfon, €280 millian, €2,484 millign, €359 million

Milllang of aura Mon-currant Currant
at Deg, 31, at Dec, 31,
2014 ot Dec. 31, 2013 2014 st Det. 31, 2013
Darivative financial assets 1,979 1,355 280 177
Darivative financial Eabilitias 2,484 2,098 358 237

For more detalls about the nature of derivative financial assets and liabllities, please see

notes 31 "Financial instruments” and 33 "Derivative and hedge accounting”®,

15. Other non-current financial assets - €146 million

The aggregate is composad of the fellowing:

Milligns of gura

ak Dec, 31,  #tDec, 31,

Notes 2014 2013 Change
Prapaid axp £ 5 43 (k1]
Other non-current financial assets included in net financial 15.1
dwbe ' 131 123 {1}
Total 146 165 {19}

“Prepaid expenses” are essentially accounted for by residual transaction costs on the €10
billien revolving credit facklity agreed on April 19, 2010, between Enel, Enel Finance
International and Mediobanca, as well as those in respect of the Forward Start Facillty
Agreement signed on February 8, 2013, by the same companies with a pool of banks in the
amount of €3 billion, The item reports the non-current portion of those costs and thelr
reversal through profit or loss depends on the type of fee Involved and the maturity of the
cradit line.
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15.1 Other non-current financial assets included in net financial debt -
€121 million

Millions of euro

at Dec. 31, at Dec. 31,

lates 2014 2013 Change

Financial receivables
Dus from subsidiaries EIRN 117 117 -
frue from others il 3 12}
Cher financial receivables 4 3 1
_Total 121 122 [1)

“Financial receivables due from subsidiaries”, amounting to €117 million, refers o
receivables in respect of the assumption by Group companies of their share of financial debt,
The termis of the agreements call for the rebilling of the related finance costs and the incame
and expenses accrued on the interest-rate risk hedging conbracts, as well as the repaymant
of the principal upan maturity of each loan,

16. Other non-current assets - €467 million

This item can be broken down as follows.

Millisnd of durs

at Dec. 31, at Dec. 31,

2014 2013 Changs
Receivable frem subsidiaries for assumption of
L] nsion n limbilities 173 195 (22}
Tax receivables 290 184 [
Other long-term receivables:
= gther recelvables 4 4 e
Total 4 4 =
TOTAL othér non-cirrent Sssets 467 483 {16])

The item “receivable from subsidiaries for assumption of supplementary pension plan
liaksilities™ in the amount of €173 million refers to receivables in respect of the assumption by
Group companies of their share of the supplementary pension plan, The terms of the
agreement state that the Group companies concerned are to reimburse the costs of
extinguishing defined benefit cbligations of the Parent Company, which are recognized under
“Post-emplayment and other employee benefits®,

On the basis of actuarial forecasts made using current assumptions, the portion due beyond
five years of the "Receivables fram subsidiaries for assumption of supplementary pension
plam liabilities” came to €111 million (€130 million at December 31, 2013),

“Tax receivables” regard the tax credit in respect of the claim for reimbursement submitted
by Enel SpA on Its own behalf for 2003 and on (ts own behalf and as the consolidating
company for 2004-2011 for excess income tax paid as a result of not partially deducting
[RAP in calculating taxable income for IRES purposes, This item Increased by €6 million over
the previous year due to the recognition of accrued interest for the period.
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"Other receivables”™ amounted ba €4 million and essentially regard the receivable due from
Ened Ingegneria e Ricerca SpA for the sale in 2011 of the interest held in Sviluppo Nuclears
Italia Srl,

17. Trade receivables - €132 milifon
The sggregate is compased of the fallowing.

Millions of sure

at Dec. 31, 2014 at Dec. 31, 2013 Chargse
Customers:
- gthar Face vables & 8 {2}
Tatal ] 8 (3]
Trade receivables due From subsidiaries 12_ ZI_IJ- [:F3]
TOTAL 132 218 {84)

“Trade recelvables due from subsidiaries” primarily regard the management and coordination
services and other activities performed by Enel S5pA on behalf of Group companies. The
decrease of CB2 milllen s linked with developments in the revenues associated with those
services, as well as an improvement in cellection times.

Trade recelvables due from subsidiaries break down as Follows.

Millisns of aure

ot Dec. 31, 2014 ot Dec. 31, 2013 Charmge
Subsidiaries
Emad Ibaroamériea 5L 1 1 *
Enel Produzicns SpA 1B & 12
Ened Distribumione SpA i 20 (13}
Ened Green Power Sph 7 4 k]
_Endasa SA 1 LEY]
Emed Servirsn EWattrico Spa {1} Fi {3}
Enel Trade Sph 3 2 1
Enal Enorgia SpA 21 14 13}
Ened Italia Sri - 21 {21}
Slovanskd alektrinme AS 17 11 &
Enel.4i ¢l B 18 [12)
_Enedpower Sph o =
Enad Invastment Halding BY . 3 {2}
Ened Gream Power North America Inc, 1 1 -
Enel Sale Srl 2 2 -
Ened Russia OX5C 16 14 2
Endaza Distribucidn Eléctrica SL 18 15 1
Endesa Genaragkdn 54 {2} 5 {73
Ened Romania Sri 4 ) {5}
Unién Electrica de Canarias Generacidn SAU - il [1:}]
Other 10 ¥ {22}
_Tatal 126 208 (82)
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Trade receivables by geographical area are shown below,

Millions of auro

at Dec. 31, 2014 ak Dec. 31, 2013 Change
ftaly B8 109 {43)
Eu 47 75 (28)
Nan-EU Europe 18 26 {8}
othar 1 [ {53
Taotal 133 216 (84)

18. Tax receivables - C625 miliion

Income tax receivables at December 31, 2014 amounted to €625 million and essentially
regard the Company's IRES credit for current 2014 taxes ({267 million) and the recelvable
with respect bo consolidated IRES for 2014 (€354 million).

19. ©Other current financial assets - €5,040 million

This item can be broken down as follows.

Millions of auro

at Dec. 31, at Oec. 11,

Mate 2014 2013 Change
Othar current financial assets included n nat financial
dabt 19.1 4633 4 930 {237}
_Other sundry current financial assets 347 350 {3}
Total 5,040 5,280 (240}

19.1 Other current financial assets included in net financial debt = 4,603
miltion

Millions of guro

at Dec. 31, st Dec. 31,

Nates 2014 ELi} ] Changa
Financial receivables due from Group companies:
= ghart-verm financial recsivabies (intercompany'
accounta) 32.1.1 4,018 3,391 627
- short-tarm lpan 1o Enel Fnance International WKy 32.1.1 - 500 (500}
= gurrant portien of recelvables for assumptaon of
loans 32.1.1 = 21 {21y
Financial receivables due from others:
- ather financial receivables 3 = 3
= cash collaberal for margin agreements on OTC
derivatives 32.1.1 672 1,018 {346)
Tatal 4,693 4,930 (237)

"Other current financial assets included in net financial debt”, amounting to €4,693 million at
December 31, 2014, refer to “financial receivables due from Group companies” (£4,018
millian) and “financial receivables due from athers (€675 millian).

“Financial receivables due from Group companies” increased by €106 million over December
31, 2013, due to the rise in short-term financial receivables due from Group companies on
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the intercompany current account (€627 milllon), partly offset by the repayment by Enel
Finance International NV under the Intercompany Revalving Facility Agreement granted to it
im 2013 (€500 million).

*Financial receivables due from others”, amounting to €675 million, decreased by €343
millian companed with December 31, 2013, essentially attributable o the reduction in cash
collateral paid to counterparties for OTC derivatives on interest rates and exchange rates,

20. Cash and cash equivalents -€5,972 million
Cash and cash equivalents are detailed in the following table.

Milligns of audre

at Dec. 31, 2014 at Doc 31 2013 Changs
Bank and pogt affics desodits 6,972 3,123 3,842
Cash and cash equivalents on hand v = -
Total 6,872 3,13% 3,845

Cash and cash equivalents amounted to €6,972 million, an increase of €3,8459 million
compared with December 31, 2013, mainly due to the impact of extracrdinary transactions
relating to the optimization of the Group’s organizational structure on the centralized
treasury functions, as well as lower tax payments for 2014,

21. Other current assets - €244 million

At December 31, 2014, the item broke down as follows,

Millions of euro

at Dec. 31, 2014 at Dec, 31, 2013 Change
Tan recaivables 33 122 (B3}
Dihar receivables due fram Group
companies 208 196 12
Receivables dus from others 3 1 2
Total 244 319 {75])

*0Other current assets” fell by €75 million as compared with December 31, 2013,

“Tax receivables” amounted to €33 million, primarily accounted for by the VAT credit for the
Group (€25 milllon) and other recelvables with respect to prior-year incormae taxes (C7
millian}. The decrease of CB9 millien on the preavious year is essentially due to the decline in
thie VAT credit for the Group (€39 milllen), the callection of the IRAF receivables far previous
years (£24 million} and the net creditor position with respect to tax authority, in 2013, with
regard to IRES receivables for the companies that participate in the consolidated taxation
mechanism (€20 million}.

“0Other receivables due from Group companies™ mainly comprise the VAT credit in respect of
the companies participating in the Group VAT mechanism (£51 million) and IRES receivables
due from the Group companies that participate in the consolidated taxation mechanism
(€116 million}.
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Liabilities
22. Shareholders’ equity - €25, 136 million

Shareholders' equity amounted to €25,136 million, down €731 million compared with
December 31, 2013, The decrease is essentially attributable to the distribution of the
dividend for 2013 in the amount of €0.13 per share (for & total of €1,223 milllen), as
appreved by the shareholders on May 22, 2014, offset in party By net income for Ehe year
(€492 million},

Share capital - €2,403 million

At December 31, 2014 (as at December 31, 2013), the share capital of Enel SpA -
considering that no options were exercised as part of stock option plans in 2014 - amounted
to £9,403,357,795 fully subscribed and paid up, represented by 9,403,357 795 ordinary
shares with a par value of €1.00 aach.

At the same date, based on the shareholders register and the notices submitted to CONSOR
and received by the Company pursuant to Article 120 of Legislative Decree 58 of February 24,
1998, as well as other available information, no shareholders held more than 2% of the total
share capital, apart fromy the Ministry for the Economy and Finance, which holds 31,24%,
CNP Assurances (which holds a 3.67% stake, held as at June 26, 2014 for asset management
purposas) and the People's Bank of China [2.07%),

On February 26, 2015, the Ministry for the Economy and Finance sold an Interest of 5.74% in
the Company. Accordingly, following that operation, the Ministry's holding in the Company
has decreased from 31.24% to 25.50%.

Other reserves - €9, 114 million

Share premium reserve - C5 2592 milion
The share premium reserve did not change compared with the previous year.

Lagal reserve - 1,881 milion
The legal reserve, equal to 20.0% of share capital, did not change compared with the
previous year,

Reserve pursuant to Law 29271993 - €2 215 million

The reserve shows the remaining portion of the value adjustments carrbed out when Enel was
transformed from a public entity to a joint-stock company.

In the case of a distribution of this reserve, the tax treatment for capital reserves as defined
by Article 47 of the Uniform Income Tax Code shall apply.

Other sundry reservaes - £65 million

Other reserves Include C19 million related to the reserve for capital grants, which reflects
50% of the grants received from Ttalian public entities and EU bodies in application of related
laws for new works (pursuant bo Article 55 of Presidential Decree 917/1986), which is
recognized in equity in order to take advantage of tax deferment benefits, It also includes
€29 million in respect of the sbeck option reserve and €20 million for other reserves.
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Regerve from measurement of financial ingstruments - 337 millian )

At Decemnber 31, 2014, the item was entirely represented by the reserve from measurement
of cash flow hedge derivatives a negative value of 332 million (net of the positive tax effect
of €70 milian}.

Reserve from remeasurement of defined benefit abligation - €10 milffan)

At December 31, 2014, the defined benefit plan reserve amounted te €10 millian (net of the
positive bax effect of C4 million). The reserve includes all actuarial gaing and losses
recognized directly in equity, as the corridor approach is no longer permitted under the
revised version of "IAS 19 - Employes benefits”,

The table below provides a breakdown of changes in the reserve from measurement of
financial instruments and the reserve from measurement of defined benefit plan

liabilities/assets in 2013 and 2014,

Gaing(Loss
Gaing[Lesses) Grois W) Gross
recogrized in rakapad FRCOgNZed rataasad
aquity forthe o ncome meguky fer o income
Hillians ef aure year  staterment  Taxes the yesr  satement  Taxes
iz at Dec. at Dec.
Jan, 1, 3, a1,
2013 2013 2014
Rasarva from
mgasuramant of
cash flow hedge
inSiruments {351) (28] 141 (21) {259} 173 [248) 2 {332}
Gains/(Lossas)
from the
remgasurement of
n&t
linbilities/{apsats)
Tar defined benedit
plans 113) (5] - 1 {17} 10 - (3] {10)
Galns/(Lossas)
recognized
diracthy in
_equity [364) {33) 141 (20) (276} 163 (248} fa) (342)

Retained earnings - £6,051 miilion

For 2014, the item shows an increase of €149 million, essentially attributahle to retained net
imcome for the previous year, as approved by the Shareholders’ Meeting of May 22, 2014,

Enel - Annual Repart 2014 373

686/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

MNet income - €558 million

Net income for 2014 amounted to €558 million,
The table below shows the availability of shareholders' equity for distribution,

Hilligns of auro

at Dec, 31, Possible Amaunt

2014 LiEes availabls
Share capital 9,403
Capital reservas:
- Ahare préminm messrve 5,202 ARC 5,292
Inoome rasardes:
_-____l!ili eSO E 1,681 B
= reRaTve pursuant to Law 292/ 1993 2,L15 ABC 2,215
= resserve from measuremaent of financial ingtruments. {332)
- resenne for capital grants 19 ABC 19 -
- Stoek n Feserve 9 ABC o @
- resanve from remeasuremant of defined benefit plan labilities f1a]
- other a0 ABC 38
Rutained sarnings/(loss carrmd forward) 5,061 ABC 5,061
Tatal 24,578 13,636
amaunt avadable for tion 13,633

i: for capital increases.

B: ‘to cover losies

C: for distribution to shareholders.

(L) Eegdnds lapsed cpbang,

(2} Mot distributable in the amaount of €3 million regardirg optsons granted by the Farent Company to smployees of
subditiadins that have pwed.

There are no restrictions on the distribution of the reserves pursuant to Article 2426,
paragraph 1{5} of the Italian Civil Code since there are no unamortized start-up and
expansion costs or research and development costs, or departures pursuant to Articla 2423,
paragraph 4, of the Civil Code.

Enel’s goals in capita! management are focused on the creation of value for shareholders,
safeguarding the interests of stakeholders and ensuring business continuity, as well as an

maintalning sufficlent capitalization to ensure cost-effective access to outside sources of
financing, so as to adequately suppert growth in the Group's business.

Enel - Annual Repart 2014 T4

687/777



22.1 Dividends

The table below shows the dividends paid by the Company in 2013 and 2014,

Amount distributed {in Net dividend per share (in
millians of gura) Bura)

Dividends paid in 2013
Dvidands for 2012 1,410 0.15
Interim dividend for 2013 B 2

Special dividends = =

Total dividends paid in 2013 1,410 0.15
Dividends paid in 2014

Dividands for 2013 1,223 0.13
[nterim dividend for 2014 i =

Spacial dividends - -

Total dividends paid in 2014 1,233 0.13

The dividend for 2014, equal to €0.14 per share, for a total of €1,316 million, will be
proposed to the Sharehalders Meeting called for May 28, 2015, These financial statements
do not take account of the effect of the distribution of the 2014 dividend to shareholders.

22.2 Capital management

The Company’s objectives for managing capital comprise safeguarding the business as a
going cancem, creating value for stekeholders and supporting the development of the Group.
In particular, the Group seeks to maintain an adequate capitalization that enables it to
achieve a satisfactory return for shareholders and ensure access to external sources of
fimancing, in part by maintaining an adequate rating,

Ir this context, the Compony manages its copital structure and adjusts that structure when
changes in economic conditions so require, There were no substantive changes in objectives,
policies or processes in 2004,

To this end, the Company constantly monitors developments in the level of its debt in
rélation to equity, The situation at December 31, 2014 and 2013 is summarized in the
following tabie,

Milligns of aure

at Dec. 31,

ot Dec, 31, 2014 2013 Change
Nen-current fmancal pesition [17,288) {17,764} 478
Nt eurrent finaneisl pasitien 4,556 5,330 {TB3)
Man-current fnancal receivabies amd long-term
sacurities 121 122 g1y
Met financial debt (12,611} {12,303) (308}
Sharcholders’ equity 25,136 25,867 (731}
Debt/equity ratio {0.50) (0.48) (0.02)
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23. Borrowings - €17,288 million, €2,363 million, €4, 746 million
Millions of eura Mon-current Current
&t Dwc. 31, at Dec_ 31,
at Dec. 31, 3014 2013 ot Dec 31, 3014 30813
_Leng-term barrawings 17,288 17,764 2,363 1,061
Shart-tarm I:m‘rnwmg.: - - 1.?-l_l 1,658
For more details about the nature of borrowings, please see note 31 “Financial instruments™.
24. Post-employment and other employee benefits - 302 million
The Company provides its employees with a variety of benefits, including termination
benefits, additional months’ pay, indemnities in lieu of notice, loyalty bonuses for
achisvement of seniority milestones, supplementary pension plans, supglementany
healthcare plans, residential alectricity discounts (limited to retired personnel only ),
additional indemnity for FOPEN pension contributions, FOPEN pension contributions in excess
of deductible amount and persannel incentive plans.
The iberm includes accruals made to cover post-employment benefits under defined benefit
plans and other long-term benefits to which employees are entitled under statute, contract
or other form of employes incentive scheme,
These obligations, in accordance with IAS 19, were determined wsing the projected unit
credit method.
The follewing table reports the change during the year in the defined benefit obligation, as
well as a reconciliation of the defined benefit obligation with the obligation recagnized in the
balance sheet at December 31, 2014 and at December 31, 2013.
Milions of
_surn 2014 013
Perman Elactrizity Health CHibw Penslar Clectricity Heaih i
fﬁ_hﬂ'ﬂt il s w Eetrmsfics TE Bttt 15 SRLGUNT FrRUrancE Erivadd LR TDII.
CHANGES IN
ACTUARIAL
OBLIGATION
Actuarial
obligation at
January 1 273 11 37 15 336 396 L] 35 14 358
Curmant
E@rvice comt z o = 10 10 . - . & 5
Intesrest
EXpONEE 14 - 1 - ] ] - 1 - j 1]
Actuarial
{gains )/ lessas
arising fram
chonges in
financial
_assumptions (4] = {2 > )] 4 2 [1) - 5
Exparienca _
_adjstmants {3 i 1 - (1] - (| . - 1
{Gains)/Losses
arising from
sea % z = E = = (8] 3 $ - (6]
Other
paymonks 129} (1) 12y (11] (a3} {29]) {1} [2) (4] (38}
Qthar changas - - - - . [{)] - . - (1)
Actuarial
obligation at
_Dacember 31 242 11 35 14 302 273 11 37 15 336
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Hillions of sura

2014 4013
(Galns)/Losses charged to profit or loss
Service cost 10 5
[nisrest expanse 9 10
_LE_l.lns fLosses II'|!|EE from sattiemants - (3]
Total 19 ]
Millions of sura
2084 2013
Remessurement (gains) /losses in OCL
Actuarial [1icH] se5 on defined benafit plans 1191 -]
Total 110) 8

The current service cost for employes benefits in 2014 amounted to €10 million, recognized
under personnel costs (€6 million in 2013), while the interest cost from the accretion of the
liatility amounted to €3 million (€10 million in 2013).

The main actuarial assumptions usad to calculate the labllities arising from employee
benefits, which are consistent with those used the previous year, are set out below.

2014 2013
Discount rate DL50% - 2.15% 0.75% - 3.0%
Rats of waga incraatas 1.6% - 1.4% 2.0t - 4.0
Rote of increase in healtheare costs 1.6% A.0%

The following table reports the outcome of a sensitivity amalysis that demonstrates the
effects on the lability for healthcare plans as a result of changes reasonably possible at the
end of the year in the actuarial assumptiens used In estimating the obligation.

Millkans of auro

An &n incraasa of
&n ncrease of An 1 year in ife
inerease of 0.5% in  increade of  expectancy of
An Ineresse A decrease 0.5% in  An increase  pensions 1% active and
af 0.5% in af 0.5% in infiatian af 0.5% in currantly  haalthésre ralifad
discount rate  discownt rate rate memuneration  ben id asts am
Healthcare
plans!
ASEM {2} 2 2 2 2’ 4 1

25. Provisions for risks and charges - €16 millian
The “provisions for risks and charges” cover potential Habilities that could arise from legal
proceedings and other disputes, without considering the effects of rulings that are expected

to be in the Company's Favar and those for which any charge cannot be quantified with
reasanable certainky.
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In determining the balance of the provision, we have taken account of both the charges that are
expected to result from court judgments and other dispute settiements for the year and an update of
the estimates for positions arising in previous years not related to the transferred business units.

The following table shows changes In provisions for risks and charges.

Taken to income statement

Millicns of surc Accruals Reversals Utilization Total
at Dec. 31,
2013 at Doc, 31, 2014
af wich

current
partian

Pravision for litigation, risks

and other changes:

- litigation 15 - (L] {1} 13 12

= pkhar 3 . = - k| -

Takal 22 . [L2] [£5] 15 12

Provision for eariy-ratirement

incentives 1 - - - 1 1

TOTAL 23 - (L] [£9] 16 13

The net reduction in the litigation provision amounted to €7 million, essentially reflecting the
revision of estimates for a number of cutstanding disputes {£6 million]).

26. Other non-current liabilities - €287 miilion

“Other nen-current liabilities” amounted to €287 million (€283 million at December 31,
2013). They essentially regard the debt towards Group companles that arcse following Enel
SpA's request (submitted in its capacity as the consolidating company | for reimbursement
for 2004-2011 of the additional income taxes pald as a result of not deducting part of IRAP in
computing taxable income for IRES purposes. The liability in respect of the subsidiaries is
balanced by the recagnitien of non-current tax receivables (note 16). The change for the
year of €4 million was essentially attributable to the increase in the liability as a result of
Interest accrued during the period.

27. Trade payables - £139 million

Millions of suro

at Dec, 31, 2014 at Dec, 31, 2013 Charge

Trade payables:
= duwm to third parties A5 130 {ag}
= due ko Group comp 54 a2 (28)
_Tatal 138 212 (73)

“Trade payables” include payables due to third parties of €85 million (€120 million at
December 31, 2013) and payables due te Group companies of €54 million (€82 million at
December 31, 2013).

Trade payables due to subsidiaries at December 31, 2014, break down as fallows,
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at Dec, 31, 2014 at Dwe, 31, 2013 Chamge
Subsidiaries
Enel Priduzions Sph 1 1 -
Ened Distnbunans Sph - 18 {18)
Enad Ingegneria @ Ricarca Spi = [ ] {4}
Enad Sorvizio Elattrico Spa - 2 {3}
Ened Trade Sph 1 .
Ened Italla Sri 25 32 {7}
Emad Factor Spi 12 & -]
Endaza SA 4 13 [k
Enald Russia O}SC 4 3 i
Sviluppa Nuclesrs [tslia Srl 3 1 2
_Other 4 3 i
_Towl 54 L} (28)
Trade payables break down by geographical area as follows.
Millions of auro
at Dec. 31, 2014 at Dec. 31, 2013 Changs
!uﬂlnu
taly 123 163 (€0}
EU k] 1] (1]
Her-EL 5 ;] {3}
Dthar 2 3 11}
_Total 139 212 (73}
28. Other current financial liabilities - €694 million
“Other current financial liabilities” mainly regard interest expense accrued on dabt
outstanding at end-year.
Milliens of sure
Hotes ot Dec. 31, 3014 st Dec. 31, 2013 Change
Defarred financial lalilimes 3.1 549 527 122
Othar tems 321 45 &0 {15}
Total 694 587 107

"Deferred financial liabilities” consist of interest expense accrued on financial debt, whila the
“other tems” include interest expense on current accounts held with Group companies.

29,
securities - C12,611 million

Net financial position and long-term financial receivables and

The follewing table shows the net financial position and long-term financial receivables and

securities an the bagic of the items an the balance sheet,
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Hillians ef aura

at Deg. 31, a1 Dex. 31,

Prirtirs 2014 2013 Chanje

Long-term borrawings 23 17,288 17,764 (478}
Shart-1armn borowings 23 4,746 1,653 2,093
Currént partion of leng-term barmawings 23 2,363 1,061 1,302
Non-current finandal assets induded in debt 1E.1 :l:g. 122 (£ 5]
Currant financial assets included in debt 19,1 4,683 4,930 {237}
Cash and cash equivalants 0 6972 ERFER 3,849
Tatal 12,611 12,303 308

Pursuant to the CONSOB instructions of July 28, 2006, the fallgwing table reports the nat
financial position at December 31, 2014, reconciled with net financial dabt as reperted in the
report on operations,

Hillinng of aurs

at Dec, 31, 2014 ot Dec. 31, 2013 Change

af which of which

with related with selated

e partes
Bank and post office deposits 6872 3,123 1,848
_Liguidity 6,872 3,133 3,849
Surrent Ninaeciyl recyvabise 4083 4018 4,930 2812 (237}
—hert-tarm bank d {3} [4) i

Short-term partan of long-term Bank
debt [2,383) {1,061} {1.302)
Ofer short-tarm financial payables [4,743) {3200 {1,885} (1,531} (3,094}
Shart-tasm i ial dakt {7,100) [2,714) (4,295}
Hat shart-term financial position 4,556 5,339 {783)
Bongs {17,288} {17,764} LR
_Long-term barrowings (17, 288) [17,764) ATE
_Lang-tarm financial position (17,2688] [17,764]) a7s
NET FINANCLAL POSITION as per

COMSOE instructions (12,732} (12,425} {307)
_Long-term financial receivables 121 11F 133 1y {1}
NET FINANCIAL DEBT {12,611} {12,303} {308}

30. Other current liabilities - C975 million

“Other current llabilities” mainly concern payables due to the tax authorities and to the
Group companies participating in the consolidated IRES taxation mechanism, as well as the
Group VAT system.

Millions. of euro

at Dec. 31, at Dec. 31,

2014 2013 Change
Tax payahlas 40 31 09
Payables diss to Group companles 396 B3 {387
Payables due to employess, recreationslfassistance
associations 20 i 2
Payables dus to social sscurity instiutions ] B -
Payables due 1o customers for gecusity depasite and

_reimbursemarits 1 1 -

Dther 10 g i
Taotal #7s Fo8 266
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“Tax payables™ amounted to €540 million and essentially regard amounts due to tax
authorities for consolidated IRES (€533 million), The increase as compared with the previous
year amounted to €509 milllon and essentially regands amounts due to tax authorities for
consolidated IRES in 2014 (tax receivable in 2013), partly offset by the change from a debtor
position in 2014 1o a creditor position in 2014 with respect to Group VAT (€24 million),
“Payables due to Group companies” amounted to 396 million and are composed of €316
millign in liabilities generabed by the IRES consolidated taxation mechanism and €77 million
im liabilities from the Growp consolidated VAT system, The decrease of €247 million reflectad
developments in the debtor positions generated by these consolidated taxation mechanisms.

31. Financial instruments

31.1 Financial assets by categary

The following table shows the carrying amount for each category of financial assets provided
by 1AS 39, broken down into current and non-current financial assets, showing separately

hedging derivatives and denvatives measured at fair value through profit or loss.

Millians of eura Men-gurrant Currant

at Dec. at Dec. at Dec. a8 D;:'
Hotes 31, 2014 31, 2013 31, 2014 !ﬂ-i.?;

Loans and recaivables 3l.1.1 146 165 13 144 6,619
Finnfcinl pasets at fair value through profit or

loss

Dwnivative financal ascets ak FVTRL 31.1.2 1,283 1,041 280 177
Total 1,283 1,041 0 177
Derivative financisl assets designated as hedging

instruments

Cash flow hedge dedyative financial assets 1.2 E56 o4 - -
Fair valus hedge darivative financial assets 31.1.2 =0 1) = =
Tatal 696 314 = -
TOTAL 2,128 1,520 12424 8,796
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31.1.1 Loans and receivables

The following table shows loans and receivables by nature, broken down into current and

nen-current financial assets.

_Millions of earo Noa-current ___Current
at Dac. at Dac. at Doc. at Pac,
Hotes 31, 2014 31, 2013 Notes 31, 2014 31, 2013
Cash and cash equivalents - L £,572 3123
Trado recelvabl - - 7 132 218
Financial recelvables due from Group
compani
“Current portion of recelvables Tor assumption
of loans 15.1 117 117 - 21
Recslyables on intercompany accounts - - 181 4018 3381
Shart-term loan granted to Enel Finance i9d
International Ny - L - 500
Other financial receivables - = :ll;l!_ 257
Tatal financial receivables due from Group
campanies 117 117 @223 4,169
Financial receivables due from others
Cash collateral for marngin agreements on OTC 1851
derivatives - - : 672 1,018
Other financial receivables 20 48 l‘i a3
Tetal financial recaivables due from
others 29 a8 B17 1,111
TOTAL 146 165 12,144 8619

The primary change related to an increase in "cash and cash equivalents” of £3,84% miilion
compared with December 31, 2013 due te the impact af extraordinary transactions relating

to the optimization of the Group's organizational structure on the centralized treasury

functions.
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321.1.2 Derivative financial assets

The following table shows the notional amount and the fair value of derivative financial
assets, by type of hedge relationship and hedged risk, broken down Into current and non-
current fimancial assets.

Hillizers
ol Burn Mon-curent Curant
Mk lnns] amaunt Fair waliis Keetinnal amsunt Faif vl
ot Dec, 31, &% D=c 35, ol Dex. 31, &l D FI ol Dex. 31, &lDex. 31, ot Dec. 31, at Dec 31,
2014 FLEE] 1014 213 Chenge FL L] 2013 014 2083 Changa
Derivative
financisl
AEgEld
a5 hedging
[+
Canh flow
_hwidges:
- an erest
il Fitk “ = A00 - -
= on Tonesgn
exchange
rigk T 18 656 Ha 5y = - =
Total Cash
_Now hedges 3,645 1,315 656 304 352 400 - - - -
Fair valus
= an inbohest
18 risk 8OO #00 an_ if 30 . - .
Fidir wasluss
B0 BOD £l 10 30 - - - -
Derivatives
at FWTPL:
= o inbenes
_iato rigk 3113 3,413 176 325 153 a5 - 2 3
- on foreign
enchange risk G502 1G5 207 B 21 R EL A.003 ri-5 Lrr 1
Total FVTPL 12,604 11,378 1,383 1,041 343 4531 2,603 180 177 103
TOTAL 17,043 13307 3979 1355 624 4931 603 280 17703

For more details about derivative financial assets please, please see note 33 "Derivatives and
hedge accounting”,

31.2 Financial liabilities by category
The following table shows the carrying amount for each category of financial liabilities

provided by 185 39, broken down into current and non-current financial liabilities, showing
separately hedging derivatives and derivatives measured at fair value through profit or [oss,

Milliens of surs Mon-current Current
astDec. WO oipme,  OF D
31, 31,
Hotes L3004 o535 3L, 2004 5,4
_Financial abilities measured at amaortized cost iLil 17,288 17,784 1.843  3E13
Financial liabilities at fair value through profit or
lasEs
_Darivative financial Habilitias at FYTPL 1123 1,265 1045 ss a3
Total 1,205 1045 3ss 228
Derivative financial Nabilities designated as
_hedging instruments
Cash flaw hedge decvatives 31.2.3 1,085 1083 1 11
Talal 1,189 1,053 1 i1
_ToTAL 19,772 19,852 301 3,750
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For more details about fair value measurement, please see nate 34 “Fair value
MEasUTement”,
31.2.1 Fimancial liabilities measured at amortized cost

The following table shows financial liabilities at amortized cost by nature, broken down into
current and non-current financial llabilities,

Millisns of aure MNan-current Currant
at Dec. 31, at Dec. 31, at Dec, 31, at Dec 31,
Hotes 014 2013 Notes 014 1013
Agng-term borrowings FE] ATE00 17 o4 1061
Shart-tarm borrowings = = 23 4745 1,653
Trade paysbies = = 27 139 212
_Other current financial llabiities = - 28 694 587
Total 17,288 17,764 7,942 3,813

Borrowings

Long-term borrowings (including the current portion due within 12
months) - €£9,651 milfion

Long-term borrowings, which refers exclusively to bonds, denominated in euros and other
currancies, including the current portion dug within 12 months (equal to €2,363 million),
amounted to€19,651 milllon at December 31, 2014,

The fallowing table shows the nominal values, carrying amounts and fair values of lang-term
berrowings at December 31, 2014, including the portion due within 12 months, grouped by
type of barnowing and type of inberest rate, For listed debt insbruments, the fair value Is
given by official prices. For unlisted debt instruments, fair value is determined using
valuation techniques appropriate for @ach cabegory of financial instrument and the associated
market data fior the reporting date, including the credit spreads of the Group.

Posticn Partian
s in dlum s
mang mane
Maminal  Carrying  Cument  than 12 Fair  Nominal  Carrying  Current  tham 12 Fair Casrying
_Millians of eurs value  amaunt patien _menths walug walus amount rthan _ manths walue _smount
at Doc, 31, 2014 ak Dec, 30, 2013 Change
_Bands:
- fixed rate 15614 15364 1000 14384 18,166 13519 13,364 .+ 13,364 14974 1920
- floating rate 4,180 4,367 1,363 3,004 4,311 5483 5,461 1061 A A0 5,320 (1.0%4]
Total 19,794 19,651 2,383 17,288 33,477 15,002 18,825 1,081 17,7684 20,294 B
Tatal fod-rate : ’ "
barrewings 15414 15384 1,000 14,264 18,166 13,519 13,364 - 13384 13974 1920
Total Noating-rate 7
borrowings 4,380 A IGT 1,363 3,004 4,311 5483 5461 L0681 4,400 5320 (1,004)
TOTAL 19,794 19,651 2,363 17,388 2477 19002 218825 1,061 17,764 0,294 826

The balance for bonds regards, net of C777 million, the unlisted floating-rate "Special series
of bands reserved for employees 1994-2019%, which Enel SpA holds in its portfollo.
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For more detalls about the maturity analysis of borrowings, please, refer to the note 32 "Risk
management” and about the level of fair value measuraments, please, refer to the note 34
*Fair value measurement”.

The table below shows long-term Dorrowings Dy currency and interest rate,

Long-term borrowings by currency and inberest rate

Currant
average Current
namanal affactive
Noming Intaraat intarast
Millbang &f aurs Carrying amaunt walug Fake Fala
at Dec. 31, at Dec, 31,
2013 2014 at Dec. 31, 2014
Eura 16,115 16,056 16,145 4.2% 4.5%
US dallar B%0 1,002 1,030 8.8% g.2%
_Pound stariing 1,620 2,583 2,818 65% 7%
Total non-aurg
currencies 2,710 3,505 3,649
TOTAL 18 825 19,651 15,794
The table below reports changes in the naominal value of long-berm debt.
Exchanga
Mominal Mew  Own bonds rata Mornanal
Millions of aura walug Repaymants borrowing repurchased  differences valus
ag Dec at Dec. 31,
31, 3013 2014
Bonds 18,4842 [1,081) 1682 {42} 293 159,794
Total 19,002 {1,061) 1,602 (42} 293 19,794

Compared with December 31, 2013, the nominal value of long-term debt rose by €792
milllen, the net result of C1,602 milllon in new borrowing, €293 millkon In exchange rate
losses, €1,061 million in repayments and €42 million in repurchases of own bonds.

The table below shows the characteristics of the main borrowings finalized in 2014,

New borrowings

In'terest
rabe Interest

Type of borrowi Izsuer Issue date euro) Currency (%)  ratetype  Maturity
Bonds:
= 2014-2020 Hybrid Enal
Bend SpA 15/01/2014 1,000 EUR 5.000% Fixed rats  15/01/3020
- 2014-2021 Hybrid Enel
Bond Sph_L5/08/2014 602 GOP  G6.625%  Fixed rate 15/09/2021
Tatal 1,602

The main transactions carried out in 2014 for a otal value of €1,602 million, related to the
Issue of hybrid instruments structured |n the following tranches:
> €1,000 miilion fixed-rate 5%, maturing January 15, 2020;
= ES00 million fixed-rate 6.625%, maturing September 15, 2021 {equal to C602 milkon
at the |ssue date).
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The main long-term borrewings are governad by covenants contaiming undertakings that are

commonly adopted in international busingss practice,

The main covenants governing the debt regard the bond issues carried out within the

framework of the Global Medium-Term Nobes program, issues of subordinated unconvertible

hybrid bands, the £9.4 billion Forsard Start Facility Agreement agreed on February B, 2013 by

Enel SpA and Enel Finance International NV with a pool of banks and the loans granted by

UniCredit SpA in July 2013 and April 2014,

Te date none of the covenants have been triggered.

The main commitments in respect of the bond iSsues in the Glabal Medium-Term Notes

program can be summarized as follows:

> negative pledge clauses under which the issuer may not establish or maintain (except
under statutory requirement) mortgages, liens or other encumbrances on all or part of its
assets to secure any listed bond or bond for which listing is planned unless the same
guarantee is extended equally or pro rata to the bonds in question;

= pari passu clauses, under which the securities constitute a direct, unconditional and
unsecured abligation of the issuer and are issued without preferential Fights among them
and have at least the same seniority as other present and future bonds of the issuer itsedl;

> specification of default events, whose occurrence (e.9, insolvency, failure to pay principle
or interest, initiation of liguidation proceedings, etc. ) constitutes a default;

> under cross-default clauses, the occurrence of a default event In respect of any financial
liability [abowve a threshold level) issued by the issuer or “significant” subsidiaries (l.e,
consodicated mmpanies whaose Qross revenues or total assets are at least 10% of gross
consolidated revenues or total consolidated assets) constitutes a default in respect of the
liability in question, which becames immediately repayable;

>  early redemption clauses in the event of new tax reguirements, which permit early
redemption at par of all cutstanding bonds,

The main covenants covering the hybrid bonds can be summarized as follows:

> specification of default events, whose occurrence (e.g. fallure to pay principle ar interest,
Insolvency, Initiation of llquidation proceedings, etc.) constitutes a default in respect of
the liabliity in guestion, which in some cases becomes immediately repayable;

*> subordination clauses: each hybrid bond Is subardinate to all other bonds issued by the
company and ranks parl passu with all other hybrid financial instruments issued, being
sanlor only to equity instruments;

*  prohibitien on mergers with other companies, the sake or leasing of all or a substantial
part of the company’s assets to another company, unless the latter succeeds in all
obligations of the issuer.

The maln covenants for the Forward Start Facility Agreement and the loan agreements

between Enel SpA and UniCredit SpA are substantially similar and can be summarized as

follaws:

>  negative pledge clauses under which the borrower (and its significant subsidiaries) may
not establish or maintain {with the exception of permitted guarantees) mortgages, liens
or other encumbrances an all or part of its assets to secure certain financial liabilities;

>  pari passu dauses, under which the payment undertakings constitute a direct,
unconditional and unsecured abligation of the borrower and bear no preferential rights
among them and have at least the same senlority as other present and future loans;

> change of contral dause, which is triggered in the event (1) control of Enel is acquired by
one or more parties other than the Italian State or (i) Enel or any of its subsidiaries
transfer & substantial portion of the Group’s assets to parties outside the Group such
that the financial reliability of the Group is significantly compromised. The occurrence of
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one af the bwe circumstances may give rise to (a) the renagotiation of the terms and
conditions of the finanding or (b) compulsory early repayment of the financing by the
bBorrower;

> specification of default events, whose occurrence (e.g. failure to make payment, breach
of contract, false statements, insolvency or declaration of insolvency by the borrawer or
its significant subsidiaries, business clesure, government intervention or nationalization,
administrative proceeding with potential negative impact, illegal conduct, nationalization
and government expropriation or compuliory acquisition of the bormower or one of its
significant subsidiaries) constitutes a default. Unless remediad within a specified period
of time, such default will trigger an obligation to make immediate repayment of the loan
under an acceleration clause;

> under cross-default clauses, the occurrence of a default event in respect af any financial
liability (above a threshold level) of the borrower or “significamt”™ subsidiaries (i.e.
consolidated companies whose gross revenues or total assets are at least equal to a
specified percentage {(10% of gross consolidated revenues or total consolidated assets))
constitutes & default in respect of the liabilities in question, which bacame immeadiately
repayable;

= clause on the disposal of assets under which the borrower is barred from disposing of
certain assets or business activities, unless expressly agreed otherwise;

= periodic reporting reguirements,

Short-term borrowings - 4, 746 million

The following table shows shart-term borrowings at December 31, 2014, by nature.

Millians &f aure

at Dec, 31, &t Dec, 31,

014 2013 Change
Shart-tarm bank bonrowings {ordinary currant secount} i 4 41y
Cash collateral for CSAs on GTC derivatives recsived 423 118 05
Shart-tarm berrowings from Group companies (on inbercompany
currant acceunt) 3,820 1,531 1,289
Diher shart-term borrawings fredn Group companies 504 . 500
Tatal 4,748 1,653 3,093

Shart-term Borrowings amaunted ta €4, 746 million (€1,653 millien in 2013), up €3,093 aver

the previous year, mainly due to:

> the €305 million increase in cash collateral received from counterparties for transactions
in OTC derivatives on interest rates and exchange rates;

> the €2,289 million increase in “shart-term borrowings from Group companies™
attributable to & deterioration in the debtor position on the intercompany current Sccount
held with subsidiaries;

= the €500 milllen increase in *other short-term borrowings from Group companies® as a
result of drawings made on the [ntercompany Short Term Deposit Agreement, the short-
term credit ling with Enel Finance International My,

[t should be specified that the fair value of current borrowings equals their carrying amount
as the impact of discounting is not significant.
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Debt structure after hedging

The following table shows the effect of the hedges of foreign currency risk on the gross long-
term debt structure (including portions maturing in the next 12 months).

Millicns
of aure at December 31, 2014 at Decembar 31, 2013
Debt Deht
Impact of structure Impact of  structure
Redging aftar hadging aftar
Initial debvt structure Instruments _hedging Initial debt structure Instruments _hedging
Carrying MNotional Carrying  Notional
amount  amowunt % amount _amount %
_Eurn 16,056 16145 ﬂﬁ 3840 10704 16115 16346 855% 3783 18002
us
dallar 1,012 1,030 5.0% {1,030} - ase 908 4.8% {306] =
Pownd
starling 2,583 2619 13.0% (2,619} - 1,820 1,847 0.7% [1,847) -
Tatal 19,651 19,794 100.0% = 19,7594 16,825 19002 100.0% - 19,002

The following table shows the effect of the hedges of interest rate risk on the gross long-
term debt outstanding at the reporting date,

Outstandi ross debt at December 31, 2014 ak Decambaer 31,2013

Before hedging  After hedging  Before fedging  After hedging

.
Floating rate 22.1% 19.7% 28.9% 20.3%
Fixed rate 77.9% BO.5% 71.1% 79.5%
Tatal 100.0% 100.0% 100.0% 100.0%

31.2.2 Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss, broken dewn into current (£358
miliign} and non-current (€1,295 millien) financial liabilities, refer solely to derivative
financial liabilities,

31.2.3 Derivative financial liabilities

The following table shows the notional amount and the fair value of derivative financial

lakilities, by type of hedge relationship and hedged risk, Broken down into current and non-
current financial labilities,

Enel - Annual Report 2014 386

701/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Hilions of euro Nen-current EBurrent
otional amount Fair valus Hobonsl amount Fair walus
at
at D, &t Dee Dsc. at Do at Dec at D,
31, ak Dec, 3, 31, Cham 1, 1, 31, at Dec,
13 ge 2084 2013 4
Derivative
financial assats
designated as
hedging
InEtruments
Cash flow hedge:
« on inbenast rote
Fisk 390 1,600 159 153 & ] 500 1 11 {10%
on foreign
axch, @ ik 811 gl 130 - - -
Total Cash Mow
_hedge 1,860 4 501 1,188 1,053 136 _S00 S0 1 11 {10}
Derivatives on
FVTPL:
= an interest rats
rizk 150 3484 184 233 151 148 00 75 £0 25
= an foraign :
axchangs risk 8,582 7,865 Q11 iz ] & 476 4,603 283 176 iy
Total Derivatives -
on FUTPL: 12,732 11,329 1,045 50 4,532 5,203 358 276 132
TOTAL 14502 15830 3484 2,008 386 5533 5703 ELh 237 133

For more detalls about derivative financial Habilities, please see note 33 "Derivatives and
hedge accounting”,

31.2.4 Net gains and losses

The following table shows net gains and losses by category of financial instruments,
excluding derivatives:

of which:
Impairmentfrevarsal
Millians of aurs et galns/{losses) of impairmant
at Dec. 31, ak Bec, 31,
2014 2013 ot Dec. 31, 2014
Available for sale financial assets - =
Leans and recaivables 7 34 {8}
Financisl assets at FYTPL
Fimancial liabhifties measored at amartized cosk {1,319) {791}
_Financial liabilities at FUTPL
Financinl liabikties hald for trading - .
Financinl lishilities designated upon indtial recognition
[Fair walue option) -

For more detalls on net gains and losses on derivatives, please see note 7 "Net financial
income/{expense) from derivatives”.
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32. Risk management
32.1 Financial risk management objectives and policies

As part of its operations, the Company is exposed to a variety of financial risks, notably
market risks {including interest rate risk and foreign exchange risk), credit risk and Hguidity
risk,

The Company’s governance arrangements for financial risk envisage:

> specific internal committees, formed of members of the Company's top managem ent
and chaired by the CEDQ, which are responsible for strategic policy-making and
oversight of risk management;

> the establishment of specific policies set at both the Company level and at the level
of individual divisionsfcountries/business lines, which define the roles and
responsibilities for thase involved in managing, menitering and centralling risks,
ensuring the organizational separation of units invalved in managing the Group's
business and those responsible for managing risk;

> the specification of operational limits at both the Company level and at the level af
individual divisions/countries/business lines for the various types of risk. These limits
are monitored periodically by the risk managemsant units,

32.2 Market risks

Market risk is the risk that the expected cash flows or fair value of a financial instrument
<could change owing to changes in market prices.

As part of its operations as an industrial holding company, Enel SpA s exposed to different
market risks, notably the risk of changes in interest rates and exchange rates.

Interest rate risk and forelgn exchange risk are primarily generated by the presence of
fimanclal instruments.

The main financial liabllides, other than derivatives, held by the Campany Include bonds,
bank borrowings (including revolving credit facilities and loans from EU bodies), other
borrowings, cash collateral for derlvatives transactions and trade payables.

The main purpose of those financial instruments |s to finance the operatiens of the Company.
The main financial assets, other than derivatives, held by the Group Include financial
recelvables, cash collateral for derivatives transactions, cash and cash equivalents, short-
term deposits and trade recelvables.

For more detalls, please see note 32 "Financlal instrumenks®.

The source of exposure to interest rate risk and forelgn exchange risk did not change with
respect to the previous year.,

The nature of the financial risks to which the Company Is exposed Is such that changes In
interest rates cause changes in cash flows associated with interest payments an long-term
floating-rate debt instruments, while changes in the exchange rate between the euro and the
main foreign currencies have an impact on the value of the cash Aows denaminated in those
currencies.

The Group’s policies for managing financial risks provide for the stabilization of the affects of
changes in interest rates and exchange rates. This objective is achieved both at the source of
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the risk, through the strategic diversification of the nature of financial assets and liabilities,
and by maodifying the risk profile of the exposure with derivatives entered into on over-the-
counter markets.

As the Parent Company, Enel SpA centralizes some treasury management functions and
access to financial markets with regard to derivatives contracts that do not have energy
commedities as underlyings. As part of this activity, the Company acts as an intermediary For
Group companies with the market, taking poesitions that, while they can be substantial, da
not Nowever Frepresent an exposure to markets risks for Enel SpA.

During 2013, EMIR (Eurppean Market Infrastructure Regulation no, 648/2012 of the
Ewropean Parliament) came into force, 1t is intended to regulate the OTC derivatives market
in order to contain the systemic and counterparty risk typical of the market within
sustaimable limits, increasing the transparency of trading and reducing the scope for market
abuse,

To this end, the EMIR framewark introduces an aperational model for the management af the
entire life cycle of OTC derivatives, invalving both financial and non-financial counterparties.
Among the main innovations, it provides for the standardization of contracts, the obligation
to use a clearing system imvelving a central or bilateral counterparty, and requirements to
report to authorized entities at the Eurcpean level (brade repositories).

In 2013, the Enel Group, as non-financial counterparty, underook a8 number of initiatives to
ensure compliance with the EMIR regulatory framework.

In particular, In the more specific area of risk management governance, the Group has
begun monitoring the size of the OTC derivatives portfolio in relation to the threshold values
set by regulators for the activation of the clearing obligations, During 2014, no overshoot of
those threshold values was detected.

The volume of transactions In financial derivatives outstanding at December 31, 2014, ks
reported below, with specification of the notional amount of each class of instrument as
calculated at the year-end exchange rates provided by the European Central Bank where
denominated in currenches other than the euro.

The notional amount of a derivative contract is the amount on which cash flows are
exchanged. This amount can be expressed as a value or a quantity (for example tons,
converted Into euro by multiplying the notional amount by the agreed price).

The notional amounts of derivatives reported here do not represent amounts exchanged
between the parties and therefore are not a measure of the Company®s credit risk exposure.

Starting from 2013, the Company now includes a measurement of credit risk, both of the
counterparty {Credit Valuation Adjustment ar CVA) and its own (Debit valuation Adjustment
or DVA), In order to adjust the fair value of financial instruments for the corresponding
amount of counterparty risk.

More specifically, the Company measures CVA/DVA using a Potential Future Exposure
valuation technique for the net exposure of the position and subsequently allocating the
adjustment to the individual financial instruments that make up the overall partfolio. All of
the Inputs used In this technique are observable on the market.
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Intérest rate risk

Interest rate risk is the risk that the fair value or future cash fows of a financial instrument
will fluctuate because of changes in market interest rates.

Interest rate risk for the Company manifests itself as a change in the flows associated with
interest payments on floating-rate financial liabilities, a change in financial terms and
conditions in negatiating new debt instruments or a3 an adverse change in the value of
financial assets/liabilities measured at fair value, which are typically fixed-rate debt
instruments,

Interest rate risk is man.aged with the dual ﬂDa.IE of rerju:ln;} the amount of debt EINSEI‘] (3]
interest rate fluctuations and containing the cost of funds, limiting the volatility of results.
This goal is pursued through the strategic diversification of the portfolio of financial llabilities
by contract type, maturity and interest rate, and modifying the risk profile of specific
exposures using OTC derivatives, mainly interest rate swaps.

The notional amount of autstanding contracts is reported below:

Rillians of auro Notianal amaunt
at Dec, 31, 2014 ot Do, 31, 3013
Interest rate derivatives —
_Intares: rate swaps 1 — 1L
Total 8,943 10,467

The term of such contracts does not exceed the maturity of the underlying financial lability,
50 that any change in the fair value and/or cash flows of such contracts is offset by a
correspanding change in the fair value and/or cash flows of the underlying position.

Interest rate swaps normally provide for the periodic exchange of floating-rate interest flows
for fixed-rate interest flows, both of which are calculated on the basis of the notional
principal amount,

The notional amount of open interest rate swaps at the end of the year was €8,943 milllen
(€10,467 million at December 31, 2013), of which €2,629 million (€3,640 million at
December 31, 2013} In respect of hadges of the Company's share of debt, and €3,157

millian (£3,413 millian at December 31, 2013} In respect of hedges of the debt of Group
companies with the market intermediated In the same notional amount with those companies.

For more detalls on interest rate derivatives, please see note 33 "Derivatives and hedge
accounting”.

The amount of floating-rate debt that is not hedged against interest rate risk s the main risk
fackor that could impact the income statement [raising borrowing cests) in the event of an
Imcrease in market interest rates.

At December 31, 2014, 22% of gross long-term financial debt was floating rate {29% at
December 31, 2013). Taking account of hedges of interast rates considered effective
pursuant to the IAS 39, 79% of gross long-term financial debt was hedged at December 31,
2014 (79% hedged at December 31, 2013). Including Interest rate derivatives treated as
hedges for management purposes but ineligible for hedge accounting, 79% of gross long-
term financial debt was hedged (79% hedged at December 31, 2013).
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Interast rate rick sensitivity analysis

The Company analyses the sensitivity of its expesure by estimating the effects of a change in
interest rates an the portfolio of financial instruments,

More specifically, sensitivity analysis measures the potential impact of market scenaries on
equity, for the cash flow hedge component, and on profit or loss, for the fair value hedge
cemponent, for derivatives that are not eligible for hedge accounting and for the portion of
gress long-term debt not hedged using derivative financial instruments,

These scenaries are represented by parallel increases and decreases in the yield curve as at
the reporting date.

There were no changes in the methods and assumptions used in the sensitivity analysis
compared with the previous year.

With all other variables held constant, the Company’'s Pfﬂ'flt pefore tax would be affected as
follows:

Milliand of wdrs

at Dec. 31, 2014

Pre-tax impact on Pre-tax impact on
JHONE OF [ equity

Basis
poaints  Increase Dacreéase  Incréase  Decraase

Change in financial expanse on gross hng-tenm

_ﬂ"g“ntu'lgrrlu ﬂnlh_t lfurmum 25 ] LE ] - -
Changs in fair value of derivatives classified as non-
_hedging instruments 25 a - -

Change in fair value of derivatives designated
_as hedging instruments

Cash flaw hedg 15 - - 17 {17}
Fair value hedges 25 % g - -

Forelgn exchange rate risk

Foreign exchange rate risk s the risk that the fair value or future cash flows of a financial
Instrument will luctuate because of changes in exchange rabes.

For Enel Spa, the main source of foreign exchange risk is the presence of monetary financial
imstruments denominated in 8 currency ether than the euro, mainly bonds denominated in
fareign currency,

The exposure to forelgn exchange risk did not change with respect to the previous year.

For more details, please see note 31 "Financial instruments”,

In order to minimize exposura to changes in exchange rates, the Company normally uses a
variety of OTC derivatives such as currency forwands and Cross currency interest rate swaps,
The term of such contracts does not exceed the maturity of the underlying exposure.

Currency forwards are contracts in which the counterparties agres to exchange principal
amounts denominated in different currencies at a specified future date and exchange rate

(the strike). Such contracts may call for the actual exchange of the two amounts (deliverable
forwards) or payment of the difference between the strike exchange rate and the prevailing
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exchange rate at maturity{non-deliverable farwards), In the latter case, the strike rate
and/or the spot rate may be determined as averages of the official fixings of the European
Central Bank.

Cross currency interest rate swaps are used to transform a long-term fixed- or floating-rate
libility in foreign currency into an equivalent Aoating- or fixed-rabe liability in euros. In
addition to having notionals denominated in different currencies, these instruments differ
from interest rate Swaps in that they provide both for the periodic exchange of cash flows
and the final exchange of principal.

The following table reports the notional amount of transactions outstanding at December 31,
2014 and December 31, 2013, broken down by type of hedged item.

Millione of aure MNatienal amaunt
at Dec. 31, bt Dec. 31,
2014 2013
Forgign exchange darivatives
Currency forwards: 11,218 7 762
= Mmﬂg foraign l'm:hlngl risk on commoditias BAaTE B 815
- hadging future cash fows 2,840 520
= athar currency ferwasds = 423
_Cross currency interest rate swaps 22017 21,304
Total 33,235 25,068

More specifically, these include:

>  currency forward contracks with a total notional ameunt of €8,378 million (C6,819 million
at December 31, 2013), of which €4,189 million to hedge the exchange rate risk
associated with purchases of energy commadities by Group companies, with matching
transactions with the market;

> currency forward contracts with a notional amount of €2,840 million (€520 million at
Drecember 31, 2013} to hedge the exchange rate risk associated with other expected
cash flows in currencies other than the euro, of which €1,420 million in market
transactions;

> Crogs currency intérést rate swaps with a notional amount of €22,017 millien (€21,304
million at December 31, 2013) to hedge the exchange rate risk on the debt of Enel SpA
ar other Group companies denominated in currencies other than the eurn,

For more detalls, please see note 33 "Derivatives and hedge accounting ™

An analysis of the Group’s debt shows that 18% of gross medium and leng-term debt (15%
at December 31,2013} is denominated in currencies other than the eure.

Considering exchange rate hedges and the portion of debt in forsign Currency that is

denominated in the currency of account or the functional currency of the Company, the debt
15 fully hedged using cross currency interest rate swaps.
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Foreign exchange risk ssnsitivity analysis

The Company analyses the sensitivity of its exposure by estimating the effects of a change in
exchange rates on the portfolio of financial instruments,

More specifically, sensitivity analysis measures the potential impact of market scenarics on
equity, for the cash flow hedge component, and on profit or loss, for the fair value hedge
compeonent, for derivatives that are not eligible for hedge accounting and for the portion of
gross long-term debt not hedged using derivative financial instruments,

These scenarios are répresented by the appreciation/depreciation of the euro against all of
the foreign currencies compared with the value ohserved as at the reporting date.

There were no changes in the methods and assumptions used in the sensitivity snalysis
compared with the previous year.,

With all other variables held constant, the profit before tax would be affected as follows:

Millions of edro

at Dec., 31, 3014
Pro-tax Impact an
prefit or loss Pre-tax impact on equity

Exchange
rate  Increase  Decresse  Increase Decranse

Change in financial expanss on gross debt
denominated in foreign currancy after

hedging 109%: - 5 - )
Change in fair value of dervatives
_dlassifind as non-hedging instrumants 10% * . . -

Change in fair value of derivatives
designated as hedging instruments

Cash flaw hedges 1046 L] = (485) 552
Fair valus hedges 10% - - - -

32.3 Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial
Imstrument or customer contract, leading to a financial loss. The Company is exposed to
credit risk from its operating activities and from its financing activities, including derivatives,
deposits with banks and finandal institutions, foreign exchange transactions and othar
financial instruments.

Unexpected changes in the creditworthiness of a counterparty have an effect on the creditor
positdon, in terms of Insolvency (default risk) or changes in its market value (spread risk).
The sources of exposure to credit risk did not change with respect to the previous year,

The Company manages credit risk by operating solely with counterparties considered solvent
by the market, |.e. those with high credit standing, and does not have any significant
concentration of credit risk.

The credit risk in respect of the derivatives portfolio s considered negligible since
transactions are conducted solely with leading Italian and Internatienal financial Institutions,
diversifying the exposure ameng different Institutions and constantly monitoring their credit
ratings. In addition, Enel entered Inbo margin agreements with the leading financial
Imstitutions with which It operates that call for the exchange of cash collateral, which
significantly mitigates the exposure to counterparty risk.
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The exposure bo credit risk is regularly monitored by the department responsible for
monitoring risks under the policies and procedures outlined in the governance rules for
managing the Group’s financial risks.

At December 31, 2014, the exposure to credit risk, represented by the carrying amount of
financial assets net of related provisions for impairment a2 well as derivatives with a positive
fair value, net of any cash collateral held, amounted to €14,101 million (£10,155 million at
December 31, 2013). OF the total, €5,335 million regard receivables in respect of Group
companies and €6,972 million regard cash and cash equivalents,

Millions of aura

at Deg, 31, 2034 at Deg 31, 3013 Change
ar which o which
Group Grewp
Hen-current financial receivables 117 17 117 117 -
Dthar nan-current financial
BE5ElE 4 = 5 v 1)
Trade recsivables 132 128 216 208 {84}
Current fnancial receivabbes 44,018 A.008 3911 3,854 a7
Dthar currant financial agsets 1,022 S05 1,368 257 {235}
Financial desivativas 1,836 G563 1414 1,076 41l
Cash and cash squivalents 6,872 - 3,123 - 1,845
Total 14,100 5,335 10,154 5,589 3,947

32.4 Liquidity risk

Liguidity risk is the risk that the Company will encounter difficulty in meeting obligations

associated with financial liabilities that are settled by delivering cash or anothér financial

asset,

The objectives of liquidity risk management policies are:

> Ensuring an appropriate level of lguidity for the Group, minimizing the associated
oppartunity cost;

= maintaining a balanced debt sbructure in terms of the maturity profile and funding
sources.

In the short term, liquidity risk Is mitigated by maintaining an appropriate level of

unconditionally avaiable resources, including cash and short-tenm deposits, available

committed credit lines and a portfalio of highly liquid asset.

Im the long term, liquidity risk is mitigated by maintaining a balanced debt maturity profile,

diversification of funding sources In terms of instruments, markets/currencies and

counterparties.

At the Group level, Enel SpA (directly and through its subsidiary Enel Finance International

NV} manages the centralized Treasury function {with the excaption of the Endesa Group,

where those functions are performed by Endesa SA and Its subsidiaries Endesa Internacional

BY and Endesa Capital SA), ensuring access to the money and capital markets.

Enel SpA meets liquidity requirements primarily through cash flows generated by ordinary

operations and drawing on a range of sources of financing. In addition, it manages any

excess liquidity.

At December 31, 2014, Enel SpA had a total of about €6,972 million in cash or cash

equivalents (£3,123 millien at December 31, 2013) and committed lines of credit amounting
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te €5,670 (of which none had been drawn) maturing in more than one year (€5,900 million
&t December 31, 2013).

Maturity analysis

The table below summarizes the maturity profile of the Compamny’s financial liabilities based
on contractual undiscounted paymeants,

Rilliand of aura Maturing in
Babtwaen
Less 3 months Between Bebween
than 3 and 1 1 and

:
%

months year years yenrs years

Bonds:
- fixad rata 1,000 - 1,940 & 665 £ 629
- floating rate 1,300 63 1,089 935 1,000
Total 2,300 &3 3,049 7,500 6,639

32.5 Offsetting financial assets and financial liabilities

The following table reports the net financlal assets and llabilities. More specifically, it shows
that there are no netting arrangements for derivatives in the financial statements since the
Company does not plan to set-off assets and liabllities, As envisaged by current market
regulations and to guarantes transactions involving derivatives, Enel SpA has entered into
margin agreements with leading financial institutions that call for the exchange of cash
collakeral, broken down as shown in the table.
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at Dec. 31,
2014

[a)

[{:}]

{c)=(a]}-{b]

{d]

(o] =fc}-{d]

Gross amounts of

Related amownts nat set off in
tha balanca sheat

d b, 0}l

recognized Mat amounis of et partion of
Gross amourits of fimarcial financial finarcial
recognizad assets/(liabiities] assats/{llabilites) assatsS{llabil tias) Nak amouwnk of
fimancial aat off in the  présented @ tha Fimameial  guarantead with Fenangial
assets/ (labilities) balarios Shest balance shest Estrumants cagh collateral  assats/{labilities)
FINANCIAL ASSETS
Derivative financial
agsats:
- on interest rate risk 418 - 418 - {571 363
+ on foreign exchange
sk 1,842 - 1,843 - (973) Ba&g
Total financial assets 2, 260 - 2,360 - {1,028) 1,231
FINANCIAL
LIABILITIES
Derivative financial
liabilities:
+ on inperest ate risk [B20} - [620] - 476 [144)
- on foreign exchange
_righ (2.237) = (2,223) . a0 {1,421}
Total financisl
linbilities (2,m43) = {2,843) = 1,278 {1,565
TOTAL FINANCIAL
_ASSETS/(LIABILITIES) (583} - (583) - 249 (334)

33. Derivatives and hedge accounting

33.1 Hedge accounting

Derivatives are initlally recognized at fair value, on the trade date of the contract and are
subsequently re-measured at their fair value.

The method of recognizing the resulting gain or loss depends on whether the derivative is
designated as a hedging instrument, and If so, the nature of the item being hedged.

Hedge accounting is applied to derivatives entered Into in order to reduce risks such as
interest rate risk, exchange rate risk, commodity risk, credit risk and equity risk when all the
criteria provided for under 1AS 39 are met.

Hedge accounting is applied to derivatives entered into in order to reduce risks such as
interest rate risk, exchange rate risk, commodity risk, credit risk and equity risk when all the
criteria provided for under [AS 39 are met.

Al the inception of the transaction, the Company documents the relationship between
hedging Instruments and hedged ibems, as well as its risk management objectives and
strategy. The Company also analyzes, both at hedge inception and on an ongoing systematic
basis, the effectiveness of hedges using prospective and retrospective tests in order to
determine whather hedging instruments are highly effective in offsetting changes in the fair
values or cash flows of hedged items.

Depanding on the nature of the risks to which it s exposed, the Company designates
derivatives as hedging instruments in one of the following hedge relationships.
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> cash fow hedge derivatives in respect of the risk of: i) changes in the cash flows
associated with long-term floating -rate debt; i) changes in the exchange rates
associated with long-term debt denominated in a currency other than the currency of
account ar the functional currency in which the company holding the financial liability
operates; iii] changes in the price of fuels denominated in a foreign currency; v}
changes in the price of forecast electricity sales at variable prices; and v) changes in
the price of transactions in coal and petroleum commodities;

> fair value hedge derivatives invalving the hedging of expesures to changes in the fair
value of an asset, a liability or a firm commitment attributable to a specific risk;

> derivatives hedging a net investment in a foreign operation [NIFO), involving the
hedging of exposures to exchange rate volatility asscciated with investments in
forgign entities,

For more details on the nature and the extent of risks arising from financial instruments to
which the Company is exposed, please see nobe 32 "Risk management”.

Cash flow hedges
Cash flow hedges are used in order to hedge the Company’s exposure to changes in future
cash flows that are attributable to a particular risk associated with an asset, a llability or a
highly probable transaction that could affect profit oF loss,

The effective portion of changes in the fair value of derivatives that are designated and
qualify as cash flow hedges |s recognized in other comprehensive income. The gain or loss
relating to the ineffective portion is recognized immediately in the income statement.
Amounts accumulated in equity are reciassified to profit or less in the period when the
hedged item affects profit or loss.

When a hedging instrument explres or s sold, or when a hedge no longer meets the criteria
for hedge accounting but the hedged item has not expired or been cancelled, any cumulative
galn or loss existing in equity at that time remains in equity and s recognized when the
forecast transaction is ultimately recognized in the income statement.

When a forecast transaction s no longer expected to occur, the cumulative galn or loss that
was reported In equity Is Immediately transferred to profit or loss.

The Company currently uses these hedge relationships to minimize the volatility of profit or
loss.

Fair value hedges

Fair value hedges are used to protect the Company against exposures to adverse changes in
the fair value of assets, liabilities or firm commitments attribukable to a particular risk that
could affect profit or loss.

Changes in the fair value of derivatives that qualify and are designated as hedging
instruments are recognized in the income statement, together with changes in the fair value
of the hedged item that are attributable to the hedged risk.

If the hedge is ineffective or no longer meets the criteria for hedge accounting, the
adjustment to the carrying amaunt of a hedged item for which the effective inberest method
is used is amortized to profit or loss over the period to maturity.

The Campany currently makes use of such hedge refationships to seize opportunities
associated with general developments in the yield curve,
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Hedge of a net investment in a foreign operation (NIFQ)

Hedges of net investments in foreign operations, with a functional currency other than the
euro, are hedges of the impact of changes in exchange rates In respect of investments in
forsign entities, The hedge instrument is 8 liability denominated in the same currency as the
investment. The foreign exchange differences of the hedged item and the hedge are
accumulated each yvear in equity until the disposal of the investaent, at which time the
foreign exchange differences are transferred o profit or loss.

The Company does not currently hold any hedges of net investments in a foreign operation,

The following table shows the notlonal amount and the fair value of hedging derlvatives
clagsified an the basis of the type of hedge relationship.

The notional amount of a derivative contract is the amount on the basis of which cash flows
are exchanged. This amount can be expressed as a value or a guantity (for example tons,
converted Into euros by multiplying the notional amount by the agreed price), Amounts
denominated in currencies other than the euro are converted at the end-year exchange rates
provided by the Eurcpean Central Bank,

Rilliams of aurs Notonal amgunt Fair valus assats Matignal ] Fair value liabsktas
at Dec, 31, ot Dec. 31, ot Dec. 31, 8t Dec. 31, ot Dec. 31, afDec. 31, Bt Dec. 31, a0 Dec. 31,
2014 2013 2014 2013 2014 2013 2014 2013
Derivatives
Cazh flow
- on intarest
rate risk 400 - - - 1,200 2,190 160 164
on forelgn
axchange rk 3,649 1,319 555 304 1,470 2,811 1,030 900
Total cash
flow hedges 4,048 1,319 656 304 2,760 5,001 1,180 1,064
Fair value
_hedges:
- o interest
rate rigk 200 Jifije] 40 o - - - -
Tatal falr
value hodges 800 BOO 40 10 - . -
TOTAL 4,849 2,119 696 314 2,760 5,001 1,190 1,064

For mare on the fair value measurement of derivatives, please see note 34 "Fair value
Measurement”

Hedge relationships by type of risk hedged
33.1.1 Interest rate risk
The following table shows the notional amount and the fair value of the hedging instruments

on the interest rate risk of transactions outstanding as at December 31, 2014 and December
31, 2013, broken down by type of hedged item:

Fair Mational Fair Matigna|
Millions af sure walue ampunt valus Amaunt
H instrumant Hoed item at Dec, 31, 3014 st Dec. 31, 2013
Intarest rate swaps Floating-rate barrewings {160} 1690 (164) 2,190
Tiitarast rabe swaps Fiand-rate boirnvings a0 800 10 a00
Tatal [120) 2,490 (154) 2,990
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The interest rate swaps sutstanding at the end of the year and designated as hedging
instruments function as a cash flow hedge and fair value hedge for the hedged item. More
specifically, fair value hedge derivatives relate to the issue of an unconvertible hybrid bond
denaminated in euras in 2013, hedged in the amount of €800 million, while the cash Flow
hedge derivatives refer to the hedging of certain flaating-rate bonds issued gince 2001,

The fallawing table shows the notienal amoaunt and the fair value of hedging derivatives an
interest rate risk as at December 31, 2014 and December 31, 2013, broken down by type of

hedge:
Fair valus
Milllans of surs Hotional amounk Fair value assets Maotignal amouni Babilities
at at at at ak
at Dec. &b Dac, Dt Dz, Dec, &t Dee, Dac. D,
31, 3L 31, 3. 31, 3L i, 31
2014 2013 2014 2013 2014 2013 2014 2013
Cash Mow
hedge
derivatives 400 - - - 1,250 2,190 (160 164
Intarest rate
et =1 400 - - - 1,200 2,180 1160} (164)
Falr value
hedge
derivatives s00 BOOD A0 10 - - - -
[nterest rate
gwaps  B0O 800 40 10 - - = -
TOTAL
INTEREST RATE
DERIVATIVES 1,200 BOO 40 10 1,290 2,180 (160} (164)

The netional amount of the Interest rate swaps at December 31, 2014 came to €2,4590
millien (€2,990 million at December 31, 2013), with a corresponding negative fair value of
€120 million (negative €154 million at December 31, 2013).

The decling of €500 million in the notional amount is attributable to the maturing, and
consequent closure, of cash flow hedge positions for the same amount in 2014,

The general decline in the yield curve over the course of the year prompted an improvement
im the fair value of the fair value hedge derivatives,

Cash flow hedge derivatives

The following table shows the cash flows expected In coming years from cash flow hedge

derivatives:
Hillians &f aure Fair valus Distribution of axpected cath fows
Cash MNow hadge derivatives
on interest rstas at Dac, lI' 2014 2015 2016 2017 2018 2019 W
Positive fair value = {8} - -
Negative fair vaue [160) {33) (14) [13) {13} [13] [115)

The following table shows the impact of cash flow hedge derivatives on Interest rate risk on
equity during the period, gross of tax effects;
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Millions of sura

2014 2013
Opening balance at January 1 (86} (186}
Changes i laif valus recognined in eguily (OC1) = =
Changes o fair walue recsgnized 0 prafit or loas - recyeling n 100
Changas in fair walue recognized in profit or loss - ineffectiva portion = -
Closing bal at December 31 {93} {as})

Fair value hedge derivatives
The following table shows the cash flows expected in coming years from fair value hedge

derivatives:
Millions of suro Fair valua Distribution of expacted cash flows

at Dec. 31,
Fair valua hadge darivatives 2014 2015 2016 2017 2018 2019 Bayend
Positive fakr valus A0 10 11 10 2 ag -
Negative fair vakie = = - b - - -

33.1.2 Forelgn exchange risk

The fallowing table shows the notional amount and the fair value of the hedging Instruments
on fereign exchange risk of transactions outstanding as at December 31, 2014 and
December 31, 2013, broken down by type of hedged item:

Fair Mational Fair Ieoticnal
Millions of surs valug amount valug smounk
Hedging instruments Hedged item at Dec, 31, 2014 At Dec, 31, 2013
Crogs currency nterast rate Fisgad-rate
#wap (CCIRGE] basfowings {374} 5,119 [S06) 4,130
Tatal L!?'l-_'p 5,119 (596) 130

The cross currency interest rate swaps outstanding at the end of the year and designated as
hedging instruments function &5 a cash flow hedge for the hedged item, More specifically,
these derivatives hedge fixed-rate bonds denominated in fareign currencies.

In 2014, cress Currency interest rate swaps were entered into with respect to a fixed-rate

borrewing of £500 million, equal to €642 million at the exchange rate prevailing at the end af
the period.

The follawing table shows the notional amount and the fair value of derivatives on foreign
exchange risk as at December 31, 2014 and December 31, 2013, broken down by type of

hedge:
ﬂlﬁlﬂ af pura Matianal !'mﬁuﬂl Fiir vakis assars HNatanal amount Fisar walug ha_guh'r-u-l
at Dec. 31, atDec 51, atDec, 31, atDec. 31, atDec. 31, atDec 31, atDee. 31, at Dec 31,
2014 2013 2014 2013 2014 2013 2014 2013
Cash Mow
hedge
_derivatives 3,649 1,318 58 3o4 1,470 2,811 [1,030) el
Cross curmency
intarast rate
waps 3,649 1,319 56 04 1,470 2,811 {1,030} (900)
TOTAL
FOREIGN
EXCHANGE
DERIVATIVES 3,649 1,319 656 304 1,470 2,811 {1,030) {900}
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The notional amount of the cross current interest rate swaps ak December 31, 2014 came to
£5,119 million (C4,130 million at December 31, 2013), with a cormesponding negative fair
value of ©374 million (negative £596 million at December 31, 2013).

The netional amount and the relative fair value essentially changed 85 8 result of both new
derivatives and developments in the exchange rate of the euro against the main other
currencies,

Cash Now hedge derivatives
The following table shows the cash fMlows expected in coming years from cash flow hedge
derivatives on foreign exchange risk:

Milligns of aura Fair value Distribution of expected cash fows

Cazh Mow hedge derivatives

on exchange rates at Dec. 31, 2014 2015 2016 2017 2018  201% Beyond
Pogitive far valug 656 105 101 il 90 96 639

Negative fair value (1,030} [75]) {70 (64} [59) {152} { 560)

The fﬂ||0l'h'|l'llﬂ table shows the impact of cash flow Mdﬂ& derivatives on fﬂl'!igl‘l !‘!L‘h-hl'lﬂt risk
of equity during the peried, gross of tax effects:

Millions of surs

1014 2013
vl‘.'lpq.nlni balance at January 1 fEL (254}
Changes in fair valua recagnized in aguity (OCT) - e
Changes in fair walue recognised in profit or loas - recyeling {68} 12
LChanges in fair value recognized in profit or loss - ineffective portion = z
_Cloging balance at Dacember 31 {310p (242}

33.2 Derivatives at fair value through profit or loss

The following table shows the notional amount and the fair value of derivatives at FYTPL as
at December 31, 2014 and December 31, 2013, broken down by type of risk:

Miilians of aura Motional amaount Falr value assats Hetional amourt Falr valuwa llabiiities

at Dec, 31, at Dec.  at Dec. 31, at Dec.  at Dec. 31, at Dec, at Dag, 31, at Dec.
2014 31, 2033 2014 31, 2013 2014 31, 2013 2014 31, 3013

Darivatives

ot FYTPL @i

Interest rabes 3,157 3413 37E 225 3,206 4,064 {460} (284}

Intarest rate

Ewaps 3,157 3,413 37e 225 3,285 4,064 {480) {284}

Derivatives

at FYTPL on

exchange

rates 14,058 12,468 1,186 293 14,058 12,468 {1,194) (@88}

Farwards 5,609 3,881 64 129 5,609 3,881 (369] (138}

Cross currandy

Interest rate

sWARS B 449 B 587 B33 BEd 8,445 8 587 (838} (BEDY

TOTAL

DERIVATIVES

AT F¥TPL 17,215 15881 1,564 1,218 17,354 16,532 {1,654) (1,272}

At December 31, 2014 the notional amount of derivatives at fair value through profit or loss
on Interest rates and foreign exchange rates came bo €34,569 million (C3.2,413 million at
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December 31, 2013), corresponding to a nagative fair value of €90 millisn [negative £54
millian at December 31, 2013).

Interest rate swaps at the end of the year refer primarily to hedges of the debt of the Group
companies with the market and intermediated in the same noticnal amount with those
companies in the amount of €3,157 million,

The averall change in the notional amount and the fair value of interest rate swaps
{respectively, a negative €1,024 million and a negative €23 million) compared with the
prévious year iz atbributable to the maturity and closure of & number of deérvative positions
in 2014 and to the general decline in the interest rate yvield curve over the course of the year.
Forward contracts, with & notional amount of €5,609 million, relate mainly to OTC derivatives
entered into to mitigate the foreign exchange risk associated with the prices of energy
commedities within the context of the procurement protess undertaken by Group companies
and intermediated in a way that tracks the market.

The change in the notional amount and the fair value as compared with the previous year is
associated with normal operations.

Cross currency Interast rate swaps, for a notional amaunt of €8,449 millien, relate to foreian
exchange hedges for the debt of the Group companies denominated im currencies ather than
the euro and intermediated in 8 way that tracks the market,

The change in the notional amount and the fair value of the cross currency interest rate
swaps |s mainly due to the natural maturity of a number of derivatives in 2014 and
developments in the exchange rate of the eure with other major currencies,

34. Fair value measurament

The Company measures fair value in accordance with IFRS 13 whenever required by

international accounting standards.

Fair value Is defined as the price that would be recelved to sell an asset or paid to transfer a

liability. The best estimate Is the market price, |.e. its current price, publicly avallable and

effectively traded on an active, liguid market.,

The fair value of assets and labllities Is categorized into a fair value hierarchy that provides

three levels defined as follows on the basis of the inputs to valuation technigues used to

measure fair value:

> Level 1: guoted prices {unadjusted) in active markets for identical assets or liabilities to
which the Company has access at the measurement date;

> Level 2: inputs other than quoted prices included within lewel 1 that are cbservable for the
asset or llabllity, either directly (that Is, as prices) or indirectly (that is, derived from
prices);

> Level 3: inputs for the asset or liabllity that are not based on observable market data (that
is, unobservable inputs).

In this note, the relevant information are provided in order to assess the following:

> for assets and liabilities that are measured at fair value on a recurring or nen-recurring
basis in the balance sheet aftér initial recognition, the valuation techniques and inputs
used to develop those measurements; and

> for recurring fair value measurements using significant unobservable inputs {Level 3), the
effect of the measuraments on pmﬁt or legs or other comprehensive income for the period.
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For this purpose:

> recurring fair value measurements are those that IFRSs require or permit in the balance
sheet ab the end of each reporting period;

> nen-recurring fair value measurements are those that IFRSs require or permit in the
balance sheet in particular circumstances.

The fair value of derivative contracts is determined using the official prices for instruments
traded on regulated markets, The Fair value of instruments ot listed on & regulated market
is determined using valuation methods appropriate for each type of financial instrument and
market data as of the close of the period (such as interest rates, exchange rates, volatility),
discounting expected future cash flows on the basis of the market yield curve and transiating
amounts in currencies other than the euroe using exchange rates provided by the European
Central Bank. For contracts involving commaodities, the measurement is conducted using
prices, where available, for the same instruments on both regulated and unregulated
markels.

In accordance with the new international accounting standards, in 2013 the Group included a
measurement of credit risk, bath of the counterparty (Credit Valuation Adjustment or CVA)
and its own {Debit Valuation Adjustment or DVA), in order to adjust the fair value of financial
instruments for the corresponding amount of counterparty risk,

More specifically, the Group measures CVA/DVA using a Potential Future Exposure valuation
technigue for the net exposure of the position and subsequently allocating the adjustment to
the individual financial instruments that make up the overall portfolio. ANl of the inputs used
in this technique are observable on the market. Changes in the assumptions underlying the
estimated Inputs could have an affect on the falr value reported for such Instruments.

The notional amount of a derivative contract is the amount on which cash flows are
exchamged. This amount can be expressed as a value or a quantity (for example tons,
converted Into euros by multiplying the notional amount by the agreed price).

Amounts denominated In currencies other than the eurs are converted inte euros at the
exchange rate provided by the European Central Bank.

The notional amounts of derivatives reported here do not pecessarily represent amounts
exchanged between the parties and therefore are not a measure of the Company’s credit risk
exposure,

For listed debt instruments, the falr value is given by offidial prices. For unlisted instruments
the fair value s determined using appropriate valuation technigues for each category of
financlal instrument and market data at the closing date of the year, including the credit
spreads of Enel SpA.

34.1 Assets measured at fair value in the balance sheet
The following table shows, for each class of assets measured at fair value on a recurring or
non-recurring basis in the balance sheet, the fair value measurement at the end of the

reporting period and the level in the fair value hierarchy into which the fair value
measurements are categorized.
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Hillions of sura NON-CURRENT ASSETS CURRENT ASSETS
Fair Fair
Netas walue at Lewel Level Leve! wvalueat Level Level Level
Dec. 31, 1 2 31 Dec, 31, 1 2 3
2014 2014
_Derivatives
Cash Mow hedge derlvatives:
= on farsign exchange risk AL RS - 56 IS - - -
Tatal B56 = 656 = = = =
Fair value hedge derfvatives:
« On intarest rate risk a1.1.4 40 . A . - . .
Talal 40 - a0 - = - -
Fair value through profit or
Jlgaxm:
= on intarest rata risk 31.1.2 378 a 176 F 2 .
- an foreign aschangs rsk 12 907 - 7 78 - 278 -
Total 1,283 - 1,283 * ZB0 - 280 =
TOTAL 1,979 = 1939 - 280 - 280 -

34.2 Liabilities measured at fair value in the balance sheet

The following table reports, for each class of lHabllities measured at fair value on a recurring
or non-recurring basis in the balance sheet, the fair value measurement at the end of the
reporting peried and the level in the fair value hierarchy inte which the fair value
measurements are categorized,

Millions of euro HON-CURRENT LIABILITIES CURRENT LIABILITIES
Fair Fair

Nbad: wvalue ot Level Level Level walueat Leved Level Lavel
e Dac. 31, 1 2 3 owe31, 1 @ 3

2014 2014
Derivatives

_Cash flow hedge derivatives:

- on interesl rate risk 3123 159 - 153 - i i -
- an forsign axchange risk 323 1,030 - 1030 - - -
Tatal 1,189 - 1,189 - 1 - i -
Fair value through profit or

losa:

- on interest rate risk 323 4 - a4 - 75 ] -
= on fn:!gn Imd‘llml s 31.2.3 511 - 11 H! 283 -
Tetal 1,295 = 1,295 x 358 = 358 =
TOTAL 2,484 - 2,484 - 358 - 359 -

34.3 Liabilities not measured at fair value in the balance sheet
The following table shows, for each class of liabilites not measured at fair value in the
balance sheet but for which the fair value shall be disclosed, the falr value at the end of the

reporting period and the lavel in the fair value hierarchy into which the fair value
measurements are categorized.
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Millisns of seirs LIABILITIES
Fair value al
Dec. 31,
Notes 2014 Levell Level 2 Level 3
Bonds:

- fivod rats 31.2.1 18,186 18,1864 . -
- flizating mate i1.za 4,311 3,043 1,383 -
Tatal 22,477 21,214 1,263 -
TOTAL 2347F 21,214 1,263 =

35. Related parties

Related parties have been identified on the basis of the prowvisions of international accounting
standards and the applicable CONSOB measures.

The transactions Enel SpA entered into with its subsidiaries mainly invalved the provision of
services, the sourcing and employment of financial resources, insurance coverage, human
resaurce management and arganization, legal and corporate services, and the planning and
coordination of tax and administrative activities,

All the transactions are part of routine operations, are carried out in the interest of the
Company and are settled on an arm's length basis, |.e. on the same market terms as
agreements entered into between two Independent parties.

Fimally, the Enel Group's corporate governance rules, which are discussed In greater detail in
the Report on Corporate Governance and Ownership Structure available on the Company”s
website {www. enel.com}), establish conditions for ensuring that transactions with related
parties are performed in accordance with procedural and substantive propriety.

In November 2010, the Board of Directors of Enel SpA approved a procedure governing the
approval and execution of transactions with related parties carried out by Enel SpA directly
or through subsidiaries. The procedure (avallable at http:/fwww. enel.com/it-
[Trgovernance/rules/relabed parties/) sets out rules designed to ensure the transparency
and procedural and substantive propriety of transactions with related parties. It was adopted
Im implementation of the provisions of Artide 2391-bis of the Italian Civil Code and the
Implamenting regulations issued by CONSOB. In 2014, no transactions were carried out for
which It was necessary to make the disclosures required in the rules on transactions with
related parties adopted with CONSOB Resolution no. 17221 of March 12, 2010, as amended
with Resalution no. 17389 of June 23, 2010.

The following tables summarize commercial, financial and other relationships between the
Company and related parties.
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Commercial and other relationships

2014

Millions of suro

Recervables

at Dec, 31,
I'Ell

Subbdiariadg

Endesa Distrbucidn Eléstrca 5L

Endesa Generaciin 54

1

Endesa Latinoamdrica S

enders 3h

il

Enel Distributie Banat SA

Enal Distributia Dobrogea Si

Enel Distributie Muntena 54

Enal Distribuziane Sph

Enel Iberpamérica SL

-IIEiihillll-_-&

Enel France Sas

Enel Green Fower Partecipazioni
Speciali 51

Enel Green Powes Spd

lEnll Green Power North America
(o

Enal Ingagnaria @ Riceres Spa

Enal Langanesl Ravaloprants Sr

Enel Russia OX5C

Enel Produzions Saa
_Enel Romania 5t

Enel Thalis S

Enel Servizio Elettrico Sph

Enel Sabe Sr

Enal Trade SpA

e L

Enel. Factor 5pA

Enel Insurance WY

Enal.si Sr

= |~

Eneipawer Spi

Endesa Ermirgia 5A

Gas y Electricidad Generssidn SAU

Mupve Energie Sd

s fim
Nl (Pl P O O PO PO~ R S o Pl R P RO - [ uuFlqu--

Slovenhd slektrdma AS

S

O L L -

_Sullupps Nutlaurs Itaiis Sr

u-u.-uu;ﬁﬁ.ﬂﬁ-ﬁlnuuauuq

\Unmidn Eldctrica de Canarias
Seneracidn SAL

Total

n
=

Other related parties:

G5E

e

Total

TOTAL
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2013

Millions of surs

Aacaivables

Subsidiarios

Entesa Distribucidn Eldctrics SL

Endeza Generacion 54

Endesa Latinoamdrica 5S4

_Endesa SA

Enel Distributie Banat 54

Enel Distributie Dobrogea S&

Enal Distributis Muntensa Sa

Enal Distribuzeans SpA

|
|.-u.--—.a-.|.

Enal Energia SpA

n
L]

Enel Iberoamsrica SL

Enel France Sas

=

Enel Green Power [nternational
BY

2 o .
Lo L T Co L L L = (]

Enel Graen Power Pareipagion
Speciall Srl

hwﬁmmuunm

PR

Enel Green Power North America
e

sl Ingeqnavia ¥ Ricerca Sp4

e

Enel Investment Halding BY

P

Enel Longanes| Developments Sri

Lonst QY 21

Enel Russia OX5C

14

Enel Produsione Spa

71

Enel Romania S

i

[

Enal Serdiol Comune 54

_Engl Talia 511

%

Enel Senvino Elestnos Spa

18

Enel Sole S

Enal Trade Spa

az

i Unidn Feaoys Apnovabipe 25

Enel Facter SpA

Enel Insurance NV

Engl.si S

Enpipoer FpA

Endesa Energia 54

Gas v Electricidad Ganerazion
SaU

Muove Energie S

Slovensks sleicrime AS

Svilugipo Muclears [talin Sri

Uridn Eldctrics de Canstiss
Genaracidn SAL

Total

Other related parties;

GSE

Fondazione Centro Studs Engl

Total

TOTAL

1,007

273
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Financial relationships

2014

Hidllizns of eurn

Receivables

bles

Guarantees  Costs Revenue
ot Dec. 31, 2014

Dividerds

Subesidiaries

_Concert Sri

2

Eral Distribusins SpA

1,258

4,005

Erel Enargia Sph

Erel lberoamérica SL

Erel Firance Intemational NV

-

Ensi France 328

Erel Green Pawer Internaticasl B

Eral Green Power México § de AL de Cv

Erel Green Pover North Amenca Enc.

_Erel Green Power Romania Sri

Ersl Lis

Erel Ingegneria & Ricerca Spé

Erasd Investmant Holdng BY

Erai Longanes Developments S

Eral M@F Sr

_Erel Produtione Soh

112

Erl Italia Sr

EE—ﬂvﬂﬂuﬂﬂE.EuﬂEq

Erel Sarvizio Bletirion Spd

Enal Sole Sr

Erel Trade Ramania S

.Egsgmuﬁag.a..ﬁg

Erel Trade SoA

Ersl. Factor SpA

Enel. Newhydry Sri

Eral i 56

_Erelpower Sph

Harcinells Energis SA

_Hucrée Endrgie Sri
PH Chuzas 54

Iiiilgfg.ilig

Swikippa Muchesrs [tafia S

il

;.:-uaﬂhi
1]

Total

_Other related parties:

CESI Sp&

Tatal

TOTAL

5,078

8,713 1172
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2013
Hidlons of gurg Feceivaoles Pavables Guarantess Costs  Revenwes  Dividerds
ot Dec. 31, 2013 2013
Subsidiaries
Concert Sr - 1 - = - =
Erel Distribusions SpA 133 1,02 4,748 3 56 1,525
Erel Energia Sak 160 = 1,018 - 18 44
Ered Iberoameérica SL 138 - = = 12 -
Erel Firance Intemational MY 1,328 324 35BS 138 TaF -
Eral Franoe Sag - - EL] . . -
Erel Green Power [nternaticnal BY 3 1 - k] 2 -
Erel Green Power Méxioo 5 de BL de & - - - - 1 -
Erel Green Power North Amenca Inc. - - an ) 2 -
Erael Gresn Powsr Sal 308 B 147 12 18 as
Eral Ingegneris & Riceres Sph 109 :1] - 1 =
Erel Investment Holdng BY 1 5 300 - 2 -
Enel Longanes Devetopments S 23 = - - = =
Erwl M@BP Sri 2 & R 3 .
Ersl Produsions Sph 114 i 2,806 31 105 223
Ered IEalia Se 1oz 167 i) = 5 40
Erel Servizio Elettrico SoA 1,084 - 1,398 - B
_Enel Sola e 124 ol 113 = Fi =
EHITﬂ H.EI!\HLI; Sl - - 1% = “ -
Erael Trids Sab 1,367 n 1,532 21 180 =
Ereed.Factor Spi 240 + + = 3 L]
_Enel Newhydre Sri e J : : =
Eral,5i 5 3 £ : : -
Erelp SpA s a7 H e x 3
Marcinells Energie 5A = 11 = = -
Hucre i Srl 1 4 f: 1] - 1 -
_Pragma Enargy 54 : 5 : :
SE Hydropawer Sr 3 = = : H 2
Swiluppa Muclesre talis A - 10 2 - - =
_Taotal 5,362 1,703 40,661 310 1,165 2,027
tiver reiates) partiay:
CES] Sp# : z = = ] k
_Elcogas 54 - - 5 - 2 =
Total - - L - - i
TOTAL 5,363 L7703 40,BGE 310 1,165 2,038

The impact of transactions with related parties on the balance sheet, income statement and
cash flows is reported in the following tables,
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Impact on balance shest

Millbans of ouro

Tokal parties

Rulated Halated
4% of total Tatal parties 5 of tokal

at Dec. 31, 2014 at Dec. 31, 2013

Assets
Dwrivativas = non-curmant 1,975 819 A3 &0 1,155 a72 71T
Orthasr non -currenk financal assets 146 117 m 165 117 70, 5%
Dither non-cument assets 45T b 37.8% 483 199 41.2%
Trade receivables 132 127 B6.2% 216 209 96.6%
Darivatives - curmant 280 5 17.9% 177 104 58 8%
Other current financial assats 5040 4,323 83.8% 5380 4,189 79.0%
Dihar currant assets 244 m B5. 2% 219 196 61.4%
Liabilitias
Long-term barmawings 17,288 - = 17 764 = -
Darivatives = non-currant 2,484 489 18.9% 3,068 70 1%
Dthar non-current [labilitk 2B 287 100, 0% 283 81 99.3%
Shari-tarmm befrewings 4,746 4,319 9L.0% 1,653 1331 92.6%
Currant portion of long-term
barrowings 2,363 - = 1,081 - -
Trada payables 138 55 Mﬁﬁ_i'_ 112 a3 319.3%
Dwerivatives - current 159 234 65.2% 237 72 I0.4%
_Other current financial liabdities ] 54 A%  se? % 5%
L] it 75 I 406% 709 643 §0.7%
Impact on income statement
Related Related
Millians of eura Tetal parties % of tatal  Totsl parties By of botal
2014 2013
Revenue 244 245 99.6% I 273 55 S,
Efectricity purchases and congumables 2 5 = & = =
Services and other cperating expendes 24 i_l, 17.9% 334 T 23.7%
[nooms from equity investrmants 1.818 1,818 100,04 2,028 2,028 1040 Ol
Financial income on dervatives I.Eﬂ -l!l:l 21.,& 1.42 38 6258
Dihar financial incoma 22 194 87.4% 20 227 70.5%
Financial expanse on derivatives 1,854 1,169 59.8% 1,601 185 11.6%:
Ohaer financial axpenss 1.377 3 0.2% 1001 125 12 5%
Impact on cash flows
Relatod Related
Millions of suro TnEI parties Wy of Lokal Total Erﬂu % of total
2014 2013
Cash Maws from sperating activities 926 BET TL0% 1,659 28 1.7%
Cash flows from investing/disir g _
activities (11} {10} S0.9% (113 {113}  100.C%
Cash Maws from financing activities 2,934 2.“_!_ 91.4%  (4,894) {3,751) 756
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36. Contractual commitments and guarantees

Millians of #uro

ot Dec, 31, 2014  af Dec. 31 2013 Charge
Suroties and guar glwan:
- third parties 405 439 134)
- sulisidiaries 38,713 40,661 [1.948)
- assocates and othars - g (5]
Total 39,118 41,105 (1,887}

Sureties granted to third parties regard guarantees issued by the Parent Company as part of
the disposal to third parties of assets owned by Enel SpA or in the interest of its subsidiaries
and they essentially regand the sale of real estate assets (C404 million). The guarantes Is
meant to ensune the performance of contractual obligations, specifically payments due and
the commitment to renew at least 50% of the long-term lease agreaments far & years.

Sureties ssuad on behalf of subsidiaries include:

> 23,135 millien issued on behalf of Enel Finance International securing bonds
denominated in dollars, pounds, euros and yen as part of the €35 billion Global Medium-
Term Notes pragram;

= £3,374 million Issued to the European Investment Bank (EIB) for loans granted to Enel
Distribuzione, Enel Produzione and Enel Green Power SpA;

> 2,387 million issued on behalf of Enel Finance International sécuring a euro commaercial
paper program;

> €£1,957 million issued to the tax authorities in respect of participation in the Group VAT
procedure on behalf of Enel.Newhydro, Enel Produzione, Enelpower, Enel Servizio
Elettrice, Nuove Energie, Enel Ingegneria @ Ricerca, Enel M@p, Enel.si, Enel Green Power,
Enel Sole, Enel Longanesi Developments, Enel Stoccaggi and Energy Hydro Plave;

= €1,407 million in favor of Cassa Depositi @ Prestiti issued on behalf of Enel Distribuzione,
which received the Enel Grid Efficiency Il Idan;

> €£1,150 million issued by Enal SpA to the Single Buyer on behalf of Enel Servizio Elettrico
SpaA for obigations under the electricity purchase contract;

> €720 million issued to INPS on behalf of various Group companies whose amployees
elected to participate in the structural staff reduction plan (Article 4 of Law 92/2012);

> €545 million issued a5 counter-guarantees in favor of the banks that guaranteed the
Energy Markels Operator on behall of Enel Trade and Enel Produzions;

= €458 million issued in favor of Terna on behall of Enel Distribuzione, Enel Trade, Enel
Produzione and Enel Energia in respect of agreements for the electricity transmission
ServicE;

» €365 million guarantee issued Lo financial counterparties on behalfl of Enel Finance
International securing bonds as part of the €35 billion Global Medium-Term Notes
program,

> €337 million issued in favor of Snam Rete Gas on behalf of Enel Trade for gas transport
capacity;

= €50 million issued to E.ON on behall of Enel Trade for trading on the electricity market;

= €50 million ssued to RWE Supply & Trading Metherlands BV on behalf of Enel Trade for

electricity purchaseas;:

= 32 million issued to Wingas GmbH & COKG on behall of Enel Trade for the supply of
Qas;
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> €£2,741 million issued to various beneficiaries as part of financial support activities by the
Parent Company on behalf of subsidiaries, as well &5 €5 million issued on behalf of
Enel.Newhydro as part of the disposal of the 1smes buesingss unit.

In its capacity as the Parent Company, Enel SpA has also granted letters of patronage to a
number of Group companies, essentially for assignments of receivables,
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37. Contingent liabilities and assets

Please see note 49 to the consolidated financial statements for information on contingent
liabilities and assets,

38. Events after the reporting date

Please see note 50 to the consolidated financial statements for information on events after
the reporting date.

39. Share-based incentive plans

Please sea note 51 to the consclidated financial statements for information on share-based
Imcentive plans,

40. Fees of audit firm pursuant to Article 149-duodecies of the
CONSOB “Issuers Regulation™

Fees paid in 2014 to the audit firm and entities belonging to its network for services are
summarized in the following table, pursuant to the provisions of Article 149-duodecies of the

CONSOB "Issuers Regulation®,

Fees [millions of

af service E ing the service euro]
Enel SpA
of which:
- Reconts Ernst & Yeung SpA 15
Auditing - Entitios of Ernat & Young SpA network =
of which:
- Rwconta Ernst & Young SphA oS
Cartdieation services - Enbitieg of Ernst & Young Sph netwark -
Total 2.1
Subsidiaries of Enal SpA
of which;
- Asconta Emst & Young Sph__ 1
Awuditing + Epptities. 0F Bviat B Viopang: S0A netbwork &3
ol which:
- Rcanta Ermst & Young SpA o5
Cartiflication services - Enm._!: of Emst & Young Spa netwaork 53
Total 13.8
TOTAL 15.9
Enel — Annual Repart 2014 415
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€))
@
2006
2008
100
2013

31

50

2.5

367,000

2009 12

2011

2011

2014
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2011

2012

2014

2014

2015

Rovigo
31
2014
2012 2013
1.4

Reggio Calabria

10

Brindisi Sud
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2013
410,000
2014 11
1999 2011
2013

Vibo Valentia



2003 28
2003 28
120,000
2014 31
2008
Cattolica
2013 10 21
2014 10
2015 30
2013 10 21
2015 27
BEG
BEG
2010
BEG BEG

2004
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2012 BEG
BEG
Saise Conservatoire de Créances JP
BEG
597,493,543
BEG
BEG
BEG BEG
2014 21
600
2014 22
2014 BEG
440
2014 25
25
2014 BEG
2014 28 2014 18 425
2014 BEG
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BEG

2015

231/2001

231/2001

2008

2009

2008

2008

Red Eléctrica de Espafia

2010
Electrica ( EDE )
REE ) EDE

12

2013 12 31
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2013 12 1ET/2443/2013 REE
Corte Civil y Mercantil

de Arbitraje CIMA

94
EDE
Basilus
Basilus S/A Servigo, Emprendimiento y Participagoes CELF
CELF CELF
1998
2010 (mandado de seguranca)
1,096 336
CIEN
1998 CIEN
Tractebel 2002
CIEN 2009 10 CIEN
CIEN CIEN
30
2014 2015
CIEN 118 38
2010 Furnas CIEN
520 175
CIEN 70
CIEN 2014

CIEN
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Cibran
Companhia Brasileira de Antibidticos
(Cibran) Ampla Energia e Servicos, SA
(Ampla)
2014 200,000
( 60,000 )
166 ( 50 )
1982
Companhia Energética do Ceara SA “ Coelce”
Cooperativa de Eletrificacdo Rural do V do Acarau Ltda (Coperva) 161 ( 49
)
2007 11 Electrica Muntenia Sud EMS
SC 67.5
2008
EMS EEM 2009 12

EIH
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2013 EMS EEM
800
2014 29 SAPE
500
13.57 SAPE
SE 720MW
w
Vodohospodarska Vysatavba Statny Podnik (VV) 2006
SE VEG a management agreement (the VEG Operation Agreement)
SE 30
PPO (the Public Procurement Office (PP0))
VEG 2011 11 SE
PPO
PPO W VEG 2006
SE W
SE wW PPO
2015
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2008 10
EGP

Comision Ejecutiva Hidroeléctrica

ICSID
Washington Convention of 1965
EGP CEL
2014 12 ICSID EGP
2014 12
36.2 INE 280
EGP
XXI
Renovaveis e Consultoria Limitada
1999 XX1 MADE
2000 11 21
1999
50,000
MADE
MADE
2013 26
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2006 2000
546
CIS Interporto Campano
2009 12 2010
Interporto Campano
Centro Ingrosso Sviluppo Campania Gianni Nappi SpA CIS
CIS
2011 22
2012 26
CIS 2012 11 2014 23
2015 31 CIS
EGP EGP CIS
2.5 CIS
65 35
EGP
EGP 40
2007
(Ingenieria y Construccién Tecnimont Chile Compafifa Limitada)
Tecnimont SpA Tecnimont do Brasil Construcéo
Administracdo de Projetos Ltda
Slovenske Energeticke Strojarne a.s.
Ingenieria y Construccién SES
Chile Limitada SES 2012 10 16
SES
SES 2012 10 17

373 270
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1,300 940
2015 EPC
El Quimbo
400MW
1,140
30 2011
2012 12
Paso El Colegio
acciones populares class action lawsuits 2008
acciones
populares Quimbo basin

2015

Nivel de Tension Uno
Centro Médico de la Sabana hospital
119
82/2002
97/2008 1V
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1998
350 FRN Coelce
2008
1998
2005 12 FRN
2012 11 Camara Superior de Recursos Fiscales
2013 10 15
Embargo de Declaracion
tribunal de justicia
2014 12 31 332
2002 ICMS Imposto sobre
Circulacdo de Mercadorias e Servigos 10 20 30 Ley
Benedicta 2002 2005
ICMS
1CMS multa de demora
2004 2006
2014 12 31 83
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1CMS

Ampla Energia e Servigos 1996 1999

Companhia Energética do Ceara

2009
2014 12 31 58
2014 11
2009 IFRS-1AS
202
2014 12
2014 12 31 66
IFRS
IFRS IAS IFRS
sic IASB
(EC) 2014 12 31
2014 12 31
1
IFRS IAS 36 ( )
(i)
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2
IFRS(IAS 38 )

20

3
IFRS(IAS 19 )

4
IFRS(IAS 19 )

IFRS IFRS 1 IFRS

IFRS IAS 27

IFRS IFRS 3
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8
IFRS(IFRS 3 )

9
IFRS(IAS 38 )

10
IFRS(IAS 16 )

11
IFRS(IAS 37 )
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1
IFRS(IAS 31 )

2
IFRS(IFRS 5 )
3
IFRS(IAS 1 )
IFRS
4
IFRS (IAS 1 ) 2
IFRS
1
2
3
IFRSIAS
5

IFRS IAS 1
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12 31
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2013 2013 12 31 7.147 7.147

2014 2037 _12 31 15.315 15.315

2038 15 15

2009

2012 22 2009
2012 12 31 10
2013 2013 12 31 10.147
7.147 2014 20.315
15.315 2009
2016
( (

T48/777



(

(

)
D

2)
)

2009

2016

T749/777

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

25

26 27
26 29

7501777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

751/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

137
00198

2013 12 31

2014 4 10

2014 4 10

752[777



EDINETOO OO

O0O0000O00000(E5955)
oooooog

To the

Board of Directors of

ENEL S.p.A.

Viae Regina Margherita, 137

00198 Roma

Subject: Consent of Independent Registered Public Accounting Firm

We consent to the inclusion of our report dated April 10, 2014 with respect to the consolidated financial statements
of Enel S.p.A. and its subsidiaries (“Enel Group”) as of December 31, 2013 and for the year then ended, comprising
the income statement, the statement of comprehensive income, the balance sheet, the statement of changesin
equity, the statement of cash flows and the related notes to the financial statements, which report appearsin the
Annual Securities Report of Enel S.p.A. to be filed with the FSA Tokyo.

Rome, April 10, 2014

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)
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Ened Sp.A.

Consolidated Financial Statements as of December 31, 2013

Independent auditors report
pursuant to articles 14 and 16 of L egidative Decree n. 39
dated January 27, 2010

(Trandation from theoriginal Italian text)
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Independent auditors report
pursuant to articles 14 and 16 of L egislative Decree n. 39 dated January 27, 2010

(Trandation from the original Italian text)

To the Shareholders of
Enel Sp.A.

1. We have audited the consolidated financial statements of Enel S.p.A. and its subsidiaries, (* Enel Group” ) as of
December 31, 2013 and for the year then ended, comprising the income statement, the statement of comprehensive
income, the balance sheet, the statement of changes in shareholders equity, the statement of cash flows and the related
notes to the financial statements. The preparation of these financial statements in accordance with International Financial
Reporting Standards as adopted by the European Union and with article 9 of Legidative Decree n. 38/2005 isthe
responsibility of Enel S.p.A.’s directors. Our responsibility isto express an opinion on these financial statements based on

our audit.

2. We conducted our audit in accordance with auditing standards recommended by CONSOB (the Italian Stock Exchange
Regulatory Agency). In accordance with such standards, we planned and performed our audit to obtain the information
necessary to determine whether the consolidated financial statements are materially misstated and if such financial
statements, taken as awhole, may be relied upon. An audit includes examining, on atest basis, evidence supporting the
amounts and disclosuresin the financial statements, aswell as assessing the appropriateness of the accounting principles
applied and the reasonabl eness of the estimates made by directors. We believe that our audit provides areasonable basis

for our opinion.

The consolidated financial statements of the prior year and the balance sheet as of January 1, 2012 are presented for
comparative purposes. Asillustrated in the notes to the financial statements, the directors have restated certain
comparative figures related to the prior year and the balance sheet as of January 1, 2012, which is derived from the
consolidated financial statements as of December 31, 2011, with respect to the figures previously presented, upon which
we issued our auditors reports on April 4, 2013 and on April 6, 2012, respectively. We have examined the method used to
restate the comparative figures and the related information presented in the notes to the financial statements, for the
purpose of expressing our opinion on the consolidated financial statements as of December 31, 2013 and for the year then
ended.

3. Inour opinion, the consolidated financial statements of the Enel Group as of December 31, 2013 have been prepared in
accordance with International Financial Reporting Standards as adopted by the European Union and with article 9 of
Legislative Decree n. 38/2005; accordingly, they present clearly and give atrue and fair view of the financial position, the

results of operations and the cash flows of the Enel Group for the year then ended.
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4. Thedirectorsof Enel S.p.A. are responsible for the preparation of the report on operations and the report on corporate
governance and ownership structure, published in the section Governance of Endl S.p.A.” swebsite, in accordance with
the applicable laws and regulations. Our responsibility isto express an opinion on the consistency with the financial
statements of the report on operations and of the information presented in compliance with article 123-bis of Legidative
Decree n. 58/1998, paragraph 1, lettersc), d), f), 1), m) and paragraph 2, letter b) in the report on corporate governance and
ownership structure, as required by law. For this purpose, we have performed the procedures required under Auditing
Standard 001 issued by the Italian Accounting Profession (CNDCEC) and recommended by CONSOB. In our opinion, the
report on operations and the information presented in compliance with article 123-bis of Legidlative Decree n. 58/1998,
paragraph 1, letters ¢), d), f), ), m) and paragraph 2), letter b) in the report on corporate governance and ownership

structure, are consistent with the consolidated financial statements of the Enel Group as of December 31, 2013.

Rome, April 10, 2014

Reconta Ernst & Young S.p.A.
Signed by: Massimo delli Paoli, Partner

Thisreport has been trandlated into the English language solely for the convenience of international readers.
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To the

Board of Directors of

ENEL Sp.A.

Vide Regina Margherita, 137
00198 Roma

Subject: Consent of Independent Registered Public Accounting Firm

We consent to the inclusion of our report dated April 10, 2014 with respect to the financial statements of Enel
S.p.A. as of December 31, 2013 and for the year then ended, comprising the income statement, the statement of
comprehensive income, the balance sheet, the statement of changes in shareholders equity, the statement of cash
flows and the related notes to the financial statements, which report appears in the Annual Securities Report of Enel
S.p.A. to be filed with the FSA Tokyo.

Rome, April 10, 2014

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)
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Enel Sp.A.

Financial Statements as of December 31, 2013

Independent auditors report
pursuant to articles 14 and 16 of L egislative Decree n. 39
dated January 27, 2010

(Trandation from theoriginal Italian text)
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Independent auditors report
pursuant to articles 14 and 16 of L egislative Decree n. 39 dated January 27, 2010

(Trandation from the original Italian text)

To the Shareholders of
Enel Sp.A.

1. We have audited the financial statements of Enel S.p.A. as of December 31, 2013 and for the year then ended, comprising
the income statement, the statement of comprehensive income, the balance sheet, the statement of changes in equity, the
statement of cash flows and the related notes to the financial statements. The preparation of these financial statementsin
accordance with International Financial Reporting Standards as adopted by the European Union and with article 9 of
Legislative Decree n. 38/2005 is the responsibility of Enel S.p.A.’s directors. Our responsibility isto express an opinion
on these financial statements based on our audit.

2. We conducted our audit in accordance with auditing standards recommended by CONSOB (the Italian Stock Exchange
Regulatory Agency). In accordance with such standards, we planned and performed our audit to obtain the information
necessary to determine whether the financial statements are materially misstated and if such financial statements, taken as
awhole, may be relied upon. An audit includes examining, on atest basis, evidence supporting the amounts and
disclosuresin the financia statements, aswell as assessing the appropriateness of the accounting principles applied and the

reasonableness of the estimates made by directors. We believe that our audit provides a reasonable basis for our opinion.

Thefinancial statements of the prior year and the balance sheet as of January 1, 2012 are presented for comparative
purposes. Asillustrated in the notes to the financial statements, the directors have restated certain comparative figures
related to the prior year and the balance sheet as of January 1, 2012, which is derived from the financial statements as of
December 31, 2011, with respect to the figures previously presented, upon which we issued our auditors reports on April
4, 2013 and on April 6, 2012, respectively. We have examined the method used to restate the comparative figures and the
related information presented in the notesto the financia statements, for the purpose of expressing our opinion on the

financial statements as of December 31, 2013 and for the year then ended.

3. Inour opinion, the financial statements of Enel S.p.A. as of December 31, 2013 have been prepared in accordance with
International Financial Reporting Standards as adopted by the European Union and with article 9 of Legislative Decreen.
38/2005; accordingly, they present clearly and give atrue and fair view of the financial position, the results of operations

and the cash flows of Enel S.p.A. for the year then ended.
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4. Thedirectorsof Enel S.p.A. are responsible for the preparation of the report on operations and the report on corporate
governance and ownership structure, published in the section Governance of Endl S.p.A.” swebsite, in accordance with
the applicable laws and regulations. Our responsibility isto express an opinion on the consistency with the financial
statements of the report on operations and of the information presented in compliance with article 123-bis of Legidative
Decree n. 58/1998, paragraph 1, lettersc), d), f), 1), m) and paragraph 2, letter b) in the report on corporate governance and
ownership structure, as required by law. For this purpose, we have performed the procedures required under Auditing
Standard 001 issued by the Italian Accounting Profession (CNDCEC) and recommended by CONSOB. In our opinion, the
report on operations and the information presented in compliance with article 123-bis of Legidlative Decree n. 58/1998,
paragraph 1, letters ¢), d), f), ), m) and paragraph 2), letter b) in the report on corporate governance and ownership

structure , are consistent with the financial statements of Enel S.p.A. as of December 31, 2013.

Rome, April 10, 2014

Reconta Ernst & Young S.p.A.
Signed by: Massimo delli Paoli, Partner

Thisreport has been trandlated into the English language solely for the convenience of international readers.
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To the

Board of Directors of

Enel S.p.A.

Viale Regina Margherita, 137
00198 Roma

Subject: Consent of Independent Registered Public Accounting Firm

We consent to the inclusion of our report dated April 8, 2015 with respect to the consolidated financial
statements of Enel S.p.A. and its subsidiaries (“Enel Group”) as of December 31, 2014 and for the year
then ended, comprising the income statement, the statement of comprehensive income, the balance
sheet, the statement of changes in equity, the statement of cash flows and the related notes to the
financial statements, which report appears in the Annual Securities Report of Enel S.p.A. to be filed with
the FSA Tokyo.

Rome, April 8, 2015

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)
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Enel Sp.A.
Consolidated Financial Statements as of December 31, 2014

Independent auditors’ report
pursuant to articles 14 and 16 of Legislative Decree n. 39
dated January 27, 2010

(Translation from the original Italian text)

Independent auditors’ report
pursuant to articles 14 and 16 of Legislative Decree n. 39 dated January 27, 2010
(Translation from the original Italian text)

To the Shareholders of
Enel S.p.A.

1. We have audited the consolidated financial statements of Enel S.p.A. and its subsidiaries (“Enel
Group”) as of December 31, 2014 and for the year then ended comprising the income statement, the
statement of comprehensive income, the balance sheet, the statement of changes in shareholders’
equity, the statement of cash flows and the related notes to the financial statements. The preparation
of these financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union and with article 9 of Legislative Decree n. 38/2005 is the
responsibility of Enel S.p.A.’s directors. Our responsibility is to express an opinion on these financial
statements based on our audit.

2. We conducted our audit in accordance with auditing standards recommended by CONSOB (the
Italian Stock Exchange Regulatory Agency). In accordance with such standards, we planned and
performed our audit to obtain the information necessary to determine whether the consolidated
financial statements are materially misstated and if such financial statements, taken as a whole, may
be relied upon. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, as well as assessing the appropriateness of the accounting
principles applied and the reasonableness of the estimates made by directors. We believe that our
audit provides a reasonable basis for our opinion.

The consolidated financial statements of the prior year and the balance sheet as of January 1, 2013
are presented for comparative purposes. As illustrated in the notes to the financial statements, the
directors have restated certain comparative figures related to the prior year and the balance sheet as
of January 1, 2013, which is derived from the consolidated financial statements as of December 31,
2012, with respect to the figures previously presented, upon which we issued our auditors’ reports on
April 10, 2014 and on April 4, 2013, respectively. We have examined the method used to restate the
comparative figures and the related information presented in the notes to the financial statements,
for the purpose of expressing our opinion on the consolidated financial statements as of December
31, 2014 and for the year then ended.
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3. In our opinion, the consolidated financial statements of the Enel Group as of December 31, 2014
have been prepared in accordance with International Financial Reporting Standards as adopted by
the European Union and with article 9 of Legislative Decree n. 38/2005; accordingly, they present
clearly and give a true and fair view of the financial position, the results of operations and the cash
flows of the Enel Group for the year then ended.

4. The directors of Enel S.p.A. are responsible for the preparation of the report on operations and the
report on corporate governance and ownership structure, published in the section Governance of
Enel S.p.A.’'s website, in accordance with the applicable laws and regulations. Our responsibility is
to express an opinion on the consistency with the financial statements of the report on operations
and of the information presented in compliance with article 123-bis of Legislative Decree n. 58/1998,
paragraph 1, letters c), d), f), I), m) and paragraph 2, letter b) in the report on corporate governance
and ownership structure, as required by law. For this purpose, we have performed the procedures
required under Auditing Standard 001 issued by the Italian Accounting Profession (CNDCEC) and
recommended by CONSOB. In our opinion, the report on operations and the information presented
in compliance with article 123-bis of Legislative Decree n. 58/1998, paragraph 1, letters c), d), f), 1),
m) and paragraph 2), letter b) in the report on corporate governance and ownership structure, are
consistent with the consolidated financial statements of the Enel Group as of December 31, 2014.

Rome, April 8, 2015

Reconta Ernst & Young S.p.A.
Signed by: Massimo delli Paoli, Partner

This report has been translated into the English language solely for the convenience of international
readers.
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To the

Board of Directors of

Enel S.p.A.

Viale Regina Margherita, 137
00198 Roma

Subject: Consent of Independent Registered Public Accounting Firm

We consent to the inclusion of our report dated April 8, 2015 with respect to the financial statements of
Enel S.p.A. as of December 31, 2014 and for the year then ended, comprising the income statement, the
statement of comprehensive income, the balance sheet, the statement of changes in shareholders’
equity, the statement of cash flows and the related notes to the financial statements, which report
appears in the Annual Securities Report of Enel S.p.A. to be filed with the FSA Tokyo.

Rome, April 8, 2015

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)

773/777



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

2010 1 27 39 14 16

2014 12 31

38/2005 9

2014 4 10

2014 12 31
38/2005 9
2014 12 31

TT4[777



2b

1.c/d/f/l/m

2015

2b

(CNDCEC)

2014 12 31

775777

58/1998 123

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

L.c/d/f/l/m

001
58/1998 123



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Enel Sp.A.

Financial Statements as of December 31, 2014

Independent auditors’ report
pursuant to articles 14 and 16 of Legislative Decree n. 39
dated January 27, 2010

(Translation from the original Italian text)

Independent auditors’ report
pursuant to articles 14 and 16 of Legislative Decree n. 39 dated January 27, 2010
(Translation from the original Italian text)

To the Shareholders of
Enel S.p.A.

1. We have audited the financial statements of Enel S.p.A. as of December 31, 2014 and for the year
then ended, comprising the income statement, the statement of comprehensive income, the balance
sheet, the statement of changes in shareholders’ equity, the statement of cash flows and the related
notes to the financial statements. The preparation of these financial statements in accordance with
International Financial Reporting Standards as adopted by the European Union and with article 9 of
Legislative Decree n. 38/2005 is the responsibility of Enel S.p.A.’s directors. Our responsibility is to
express an opinion on these financial statements based on our audit.

2. We conducted our audit in accordance with auditing standards recommended by CONSOB (the
Italian Stock Exchange Regulatory Agency). In accordance with such standards, we planned and
performed our audit to obtain the information necessary to determine whether the financial
statements are materially misstated and if such financial statements, taken as a whole, may be relied
upon. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, as well as assessing the appropriateness of the accounting
principles applied and the reasonableness of the estimates made by directors. We believe that our
audit provides a reasonable basis for our opinion.

For the opinion on the financial statements of the prior year, which are presented for comparative
purposes, reference should be made to our report dated April 10, 2014.
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3. In our opinion, the financial statements of Enel S.p.A. as of December 31, 2014 have been prepared
in accordance with International Financial Reporting Standards as adopted by the European Union
and with article 9 of Legislative Decree n. 38/2005; accordingly, they present clearly and give a true
and fair view of the financial position, the results of operations and the cash flows of Enel S.p.A. for
the year then ended.

4. The directors of Enel S.p.A. are responsible for the preparation of the report on operations and the
report on corporate governance and ownership structure published in the section Governance of
Enel S.p.A.’'s website, in accordance with the applicable laws and regulations. Our responsibility is
to express an opinion on the consistency with the financial statements of the report on operations
and of the information presented in compliance with article 123-bis of Legislative Decree n. 58/1998,
paragraph 1, letters c), d), f), I), m) and paragraph 2, letter b) in the report on corporate governance
and ownership structure, as required by law. For this purpose, we have performed the procedures
required under Auditing Standard 001 issued by the Italian Accounting Profession (CNDCEC) and
recommended by CONSOB. In our opinion, the report on operations and the information presented
in compliance with article 123-bis of Legislative Decree n. 58/1998, paragraph 1, letters c), d), f), 1),
m) and paragraph 2), letter b) in the report on corporate governance and ownership structure, are
consistent with the financial statements of Enel S.p.A. as of December 31, 2014.

Rome, April 8, 2015

Reconta Ernst & Young S.p.A.
Signed by: Massimo delli Paoli, Partner

This report has been translated into the English language solely for the convenience of international
readers.
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