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a
2014 12 31
IFRIC 21
2015
2014 12 31
2014
2013 12 31

2013 12 31

IFRS 11

IFRS 11

IAS 31
IAS 32 2014
2013 12 31
2013 12 31
Parque Ed6lico Talinay Oriente
2013
2013
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() 444
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() 2,257
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12 31
19
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2013
Stipa Nayaa
12 31
2013 12 31 2013 12 31
2011 12 31
2012
2012 12 31 2012 12 31
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2015
2014 31
2015
IFRS
12 31
2015
( ) ( )
75,658 9,309
7,612 937
60,529 7,447
68,141 8,384
C ) 168 21
7,685 946
4,018 494
6,474 797
C ) 52 6
5,281 650
1,909 235
3,372 415
) 3,372 415
( ) 9,403
12 31
2015
( ) ( )
C ) 73,307 9,020
37,328 4,593
161,179 19,831
@) 31,784 3,911
®) 7,888 971
0) 44,872 5,521
32,376 3,984
12 31
2015
( ) ( )
9,572 1,178
(6,421) (790)
(5,382) (662)
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12 31
2014 2013
) ( ) ) )
75,791 9,325 78,663 9,679
12,670 1,559 6,951 855
59,809 7,359 61,594 7,579
72,479 3,918 68,545 8,434
(225) (28) (378) [T0)
3,087 380 9,740 1,198
3,326 409 2,449 301
6,456 794 5,253 646
(35) @ 217 27
(78) (10) 7,153 880
(850) (105) 2,373 292
772 95 4,780 588
772 95 4,780 588
0.05 6 0.34 42
9,403 9,403
12 31
2014 2013
) ( ) ) )
73,089 8,993 80,263 9,876
42,181 5,190 35,369 4,352
166,634 20,503 163,865 20,162
32,304 3,975 28,515 3,508
8,377 1,031 7,142 879
48,655 5,987 50,905 6,263
31,506 3,876 35,941 4,422
12 31
2014 2013
) ( ) ) )
10,058 1,238 7,254 893
(6,137) (755) (4,103) (505)
1,536 189 (4,598) (566)
12 31
2013 2012
) ( ) ) )
80,535 9,909 84,949 10,452
7,067 870 9,003 1,108
63,146 7,769 69,178 8,512
70,213 8,639 78,181 9,619
(378) 7 38 5
9,944 1,224 6,806 837
2,453 302 2,185 269
5,266 648 5,197 639
86 11 88 11
7,217 888 3,882 478
2,437 300 2,440 300
4,780 588 1,442 177
4,780 588 1,442 177
0.34 42 0.03 4
9,403 9,403
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12 31
2013 2012
) ( ) ) )
81,050 9,972 83,115 10,226
35,323 4,346 38,222 4,703
164,148 20,197 172,097 21,175
26,786 3,296 27,336 3,363
7,219 888 8,027 988
51,113 6,289 55,959 6,885
35,941 4,422 35,775 4,402
12 31
2013 2012
) ( ) ) )
7,241 891 10,415 1,281
(4,147) (510) (6.588) (811)
(4,544) (559) (995) (122)
12 31
2012 2011
) ( ) ) )
84,889 10,445 79,514 9,783
9,003 1,108 6,327 778
68,189 8,390 62,181 7,651
77,192 9,498 68,508 8,429
38 5 272 33
7,735 952 11,278 1,388
2,272 280 2,603 331
5,275 649 5,717 703
88 11 96 12
4,820 593 8,350 1,027
2,745 338 3,027 372
2,075 255 5,323 655
2,075 255 5,323 655
0.09 11 0.44 54
9,403 9,403
12 31
2012 2011
) ( ) ) )
83,115 10,226 80,592 9,916
38,222 4,703 35,586 4,379
171,656 21,121 169,891 20,903
27,336 3,363 26,177 3,221
8,027 988 14,471 1,781
55,959 6,885 48,703 5,992
36,771 4,524 38,650 4,755
12 31
2012 2011
) ( ) ) )
10,415 1,281 11,713 1,441
(6,588) (811) (7.400) (910)
(995) (122) (2,509) (309)
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12 31
2011
) ( )
79,514 9,783
6,351 781
62,069 7,637
68,420 8,418
272 33
11,366 1,398
2,693 331
5,717 703
96 12
8,438 1,038
3,080 379
5,358 659
5,358 659
0.44 54
9,403
12 31
2011
) ( )
80,592 9,916
35,585 4.378
169,805 20.893
26,177 3,221
14,471 1,781
48,703 5,992
38,790 4,773
12 31
2011
) ( )
11,713 1,441
(7,400) (910)
(2.509) (309)
12 31
2011 2012 2013 2014 2015
97.3 97.8 98.9 9.1 89.7
203.9 204.8 286.1 283.1 284.0
311.8 316.8 295.5 261.0 2601
435.0 414.2 404.0 395.4 417.4
8.5 8.7 8.6 7.8 8.9
75,360 73,702 71,394 68,961 67,914
1AS 33.64
MEF 25.50 2015 12 31
9,403,357,795 9,403,357,795
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1,250
Ente Nazionale per I"Energia Elettrica 1962 12
2100 12 31
137
1999
1999 10
MEF
GSE
94.88 2005 15
15,000Mw
MEF
32
MEF
21.1 2003 MEF
10.35
2009
MEF 13.88
17.36 2010 11 MEF
17.36
2015 MEF
1. let. B
31.24 25.50
2007 12 2008
1934
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1992
GRTN
90
1999 11 MEF
ADS
2003 2004 2005
MEF
MEF 70
28
13.88 31.24
CONS0B11971/1999 34-ter. Cooma
MEF
SEC



2002

2005

2005

2006

2006

2007

2007

2002

2003

66
5,401Mw

12

1,025

2009

2006

51

1997
840
112
2010 12 31
49.5
450Mw
EEE 2009
EEE
AVAS
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100
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105 2006 11
26.1
2008
1,962
100
67.05
25.01
92.06
820
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2007 21 2007 10 26
0GK-5 37.15 0GK-5
8, 700MW 2008 0GK-5
58.80
EIH EIH 0GK-5
59.80 2010 12 31 EIH 0GK-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
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

19/752



2013 28
16,441,606,297
2.4
2007
2010
40
11.8 103.5TWh
2007 9.99
UBS
2007
2007
50
2007
2007
67.05 25.01
2009 20
6.2
25.01 1.5
2,105MW

2009 20

EEE)

4,126
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EEE) 9,627
2007 26 2009 20
11,107 2009 20 1,561
81 25.01
2009 20
2,079
2,817 2,814 2009 12 31
35
2009 2009 2010
2012 10 8.5
12 70 5.5 2014
2.5 2016
2012
2012
2014 5.5 2016 2.5
2007 2009
2014 30
2014 11 25
30,270,000
13.50
3,132,945,000 232,070,000 21.92
2014 12 15
2009 29
2009
2009 12 31
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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 IMI
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
2009
31.24 10.69 1,005,095,936
2,492,637,921.28
17.36
13.88
IMI JP
2010 11 MEF
17.36 13.88 31.24
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2010 18 EGP
MTA
CONSOB
2010 10 13 EGP EGP CONSOB
MTA EGP 10 11
EGP EGP
CONSOB Comision Nacional del Mercado de Valores (CNMV)
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
2015 11 17 Enel SpA
Enel Green Power SpA EGP EGP
Enel Green Power International BV EGP
EGP
EGP
EGP EGP
2504
2506 EGP
0.486
EGP
EGP
770,588,712
EGP EGP Borsa Italiana SpA
Mercato Telematico Azionario MTA
Sistema de Interconexidn Bursatil SIBE
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2015 2014
1.63 1.68
0.82 0.33
0.23 0.05
0.32 0.33
@ 0.16 0.14
3.44 3.35
12 4.46 4.46
12 3.44 3.13
12 3.96 3.75
@ 37,220 35,307
12 31 9,403 9,403
(1) 2016 22
) 12
2015 2014 2013
O/ 12 31 12 31 12 31
FTSE MIB 9.98 9.05 9.45 8.82
Bloomberg World Electric index
3.00 3.04 2.89 3.12
BBB BBB BBB BBB
A-2 A-2 A-2 A-2
Baa2 Baa2 Baa? Baa2
P2 p2 P2 P2
BBB BBB BBB BBB
F2 F2 F2 F2
(1) 2016 31
2015 12 2008
2015
30
2015
2015
FTSE 15
2015 5.3 3.892
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2015 24 2014 0.14
2015 12 31 25.5 51.5 23.0
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2015
2015
GDP 2.5 15
GDP 1.9
CNH
2008 2009
OPEC
GDP 2.5 2015
4.9
10
ISM
2.1
12
0.15
1.5
60 2015
2018 ECB
11.4
ECB
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0.8 GDP
1.3 1.2
BOJ
12
6.5
4.6
11
2014 4.6

2014 0.4
EU
2016 0.8
BOJ
2014
2015
2015
2016
2015
2015 2.8
2014 2.3 2015
2015
2014 2.4
4.6
11
2016

4.4

60

GDP 3.7

14.25

4.1

2.5
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30

0.1
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3.7

12

30

10.7

5.2

2016

52
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IMF
2017
BTP
GDP 3.7
3.7
CRB
GDP 9.3
2016
50 GDP
GDP
GDP 10
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GDP
GDP
2015 2014
0.8 -0.4
3.2 1.4
1.5 0.9
-0.2 0.7
1.1 0.2
3.5 2.8
-3.7 0.6
-3.8 0.1
2.0 1.8
2.8 4.6
2.5 2.3
2.5 2.4
1.2 2.5
2.5 2.4
INE
2015 35.8 2014 55.6
CoP 21
2015
OPEC 11 250
500 2016
16
OPEC
2015 67 2014 71.3
47.9
2014 48.4 2015 32.2
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Gth
2015 2014
315,234 310,535 1.5
248,025 243,544 1.8
51,205 50,641 1.1
@ 767,328 772,255 -0.6
29,213 28,086 4.0
136,099 130,654 4.2
&) 548,522 569,734 -3.7
@E) 53,023 52,225 1.5
66,175 63,570 4.1
(€))
(2) siIc
®
TSO
1.5 1.4
2014 4.4 4.3
2.3 1.8
1.5 GDP
2008
2014 2015 0.6
5.9 4.2
4.1 1.5 3.7
KWh
2015 2014
180,871 167,080 13,791 8.3
44,751 59,575 (14,824) -24.9
14,589 15,089 (500) -3.3
5,816 5,567 249 4.5
24,676 21,837 2,839 13.0
270,703 269,148 1,555 0.6
46,381 43,716 2,665 6.1
317,084 312,864 4,220 1.3
(1,850) (2,329) 479 20.6
315,234 310,535 4,699 1.5
( 2015 12 )
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2015 2014 1.5 315,234 kit 85.3 2014
85.9 14.7 2014 14.1
2015 2,665  Kih
2015 0.6 1,555 kit 270,703 kih
14,824  Kih 13,791 ki
2,839 kith
249 Kih
Kith
2015 2014
254,011 253,578 433 0.2
(4,520) (3,406) (1,114) -32.7
O] (1,466) (6,628) 5,162 77.9
248,025 243,544 4,481 1.8
(€]
2015 12 ) 2014 2015 12 9
2015 2014 1.8 248,025 ki
2015 77.9
2015 0.2 433  Kih
Kith
2015 2014
13,547 13,289 258 1.9
1,333 1,298 35 2.7
14,880 14,587 293 2.0
2015 12 ) 2014 2016
13
2015 2014 2.0 14,880  kih
91.0 9.0
2015 1,333 Kkith
2015 1.9 258 kit
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(2015)( MWh) (2015)( MWh)
52.3 0.4 58.7 -0.4
50.3 9.1 56.8 9.8
21.3 31.0 24.9 33.1
33.6 -0.3 42.8 -0.1
79.8 -62.9 131.2 -52.5
81.9 -19.2 178.1 -14.6
119.5 39.6 585.3 211.3
Kith
2015 2014
@
0.25 0.24 4.2
0.16 0.16 -
0.23 0.22 4.5
0.13 0.13 -
0.23 0.23 -
0.15 0.15 -
@
0.11 0.12 -8.3
0.08 0.07 14.3
0.10 0.10 -
0.08 0.08 -
0.09 0.09 -
0.12 0.11 9.1
@ - 2,500kWh  5,000kWh
©) - 70,000MWh  150,000MWh
2015 2014
PUN IPEX
Mih 51.8  47.9  56.7  52.8  52.5  46.5  50.4  58.9
2,641KWh
4,440kWh KW
kith
0.24  0.24 024 0.25 0.25 _ 0.24 __ 0.24 _ 0.25
EMO
2014 0.4 2015
2015 1.1
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2015 2014
64,798 61,501 3,297 5.4
28,657 25,897 2,760  10.7
2015
2015 2014
31,081 29,239 1,841 6.3
12,705 13,098 (392) -3.0
19,609 17,368 2,241 12.9
® 1,402 1,796 (394) -21.9
64,798 61,501 3,297 5.4
()
2015 64,798 5.4
2015 2014
481
1,560
m3
0.51 0.48 0.48 0.54 0.51 0.47 0.51
2015 3.2
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REMIT
2015 10 REMIT
LNG
2016 ACER
ACER
12
2008/98/EC  1994/62/EC  1999/31/EC  2000/53/EC 2006/66/EC 2012/19/EC
1992/96/EC 79/1999 1992
2003/54/EC 12572007 2009/72/EC 93/2011
2004 11
1998/30/EC 164/2000
515/2013/R/gas
2009/73/EC
2015
79/1999 1999
IPEX EMO
FEM EMO
IDEX
oTC
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ASM
2014 24 91 2014 11 116
2015
Rizziconi 2016
2004
2011
ARG/elt98/11 375/2012/R/eel
2014 30
95/2015/1/eel
2017 2020 12 31
2015 24
2015 20 ASM
239/2013/R/eel 285/2013/R/eel
333/2015/R/eel 2012 2013 2014
1532/2015
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S0MW

Sorgente-

197/2013/R/eel



2003/87/EC

30/2013

EU

130/2010
2015

2.6

2010
2011 12
LNG
164/2000
20
2014
LNG
TPA
2016-2017

2013

556/2015/R/gas
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2015 12 23
2(2008/2012)
2016 208/2015
19 2015
40
55
2011
9/2014
2013 2013 99/09 30
MT 2013
2014 21 2015 2016 25
MED
MED 2015 2015
TPA
MED 2016 25
2010-
2014-2017
APR
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2030 30
146/2015/R/eel 2015
654/2015/R/eel 2016
2016-2023
2016-2019 NPR1 2020-2023 NPR2 2020
NPR1
WACC
2012
2007 12 31
2019 X
1.9
NPR2 Totex
654/2015/R/eel 4.1 b) 233/2016/R/eel
2016
583/2015/R/com 2016-2018
5.6 WACC 2018
646/2015/R/eel 38/2016/R/eel
Direzione Infrastrutture, Unbundling e Certificazione - DIUC
5/2016 6/2016 12/2016
2016-2023 TIQE2016-2023
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268/2015/R/eel

2016

609/2015/R/eel

2016 25

377/2015/R/eel
2016

296/2015/R/com

582/2015/R/eel

2017

2015 12 10

2016
2016 30
EU
2016
2017
2016 12 31
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2004 20 2005
EEC
MED
2012 12 28 MED 2013 2016
50 2015-2016 60
31
ESO
13/2014/R/efr
EEC
2012/27/EU 2014 102
2014-2020 EEC 2020
60
EEC
MED
2015 29 13/2015 2014 105.83
2015 108.13
2003/54/EC 2007
125/2007
2014 2016 10
RCV

670/2014/R/eel  659/2015/R/eel  660/2015/R/eel 140/2016/R/eel

Direzione Mercati dell’ AEEGSI 2015 12 30 2015 2016
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2015 258/2015/R/com 73/2016/R/eel
11S 129/2010
2015
2015
1S
2015 20 2018
MED
2015
164/2000 2003
2013 21 69 2013 98
50,000
2014
2014 10 2016 30
2013 10
2014 24
2010-2011 2011-2012 QE
QE 2014 10
2015-2016
TTF
258/2015/R/eel
2016
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2012

40

2014 24

20

)

2014 11 30
GSE

ESO

ESO

2012 12 31

244/2007

2015

24

(148)

EU
6.7
91 2015
( )20
2014 10 17
900klp
GSE
28/2011 2012
MW
ESO
ESO
MWh 180

21

2014
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2009/28/EC

20MW

MWh 124.90
2011
78



2015
2015
2016
2013 12 23 145
10
281/2012
522/2014/R/eel
2015
2015 ESO
ritiro dedicato
2015
2015

2015 10
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2015 17 2015/992

2030 1990 40
2030 32
40
2050 50
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2015 31
2003 31 2015 28
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2015 11 30 2016 20
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2015 11 Tihange
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2016 15
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2014 10 24 St. Petersburg International Mercantile Exchange (SPIMEX)
2015 35
2014 12 24 )
() 2014 12 21 2015
2015 30
2015 18 ) 31 )
30 20 2015 22 2015

12 28

2015 28 FTS 7.5

2015 2014 2015-2017

2015 28 1472

2016-2018
65 25-55 70

2020 2024 3,600MW

2015 31 KOM 893 1561-p

2016

2020 2016
KOM
KOM 2017
KOM 12 30 10
2015 11 2016 7.56W
MW 112,624 2015 12 18 2017 2019
KOM 2017 Mw 113,208
2018 MW 100,993 2019 MW

110,451
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2002
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30 95
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2002 Ley de Emergencia Econdmica
RAB WACC
30kw 2010 20 MW 30 0.3Mw
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529/2014
2014 20 529/2014 95/2013
2014
LVFVD Liquidaciones de Venta con Fecha de Vencimiento a Definir
2014-2018 112/2014-SRE-ANEEL
2014 ANEEL 112/2014-
SRE-ANEEL 2014 15
2.64 2014
2014 8.203
Conta de Desenvolvimento Energético (CDE)
2014 8.221
Conta ACR
Camara de Comercializacdo de Energia Elétrica (CCEE)
2014 28 CCEE
2014 11 25 2015 Precio de Liquidacion de las Diferencias(PLD)
09/2014
54/2014
2014 2015
2014 12 10
2014
ICMS
2014 11 ANEEL 2003 2013
ICMS 2014
2014 20 ANEEL
1CMC 16.77 13.68
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2015-2029 Plan de Expansion de Referencia Generacion - Transmision 2015-2029
La Guajira 2022
2015
2013 12 2014
Ley de la Industria Eléctrica Ley de Energia Geotérmica
Ley de la Comision Federal de Electricidad
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Comision Federal de
Electricidad CFE 2017
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60GW
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2018 25 2021 30 2024 35
2008 1002 Decreto Legislativo de Promocidn de la Inversion para la Generacién de Electricidad
20MwW
12 2008
2.2TWh 2018
20 2016
2015 OSINERGMIN Energia
Firme

60/752



2015

2015

2015

80

2015

25
8566
Centro Nacional de Despacho
10
CNEE 2014
2015
ARESEP
PPA BOT
2015-2030
2005 -2030

15

EDINETOOOO

O0O00000OooOoO(Ees9ss)
oOoOooodn
2007
15 65
60 2026
IPP  20MW ICE
50MW
2015
UTE

RPS

61/752



PTC
2016

2017
2016
2017
2018

2020

2019
2020

2015

201

PTC

12 31

12 31

12 31

PTC

12 31
12 31

2020

5

2016

2018
2019
2020

2021

2022

EPA

EPA

100

30

PTC 2017

2030

EPA

32

62/752

2022

80
60
40

26
22

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

ITC

100

2016

2016



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
@
@
2015 12 31
2006 28 CONSOB DEM/6064293 1999 14 CONSOB 11971 126
2359 2015 12 31
(Enel SpA) 9,403,357,795.00 100.00%
- 50.00% 34.83%
(Cataldo ( )
Hydro Power Associates LP) 50.00%
37,419,179.00 17.65% 17.65%
Societa di sviluppo,
realizzazione e gestione del
gasdotto Algeria-ltalia via
Sardegna SpA (in breve “Galsi
SpA™)
3-101-665717 10,000.00 100.00% 42.67%
3-101-665717 SA
35,205,984.00 100.00% 68.29%
(3SUN srl)
10,000,000.00 60.00% 40.97%
(Adams 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%

Acefhat AIE)

(Agrupacioén
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2,682,000.00 51.00% 35.20%
(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% 69.01%
(Almussafes Servicios
Energéticos SL)
450,000.00 40.50%  40.50%
(Alpe Adria Energia
SpA)
5,100,000.00 100.00%  34.14%
(Altomonte Fv Srl)
17,117,415.92 100.00% 68.29%
(Alvorada Energia SA)
129,823.00 46.89% 55.79%
(Ampla 21.02%
Energia E Servicgos SA)
10.34%
21.38%

- 100.00%  68.29%
Annadale Solar LLC

21,216,846.33 100.00%  68.29%
(Apiacas Energia SA)

- 100.00%  34.83%

(
(Aquenergy Systems LLC) )
3,008.00 50.00% 35.05%
(Aquilae Solar SL)
60,100.00 100.00%  70.10%
(Aragonesa de Actividades
Energéticas SA)
19,232,400.00 85.41% 59.87%
(Asociacion Nuclear Asco-
Vandellés 11 AIE)
& 5,000,000.00 100.00% 68.23%

(Astronomy & Energy SpA)
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14,285.71 30.00% 30.00%
(Athonet Smartgrid
srl)
- 100.00%  68.29%
Atwater Solar LLC
- 100.00%  68.29%
Aurora Distributed Solar LLC
- 100.00%  68.29%
(Aurora Land Holdings LLC)

- 51.00% 34.83%
(Autumn Hills LLC)

4,900,100.00 99.00% 18.54%
(Aysén Energia SA)
0.51%
22,368,000.00 0.51% 18.54%
(Aysen Transmision SA)
99.00%

)
(Barnet Hydro Company LLC) 90.00%
- 67.50% 46.09%
( )
(Beaver Falls Water Power
Company)
- 100.00% 68.29%
(Beaver ( )
Valley Holdings LLC)
- 100.00% 34.83%
(Beaver ( )
Valley Power Company LLC)
- 75.00% 43.19%
(Black River Hydro
Assoc) 25.00%
30,000,000.00 68.00% 46.44%
BLP Energy
Private Limited
7,500,000.00 100.00%  46.44%
1
BLP Vayu (Project 1) Private
Limited
45,000,000.00 100.00%  46.44%
2
BLP Vayu (Project 2) Private
Limited
5,000,000.00 100.00%  46.44%
BLP Wind Project (Amberi)
Private Limited
601,010.00 40.00% 27.61%
(Boiro Energia SA)
- 100.00% 34.83%
(Boott Field LLC) ( )

- 100.00%  34.83%

(Boott Hydropower LLC) )
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- 32.00% 68.29%

(Bp Hydro Associates) ( )
68.00%
- 75.92%
C )
(Bp Hydro Finance Partnership) 24.08% 68.29%
1,900,000.00 29.93% 29.93%

(Braila Power SA)

)
(Buffalo Dunes Wind Project, LLC)
1,000.00 100.00%  68.29%
1468
(Business Venture
Investments 1468 (Pty) Ltd)
- 100.00% 34.83%
(Bypass Limited LLC) ( )
- 100.00%  68.29%
(
(Bypass Power Company LLC) )
- 100.00% 68.29%
(Canastota Wind Power  ( )
LLC)
- 100.00%  68.29%
(Caney River Wind Project LLC)
50,000.00 49.99%  35.05%
(Carbopego - Abastecimientos 0.01%
E Combustiveis SA)
116.00 98.49% 67.26%

Carodex (Pty) Ltd
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- 0.10%  68.29%

( )
(Castle Rock Ridge Limited 99.90%
Partnership)
3,008.00 50.00% 35.05%
(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% 22.98%
(Central
Hidréaulica Guejar-Sierra SL)
595,000.00 33.33% 23.36%
(Central
Térmica de Anllares AIE)
500,000.00 1.30%  9.80%
6.40%
(Central Vuelta de Obligado SA)
33.20%
158,975,665,182.00 51.00% 18.54%
(Centrales Hidroeléctricas de 0.00%
Aysén SA)
- 23.57% 16.76%
(Centrales Nucleares Almaraz- 0.69%
Trillo AIE)
6,639.00 100.00% 66.00%
(Centrum Pre Vedua Vyskum Sro)
8,550,000.00 42.70% 42.70%
(CESI -
Centro Elettrotecnico
Sperimentale Italiano Giacinto
Motta SpA)
3,008.00 50.00% 35.05%
(Chepei Desarollo
Solar L)
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- 100.00%  68.29%

Cherokee Falls
Hydroelectric Project LLC

- 100.00%  68.29%

(Chi Black ( )
River LLC)
- 100.00% 68.29%
( )
(Chi Idaho LLC)
- 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 LLC)
569,020,000.00 100.00% 60.07%
(Chilectra Inversud SA)
36,792,868,194.00 99.09% 60.07%
(Chilectra SA) 0.00%
0.00%
294,249,298.00 80.00% 28.42%

(Chinango SAC)
- 100.00%  68.29%
Chisago Solar LLC
- 100.00% 34.83%

(Chisholm View Wind Project LLC)

16,598.00 35.00% 23.10%
(Chladiace Veze Bohunice Spol
Sro)
13,209,330,000.00 9.35% 29.34%
(Codensa SA ESP) 39.13%
36,060.73 20.00% 13.80%
(Cogeneracion El Salto
SL)
720,000.00 20.00% 13.80%
(Cogeneracion Lipsa SL)
14,010,014.00 55.00% 49.70%
Comercializadora 45.00%
de Energia SA
21,372,000.00 25.00% 25.00%

(Compagnia Porto Di
Civitavecchia SpA)

68/752



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
442,950,000.00 15.18% 39.32%
(Companhia 58.87%
Energética do Ceara SA)
285,050,000.00 100.00% 51.15%
(Compafifa de Interconexion
Energética SA)
14,175,999.00 100.00% 51.15%
(Compafifa de Transmisién del
Mercosur SA) 0.00%
331,815,034,140.00 96.21% 37.28%
(Compafifa Eléctrica
Tarapaca SA) 3.78%
2,886,000.00 100.00%  60.62%
(Compaiifa Energética Veracruz
SAC)
13,222,000.00 35.63% 24.59%
(Compaiita
Edlica Tierras Altas SA)
12,000,000.00 100.00% 85.05%
(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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- 100.00%  34.83%

( )
(Consolidated Hydro New
Hampshire LLC)
- 100.00% 34.83%
( )
(Consolidated Hydro New York
LLC)
- 100.00% 68.29%
( )
(Consolidated Hydro Southeast
LLC)
550,000.00 81.82% 55.87%
( )
(Consolidated Pumped Storage
Inc.)
200,000.00 50.00% 34.51%
(Consorcio Eélico Marino
Cabo de Trafalgar SL)
- 100.00% 34.83%
( )
(Copenhagen Hydro LLC)
1,021,600.00 25.00% 17.25%
(Corporacion
Edlica de Zaragoza SL)
1,000,000.00 100.00% 68.23%
Crucero Qeste Cinco
SpA
1,000,000.00 100.00% 68.23%
Crucero Oeste Cuatro
SpA
1,000,000.00 100.00% 68.23%
Crucero Oeste Dos
SpA
1,000,000.00 100.00% 68.23%
Crucero Oeste Tres
SpA
1,000,000.00 100.00% 68.23%
Crucero Oeste Uno
SpA
100.00 100.00%  68.29%
Danax
Energy (Pty) Ltd
(De 5,629,000.00 0.00% 68.29%
Rock’ 1 Srl
100.00%
600,000.00 40.00% 27.61%
(Depuracion Destilacion
Reciclaje SL)
3,008.00 50.00% 35.05%

(Desarollo Photosolar
SL)
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13,564,350.00 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

Dietrich Drop LLC

578,000.00 14.39%  10.09%
(Disefio
de Sistemas en silicio SA)
108,240.00 45.00% 70.10%
(Distribuidora de 55.00%
Energia Eléctrica del Bages SA)
1,000,000.00 0.00% 14.38%
49.00%
(Distribuidora Eléctrica de
Cundimarca SA ESP)
12,621,210.00 100.00%  70.10%
(Distribuidora
Eléctrica del Puerto de La Cruz
SA)
497,610,000.00 0.89% 30.87%
(Distrilec
Inversora SA) 23.42%
27.19%
- 100.00%  68.29%
Dodge Center Distributed
Solar LLC
279,282,225.00 0.04% 68.29%
(Dominica Energia Limpia S 99.96%
de RL de Cv)

- 100.00%  68.29%
Drift
Sand Wind Project LLC

(Eastwood Solar LLC)

2,302,143,514.88 54.20% 35.53%
(Edegel SA)
29.40%
1,000,000.00 100.00%  68.29%
(EGP BioEnergy Srl)
1,000.00 100.00% 68.29%

(EGP Geronimo Holding Company
Inc)

(EGP
Salt Wells Solar LLC)
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- 100.00% 34.83%
(EGP Solarl LLC) ( )
- 100.00%  34.83%
(EGP Stillwater Solar LLC)
- 100.00% 68.29%

1
(EGP Stillwater Solar PV

11 LLC)
- 100.00% 68.29%
)
(EGP Timber Hills Project LLC)
- 100.00% 68.29%
(EGPNA Development Holdings,
LLC)
- 100.00% 68.29%
EGPNA Hydro Holdings LLC
- 51.00% 34.83%
EGPNA Renewable
Energy Partners LLC
- 100.00% 68.29%
EGPNA REP Holdings LLC
- 100.00% 34.83%
EGPNA REP
Hydro Holdings LLC
- 100.00% 34.83%
EGPNA REP
Solar Holdings LLC
- 100.00% 34.83%
EGPNA REP Wind
Holdings LLC
- 100.00% 34.83%
(EGPNA Wind Holdings 1 LLC)
- 100.00% 34.83%
( )
(El Dorado Hydro LLC)
809,690.40 4.32% 33.05%
(Elcogas SA) 40.99%
4,590,000.00 0.00% 68.29%
(Elcomex
Solar Energy Srl) 100.00%
50,000.00 50.00% 35.05%
(Elecgas SA)
10,000,000.00 60.00% 40.97%
(Electra Capital (RF) Pty
Ltd)
46,508,170.00 80.00% 60.62%
(Eléctrica Cabo Blanco 20.00%
SA)
165,880.00 47.46% 33.27%
(Eléctrica de Jafre SA)
1,081,820.00 50.00% 35.05%
(Eléctrica de Lijar SL)
6,611,130.00 50.00% 35.05%

(Electricidad de Puerto Real SA)
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(Electrogas SA)

Elk Creek Hydro LLC

(Emgesa Panama SA)

(Emgesa SA ESP)

61,832,327.00

10,000.00

655,222,310,000.00
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42.50% 15.45%
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100.00% 22.87%

21.61% 22.87%
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5,200,000.00 - 10.00% 10.00%
(Emittenti Titoli SpA)
18,030,000.00 100.00%  70.10%
(Empresa Carbonifera del Sur SA)
638,560,000.00 51.68% 45.79%
(Empresa de 24.00%
Distribucién Eléctrica de Lima
Norte SAA)
39,699,630,000.00 82.34% 11.84%
(Empresa de Energia
Cundinamarca SA ESP)
898,590,000.00 56.36% 43.41%
(Empresa Distribuidora Sur SA) 20.85%
22.25%
82,222,000.00 0.00% 60.07%
(Empresa Eléctrica de Colina 100.00%
Ltda )
73,982,594.00 60.00% 58.50%
(Empresa Eléctrica de Piura SA) 36.50%
48,038,937.00 99.99% 68.23%
(Empresa
Eléctrica Panguipulli SA) 0.01%
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 99.99%  51.15%
(En- 0.01%
Brasil Comercio E Servigos SA)
514,530,000.00 99.66% 36.36%
(Endesa Argentina SA)
0.34%
60,200.00 100.00%  70.10%
(Endesa Capital SA)
250,000.00 100.00%  70.10%
(Endesa Comercializacao de
Energia SA)
701,988,378.00 49.68% 27.52%
(Endesa Costanera SA)
24.85%
1.15%
’ ’ ’ . - 0 -
1,204,540,060.00 100.00%  70.10%
(Endesa
Distribucién Eléctrica SL)
12,981,860.00 100.00%  70.10%
(Endesa Energia SA)
XX1 2,000,000.00 100.00%  70.10%
(Endesa Energia XXI SL)
4,621,003,006.00 100.00%  70.10%
(Endesa
Financiacion Filiales SA)
I 63,107.00 100.00%  70.10%

(Endesa Generacion 11
SA)
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60,000.00 100.00%  70.10%
(Endesa Generacion
Nuclear)
50,000.00 99.20%  70.09%
(Endesa
Generacion Portugal SA) 0.20%
0.40%
0.20%
1
1,940,379,737.02 100.00%  70.10%
(Endesa Generacién SA)
1,000,000.00 100.00% 70.10%
(Endesa Ingenieria
SLU)
10,138,580.00 100.00%  70.10%
(Endesa Operaciones y
Servicios Comerciales SL)
2.00 100.00%  70.10%
(Endesa
Power Trading Ltd)
719,901,728.28 100.00%  70.10%
(Endesa Red SA)
(Endesa SA) 1,270,502,540.40 70.10% 70.10%
89,999,790.00 100.00%  70.10%
(Endesa Servicios SL)
16,251,021.00 100.00%  68.29%
(Enel Alberta Wind Inc)
- 99.90%  68.29%
(Enel Atlantic Canada 0.10%
Limited Partnership)
1,320,049,091.42 4.00% 51.15%
(Enel Brasil SA) 5.94%
5.33%
34.64%
50.09%
11 - 100.00%  68.29%

(Enel Cove Fort 11
LLC)
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- 100.00%  34.83%

(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)
1,000.00 100.00% 68.29%
(Enel Energy South Africa)
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)

(Enel Geothermal LLC) ( )
1,000.00 100.00% 34.83%
Enel GP Newfoundland and
Labrador Inc.

1,000,000.00 99.00% 68.29%

Enel

Green Power Boa Vista Eélica SA

1.00%

- 100.00%  68.29%

Enel Green Power Bom
Jesus da Lapa Solar SA

2,131,724,676.70 99.99%  68.29%
Enel Green 0.01%
Power Brasil Participagdes
Ltda
35,231,000.00 100.00% 68.29%

(Enel Green Power Bulgaria EAD)
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76,000,000.00 100.00%  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 99.99%  68.23%
(Enel
Green Power Chile Ltda)
0.01%
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)
144,640,892.85 99.00% 68.29%
(Enel
Green Power Cristal Edlica SA)
1.00%
1,000,000.00 99.90%  68.22%
|
Enel Green Power
Critalandia I Edlica SA
1,000,000.00 99.90% 68.22%
1
Enel Green Power
Critalandia Il Eélica SA
70,000,000.00 99.00% 68.29%
(Enel
Green Power Damascena E6lica SA)
1.00%
70,379,344.85 99.90% 68.22%
A
Enel Green Power Delfina A
Eélica SA
23,054,973.26 99.90% 68.22%
B
Enel Green Power Delfina B
Edlica SA
7,298,322.77 99.90% 68.22%
C
Enel Green Power Delfina C
Eélica SA
24,624,368.53 99.90% 68.22%
D
Enel Green Power Delfina D
Eélica SA
24,623,467.93 99.90% 68.22%
E
Enel Green Power Delfina E
Edlica SA
13,900,297.00 0.01% 68.29%
(Enel Green Power
Desenvolvimento Ltda) 99.99%
20,000.00 100.00%  68.29%

Enel
Green Power Development BV
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135,000,000.00 100.00% 68.29%
(Enel Green Power Dois
Riachos E6lica SA)
26,000.00 1.00% 68.29%
Enel Green Power
Ecuador SA
99.00%
250,000.00 100.00% 68.29%
Enel Green
Power Egypt SAE
3,071,090.00 0.00% 67.61%
(Enel Green Power El
Salvador SA de Cv) 99.00%
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177,500,000.00 99.00% 68.29%
(Enel Green Power Emiliana
Eélica SA) 1.00%
11,152.74 40.00% 69.01%
(Enel Green
Power Espafia SL) 60.00%
135,000,000.00 99.00% 68.29%
(Enel Green Power Esperanca
Eélica SA) 1.00%
62,000,000.00 100.00% 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% 44.86%
(Enel Green
Power Granadilla SL)
5,000.00 2.00% 68.29%
(Enel Green
Power Guatemala SA)
98.00%
7,737,850.00 100.00%  68.29%

(Enel Green Power
Hellas SA)

- 100.00%  68.29%

(Enel Green Power
Horizonte MP Solar SA)

244,532,298.00 100.00% 68.29%
(Enel
Green Power International BV)
1,639,346.69 99.90% 68.22%
Enel Green Power
Ituverava Norta Solar SA
1,639,346.69 99.90%  68.22%
Enel Green Power Ituverava
Solar SA
1,639,346.69 99.90% 68.22%
Enel Green Power
Ituverava Sul Solar SA
165,000,000.00 1.00% 68.29%
(Enel Green Power Joana E6lica
SA) 99.00%
100,000.00 99.00% 68.29%
(Enel Green
Power Kenya Limited) 1.00%
30,728,470.00 99.90% 68.23%
(Enel Green Power Latin America 0.01%
Ltda)
70,000,000.00 99.00% 68.29%
(Enel
Green Power Manigoba Eélica SA)
1.00%
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2,399,774,165.00 0.01% 68.29%
(Enel Green PowerMéxico
S de RL de Cv) 99.99%
175,000,000.00 99.00% 68.12%
(Enel Green Power Modelo |
Eolica SA) 1.00%
150,000,000.00 1.00% 68.12%
99.00%
(Enel Green Power Modelo 11
Eolica SA)
1,000,000.00 99.00% 67.61%
(Enel Green Power Morro do )
Chapéau 1 Eblica SA)
1,000,000.00 99.00% 67.61%
(
(Enel Green Power Morro do )
Chapéau 11 Edlica SA)
8,513,128.89 99.90% 68.22%
(Enel Green Power
Mourdo SA)
100.00 100.00% 68.29%
(Enel Green Power
Namibia (Pty) Ltd)
- 100.00%  68.29%
)
(Enel Green
Power North America Development
LLC)
50.00 100.00% 68.29%
(Enel Green ( )
Power North America Inc.)
- 100.00%  68.29%
(Enel
Green Power Nova Lapa Solar SA)
- 100.00%  68.29%
B
(Enel Green Power Nova
Olinda B Solar SA)
- 100.00% 68.29%
[
(Enel Green Power Nova
Olinda C Solar SA)
- 100.00% 68.29%
(Enel Green Power Nova
Olinda Norte Solar SA)
- 100.00%  68.29%
(Enel Green Power Nova
Olinda Sul Solar SA)
3,000.00 100.00%  68.29%
(Enel Green Power
Panama SA)
1,000.00 100.00% 68.29%
(Enel Green
Power Paranapanema SA)
10,000.00 100.00%  68.29%
(Enel Green Power
Partecipazioni Speciali Srl)
178,670,000.00 1.00% 68.28%
(Enel Green Power Pau Ferro
Eélica SA) 99.00%

81/752



EDINETOOOO

O0O00000OooOoO(Ees9ss)

(Enel Green Power Pedra
do Gerdnimo E6lica SA)

(Enel Green
Power Peru SA)

(Enel Green Power Primavera
Eolica SA)

(Enel Green Power Puglia Srl)

(Enel Green
Power RA SAE)

(Enel
Green Power Romania Srl)

(Enel Green Power
RSA (Pty) Ltd )

2
(Enel Green
Power RSA 2 (Pty) Ltd)

(Enel
Green Power Salto Apiacés SA )

(Enel
Green Power San Gillio Srl)

(Enel Green Power S&o Abraao
E6lica SA)

(Enel Green Power Sdo Judas
Eélica SA)

(Enel
Green Power SHU SAE)

Enel Green Power Solar Energy
srl

(Enel Green Power SpA)

(Enel Green Power Strambino
Solar Srl)

(Enel
Green Power Tacaicd Edlica SA)
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15,000,000.00 100.00% 68.29%
(Enel Green
Power Tefnut SAE)
61,654,658.00 100.00%  68.29%
Enel Green Power Turkey Enerji
Yatirimlari Anonim S¢irketi
1508 400,000.00 100.00%  68.29%
Enel Green Power Uruguay SA
1,200,000.00 51.00% 34.83%
(Enel Green Power Villoresi Srl)
500,000,000.00 100.00% 100.00%
(Enel Iberoamérica Srl)
30,000,000.00 100.00% 100.00%
(Enel Ingegneria e Ricerca SpA)
60,000.00 50.00% 85.05%
(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

(Enel Kansas LLC) ( )
796,683,058.00 100.00% 100.00%
(Enel Latinoamérica SA)
10,000,000.00 100.00% 100.00%
(Enel Longanesi Developments
srl)
100,000.00 100.00% 100.00%

(Enel M@p Srl)

(Enel ( )
Minnesota Holdings LLC)

(Enel Nevkan Inc.) ( )
33,000.00 100.00% 100.00%
(Enel Qil &
Gas Espafia SL)
200,000,000.00 100.00% 100.00%
Enel Oil & Gas SpA
5,000,000.00 100.00% 100.00%
(Enel Open Fiber (
SpA)
)
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 PJSC

(Enel Salt Wells LLC) ( )
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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 0.01% 68.29%
(
(Enel Solucdes Energéticas Ltda )
) 99.99%
- 100.00% 34.83%
(Enel Stillwater LLC) ( )
- 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.)
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 99.99%  68.29%
(Enelpower do
Brasil Ltda)
0.01%
2,000,000.00 100.00% 100.00%
(Enelpower SpA)
3,606,060.00 27.00% 18.63%
(Energética de
Rossell6 AIE)
4,450,000.00 60.00% 41.41%
(Energia de La Loma SA)
4,840,000.00 100.00% 68.29%
(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)
613,953,610.00 99.99% 68.29%
(Energia Limpia de
Palo Alto S de RL de CV) 0.01%
2,404,240,000.00 25.00% 17.06%
(Energia Marina SpA)
41,582,307.00 99.90% 68.23%
(Energia Nueva de Iguu Srl de
V) 0.01%
5,339,650.00 0.04% 68.29%
99.96%
(Energia Nueva Energia Limpia
Mexico S de RL de Cv)
5,589,393.00 53.77% 37.11%
(Energias Alternativas del Sur
SL)
3,200,000.00 100.00%  70.10%
(Energias de Aragén 1
SL)
18,500,000.00 100.00%  69.01%
(Energias de Aragén 11
SL)
1,298,160.00 66.67% 46.01%
(Energias de Graus SL)
279,500.00 68.42% 47.22%
(Energias de La Mancha
SA) )
270,450.00 77.00% 53.14%
(Energias Especiales de Careon
SA)
963,300.00 80.00% 55.21%
(Energias Especiales de Pena
Armada SA)
1,722,600.00 100.00%  69.01%
(Energias Especiales del Alto
Ulla SA)
1,635,000.00 50.00% 34.51%
(Energias
Especiales del Bierzo SA)
656,615,400.00 99.99%  68.29%
(Energias Renovables La
Mata SAPI de Cv) 0.01%
750,400,000.00 32.00% 22.43%
(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 40.32% 60.62%
SA)
20.30%
36,100.00 51.00% 35.20%
(Eolica del Noroeste SL)
90,000.00 40.00% 27.61%
(E6lica del
Principado SAU)
- 1,839,000.00 99.95% 51.13%
(Edlica Fazenda Nova - Generagéo
E Comercializagdo de Energia SA)
5,559,340.00 50.50% 34.85%
(Eélica Valle del Ebro
SA)
1,877,201,540.00 56.98% 65.88%
(Edlica
Zopiloapan, SAPI de Cv)
39.50%
240,400.00 80.00% 55.21%

(Eélicas de Agaete SL)
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216,360.00 55.00% 37.96%
(Edlicas de
Fuencaliente SA)

(Edlicas de Fuerteventura AIE) ( )
480,930.00 50.00% 34.51%
(Eélicas de La
Patagonia SA)
1,758,000.00 40.00% 27.61%
(Edlicas de Lanzarote
SL)
420,708.40 50.00% 34.51%
(Edlicas de Tenerife
AIE)
- 60.00% 41.41%
(Eélicas de Tirajana
AIE)
116,667.00 78.57% 53.65%
(Erdwarme Oberland
GmbH)
- 100.00% 34.83%
(Essex Company) (
)
448,000.00 100.00%  68.29%
Estrellada SA
3,505,000.00 70.00% 48.31%
(Explotaciones Edlicas de
Escucha SA)
3,230,000.00 73.60% 50.79%
(Explotaciones Edlicas El
Puerto SA)
5,488,500.00 65.00% 44.86%
(Explotaciones E6licas Saso
Plano SA)
8,046,800.00 90.00% 62.11%
(Explotaciones Edlicas Sierra
Costera SA)
4,200,000.00 90.00% 62.11%

(Explotaciones Eélicas
Sierra La Virgen SA)

- 100.00%  68.29%

Fiesta City Solar LLC
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- 51.00% 34.83%

(Florence Hills LLC) ( )
3,008.00 50.00% 35.05%
(Fotovoltaica Insular
SL)
- 100.00%  68.29%
(Fowler Hydro LLC)
5,000.00 40.00% 68.29%
Fuentes Renovables de 60.00%

Guatemala SA

(Fulcrum LLC) ( )
100 100.00% 68.29%
(Garob Wind Farm (Pty) Ltd)
185,025,186.00 99.90% 36.80%
(Gas Atacama Chile SA) 0.05%
291,484,088.00 100.00% 36.82%
(Gas Atacama SA)
213,775,700.00 100.00%  70.10%
(Gas y Electricidad Generacion
SAU)
208,173,124.00 57.23% 36.80%
0.03%
(Gasoducto Atacama Argentina SA)
42.71%

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

River Management Corporation)

(Gauley ( )
River Power Partners LLC)
16,261,697.33 1.00% 68.29%
(Generadora
de Occidente Ltda) 99.00%
10,000.00 100.00% 68.29%
(Generadora
Eolica Alto Pacora SA)
10,000.00 100.00%  68.29%
(Generadora
Estrella Solar SA)
10,000.00 100.00% 68.29%
(Generadora
Fotovoltaica Chiriqui SA)
3,820,000.00 0.01% 68.29%
(Generadora Montecristo
SA) 99.99%
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10,000.00 100.00%  68.29%
(Generadora Solar Tolé
SA)
146,534,335.00 100.00%  60.62%
(Generalima SA)
853,429,020.00 61.00% 45.82%
(Generandes Pert SA)
39.00%
120,068,349,979.00 68.31% 46.61%
(Geotermica Del North SA)
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)

(Goodwell
Wind Project, LLC)

(Goodyear Lake

Hydro LLC)
30,936,736.00 23.21% 16.27%
(Gorona del
Viento El Hierro SA)
1,717,049.55 24.24% 16.73%
(Green Fuel
Corporacion SA) ( )
3,006.00 100.00% 70.10%
(Guadarranque Solar 4 SL
Unipersonal)
1,145,400.00 0.00% 68.29%
(GV Energie Rigenerabili ITAL-RO 100.00%
srl)
- 51.00% 34.83%
(Hadley Ridge LLC) ( )

Hastings Solar LLC

1,000,000.00 100.00% 68.23%
(Helio Atacama Nueve
SpA)
126,210.00 100.00%  70.10%
(Hidroeléctrica de Catalunya SL)
1,608,200.00 30.00% 20.70%

(Hidroeléctrica de Ourol SL)
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10,000.00 65.00% 44.39%%
Hidroeléctrica DonRafael SA
298,584,050.00 59.00% 23.77%
2.48%
(Hidroeléctrica El Chocén SA)
6.19%
30,890,736.00 99.99% 68.28%
(Hidroelectricidad del Pacifico
S de RL de Cv)
78,120.00 75.00% 52.58%
(Hidroflamicell SL)
55,312,093.00 54.15% 34.94%
(Hidroinvest SA)
41.94%
3,000.00 10.00% 70.10%
(Hidromondego - 90.00%

Hidroelectrica do Mondego Lda)

(High Shoals LLC)

(Highfalls Hydro ( )
Company Inc)
3,500.00 51.00% 35.20%
(Hispano Gneracidn de Energia
Solar SL)
- 51.00% 34.83%
(Hope Creek LLC) ( )
- 100.00% 34.83%
( )
(Hydro Development Group
Acquisition Inc)
3,000,000.00 49.00%  49.00%
(Hydro Dolomiti Enel
srl)
5,000.00 100.00%  68.29%
(Hydro Energies ( )
Corporation)
245,000.00 60.00% 60.00%
(Hydrogen Park -
Marghera Per L"idrogeno Scrl)
18,000.00 100.00%  68.29%

(HydRomac Energy BV)
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28,571.43 30.00% 30.00%
(1-EM srl)
500,000.00 1.00% 37.27%
(Ingendesa do Brasil Ltda) 99.00%
84,140.00 14.29% 10.02%
(Inkolan
Informacién y Coordinacion de
obras AIE)
15,428,520.00 100.00%  70.10%

(International Endesa
BV)
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24,000.00 13.04% 13.04%
(International Multimedia
University Srl)(in fallimento)
714,233,174.00 69.85% 60.45%
(Inversiones 30.15%
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 Ikeda Energia SA)
1,000.00 100.00%  68.29%

(ltalgest Energy (Pty) Ltd )

- 51.00% 34.83%
(Jack River LLC)

- 51.00% 34.83%
(Jessica Mills LLC)

- 51.00% 34.83%
(Julia Hills LLC)

4,359,000.00 100.00%  68.29%
(Kalenta SA)

9,000,000.00 100.00%  68.29%

(Kavacik Eolico
Enerji Elektric Uretim ve
Ticaret Anonim (iirketi)

- 100.00%  68.29%
(Kelley"s Falls LLC)

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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5,250,000.00 100.00%  68.29%
(Kirklareli
Eoliko Enerji Elektrik Uretim ve
Ticaret Anonim (iirketi)
125,000,000.00 100.00%  68.29%
Kongul Energi Sanayi ve
Ticaret Anonim Sirketi
627,126.00 29.26% 20.51%
(Kromschroeder SA)
224,286.00 33.33% 23.36%

(La Pereda Co2 AIE)
- 100.00% 34.83%
(LaChute Hydro ( )
Company Inc)
- 100.00% 68.29%
Lake Emily Solar LLC
- 100.00% 68.29%
Lake Pulaski Solar LLC
- 100.00% 68.29%
Lawrence Creek Solar LLC
- 100.00%  68.29%
Lester Prairie Solar LLC
- 100.00%  68.29%
(Lindahl Wind
Project LLC)
- 100.00% 68.29%
(Little Elk Wind Holdings LLC)
- 100.00%  68.29%

(Little Elk Wind Project, LLC)

1.00 100.00%  68.29%
(Littleville Power (
Company Inc) )
10,000.00 100.00% 68.29%
(Llano
Sanchez Solar Power One SA)
10,000.00 100.00%  68.29%
(Llano
Sanchez Solar Power Cuatro SA)
10,000.00 100.00% 68.29%

(Llano
Sanchez Solar Power Tres SA)

- 100.00% 34.83%

(Lower Saranac Hydro Partners
LLC)

- 100.00%  68.29%
(Lower Saranac
Hydro LLC)

- 100.00% 34.83%
(Lower Valley LLC)

- 100.00%  34.83%
(Lowline Rapids LLC)

1,224,348.00 99.90% 60.07%
(Luz Andes Ltda) 0.10%
20,850,000.00 60.00% 40.97%
(Maicor Wind Srl)
110,061,500.00 100.00% 100.00%

(Marcinelle Energie SA)
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(Marte 5,100,000.00 98.00% 68.29%
srl)
2.00%
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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60,100.00
(Medidas Ambientales SL)
( )
(Metro Wind LLC) ( )
181,728,701.00
(Mexicana de Hidroelectricidad
Mexhidro S de RL de Cv)
il ( )
Shoals Hydro Company LLC)
93,160.00
(Minas de Estercuel SA)
150,000.00
(Minas Gargallo SL)
1,202,000.00
(Minicentrales del Canal de
Las Béardenas AIE)
1,820,000.00
(Minicentrales del Canal
Imperial-Gallur SL)
100.00
(Mira
Energy (Pty) Ltd)
(Missisquoi Associates  ( )
LLC)
Montrose Solar LLC
(Nevkan Renewables ( )
LLC)
(Newbury ( )
Hydro Company LLC)
578,192.00
(Newind Group Inc.) (
)
10,000,000.00
Nojoli Wind Farm (RF) Pty
Ltd
(North Canal Waterworks)
( )

(Northwest Hydro LLC)

95/752

50.00% 17.53%

51.00% 34.83%

99.99% 68.28%

100.00%  68.29%

99.65% 69.79%

99.91%  70.04%

15.00% 10.35%

36.50% 25.19%

100.00%  68.29%

100.00%  34.83%

100.00%  68.29%

100.00%  68.29%

100.00%  34.83%

100.00%  68.29%

60.00% 40.97%

100.00%  68.29%

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% 35.05%
(Nuclenor SA)
3,200.00 60.00% 42.06%
(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)

- 50.00% 34.14%
(Odell Sponsorco LLC)

0GK5 10,000,000.00 100.00% 56.43%
(0GK-5 Finance LLC)

- 100.00%  34.83%

( )
Origin Goodwell Holdings LLC
- 100.00% 34.83%
(Origin Wind ( )
Energy, LLC)
- 100.00% 68.29
Osage Wind
Holdings LLC
- 50.00% 34.14%
(Osage Wind LLC)
100.00 100.00% 68.29%
(Ottauquechee
Hydro Company Inc)
11,250,000.00 100.00% 68.29%
(Ovacik Eoliko Enerji
Elektrik Uretim ve Ticaret
Anonim 2&irketi)
6,010.00 33.33% 23.00%
(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) ( )

- 100.00%  68.29%

(Palo Alto Farms Wind Project

LLC)
1,000,000.00 100.00% 68.23%
(Pampa Solar
Norte Cuatro SpA)
1,000,000.00 100.00% 68.23%
(Pampa Solar Norte
Dos SpA)
1,000,000.00 100.00% 68.23%
(Pampa Solar Norte
Uno SpA)
3,006.00 90.00% 62.11%
(Paravento SL)
1,313,100.00 30.00% 20.70%

(Parc Eolic Els
Aligars SL)
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1,183,100.00 30.00% 20.70%
(Parc Eolic La Tossa-La Mola
D*en Pascual SL)
5,857,586.40 100.00% 69.01%
(Parque Eélico A
Capelada AIE)
1,603,000.00 80.00% 55.21%
(Parque
Eélico Carretera de Arinaga SA)
601,000.00 80.00% 55.21%
(Parque edlico de
Aragén AIE)
3,606,000.00 75.00% 51.76%
(Parque Edlico de
Barbanza SA)
120,400.00 50.16% 34.62%
(Parque Eolico de
Belmonte SA)
552,920.00 82.00% 56.59%
(Parque Eélico de San Andrés SA)
901,500.00 65.67% 45.32%

(Parque Eélico
de Santa Lucia SA)
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3,810,340.00 90.00% 62.11%
(Parque Eélico Finca De Mogan
SA)
6,540,000.00 75.50% 52.11%
(Parque E6lico Montes de Las
Navas SA)
528,880.00 52.00% 35.89%
(Parque Eélico
Punta de Teno SA)
1,000,000.00 100.00%  68.23%
Parque Edlico Renaico SpA
7,193,970.00 58.00% 40.03%
(Parque Eolico
Sierra del Madero SA)
20,878,010,000.00 0.01% 68.23%
(Parque Edlico Taltal
SA)
99.00%
566,096,564.00 0.01% 68.23%
(Parque Eélico Valle de los 99.99%
Vientos SA)
10,000,000.00 99.00% 67.54%
Parque Solar
Carrera Pinto SA
66,092,165,171.00 34.57% 65.17%
(Parque Talinay Oriente
SA) 60.92%

- 100.00%  68.29%
Paynesville Solar LLC
50,000.00 0.02% 35.05%

(Pegop - Energia
Eléctrica SA) 49.98%
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(Pelzer Hydro ( )
Company LLC)
5,000.
(Pereda Power SL) ( )
100,000.
(PH Chucas SA)
100,001.
(PH Don Pedro SA)
50,000.
(PH Guacimo SA)
100,001.
(PH Rio Volcan SA)
Pine Island Distributed
Solar LLC
1,198,530.
(Planta Edlica Europea
SA)
100,000.
Powercrop
Macchiareddu Srl
100,000.
Powercrop Russi Srl
4,000,000.
(Powercrop Srl)
)
(Prairie Rose Transmission LLC)
(Prairie Rose Wind ( )
LLC)
36,965,444.
(Primavera Energia SA)
88,398.
(Productor Regional de
Energia Renovable 111 SA)
710,500.
(Productor Regional de
Energia Renovable SA)
30,050.
(Productora de Energias SA)
10,000.
(Prof-Energo LLC)
1,526,000.

(Progas SA)
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00% 49.07%

17%  42.67%
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12,020.00 100.00% 69.01%
(Promociones Energéticas Del
Bierzo SL)
89,708,735.00 99.99% 68.28%
(Proveedora de Electricidad de
Occidente S de RL de Cv)
601,000.00 45.00% 31.55%
(Proyecto
Almeria Mediterraneo SA)
10,000.00 65.00% 44.39%
Proyecto
E6lico EI Pedregal SA
180,000.00 33.33% 23.00%
(Proyectos
Universitarios de Energias
Renovables SL)
333,333,350,000.00 10.00% 10.00%
(PT Bayan
Resources Tbk)
10,000,000.00 52.70% 35.99%
(Pulida Energy (RF) Proprietary
Limited)
- 100.00% 34.83%
(Pyrites Associates GP) ( )

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 0.01% 68.29%
(Renovables De Guatemala
SA) 42.83%
57.16%
18,000.00 49.50%  49.50%

(Res Holdings BV)
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- 100.00%  68.29%
(Rock Creek Hydro LLC)

- 100.00% 68.29%
(Rock
Creek Wind Project LLC)

- 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%
(Rusenergoshyt
Siberia LLC)
100,000.00 50.00% 24.75%

(Rusenergosbyt Yaroslavl)

(Ruthton Ridge LLC) ( )

12,000.00 50.00% 21.70%
(Sacme SA)

N 100.00%  68.29%
(Salmon Falls
Hydro LLC)

461,410.00 50.00% 34.51%
(Salto de San Rafael SL)

- 100.00%  68.29%

( )
(San Juan Mesa Wind Project I1
LLC)
10,571,300.00 99.99% 56.43%
(Sanatorium-Preventorium 0GK5 0.01%
Energetik LLC)
207,000.00 45.00% 31.06%
(Santo Rostro
Cogeneracion SA) ( )
- 100.00%  68.29%
Scandia Solar LLC
- 100.00% 34.83%
(Se Hazelton A LLC) ( )
4,505,000.00 100.00%  66.00%
(Se Predaj Sro)
200,000.00 100.00%  66.00%
(SE Sluzby inzinierskych
stavieb
Sro)
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3,125.00 100.00%  69.01%
(Serra do Moncoso Cambas
SL)
3,000.00 0.01%  0.01%
(Servicio de Operacion y
Mantenimiento para Energias
Renovables, S de RL de Cv)
61,948,673,981.00 ICT 99.90%  60.62%
(Servicios 0.10%
Informaticos e Inmobiliarios
Ltda)
697,820.00 41.55% 41.55%
(SIET - Societa
Informazioni Esperienze
Termoidrauliche SpA)
44,900.00 16.70% 11.53%
(Sistema Eléctrico
de Conexi6n Montes Orientales
SL)
175,200.00 28.13% 19.41%
(Sistema Eléctrico de
Conexion Valcaire, SL)
2,007,750.00 96.00% 66.25%
(Sistemas Energéticos Mafion
Ortigueira SA)
- 95.00%  33.09%
(Slate Creek ( )
Associates LP)
- 100.00% 34.83%
(Slate
Creek Hydro Company LLC)
3,000.00 100.00%  66.00%
(Slovenské elektrarne [
eska republika Sro)
1,269,295,724.66 66.00% 66.00%

(Slovenské Electrarne
AS)
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2,184,000.00 10.00% 10.00%
(Smart
P@PER SPA)
14,571.43 24.00% 24.00%
(SMART-1 Srl)
- 100.00%  68.29%
(Smoky ( )

Hills Wind Farm LLC)

( )
(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)
4,507,590.78 64.74% 44.68%
(Sociedad E6lica De Andalucia
SA)
1,643,000.00 50.00% 34.51%
(Sociedad Eé6lica EI Puntal SL)
2,404,048.42 60.00% 41.41%
(Sociedad E6lica Los Lances SA)
5,800,000.00 94.95% 23.15%
(Sociedad Portuaria Central 4.90%

Cartagena SA)
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3,008.00 50.00% 35.05%
(Sol de Media Noche Fotovoltaica
SL)
10,000.00 100.00% 68.29%
(Sol Real Istmo SA)
10,000.00 100.00%  68.29%
(Sol Real Uno SA)
- 51.00% 34.83%
(Soliloguoy Ridge LLC) ( )
100.00 100.00% 68.29%
( )
(Somersworth Hydro Company Inc)
601,000.00 36.00% 24.84%
(Sotavento Galicia SA)
19,874,798.00 98.03% 36.38%
(Southern
Cone Power Argentina SA) 1.97%
- 51.00% 34.83%
( )
(Southwest Transmission LLC)
- 51.00% 34.83%
(Spartan Hills LLC) ( )
1,811,016,348.00 40.16% 65.13%
(Stipa Nayaa, SA de
Cv)
55.21%
8,757,214.00 57.00% 38.92%
(Sublunary Trading
(RF) Proprietary Limited)
12,020,240.00 33.50% 23.48%
(Suministradora Eléctrica de
Cadiz SA)
2,800,000.00 60.00% 42.06%
(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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- 100.00%  68.29%

(
(Sweetwater Hydroelectric LLC) )
100,000.00 100.00%  68.29%
(Taranto Solar Srl)
(Tecnatom 4,025,700.00 45.00% 31.55%
SA)
30,948,000.00 75.00% 51.22%
(Tecnoguat SA)
5,025,000.00 38.89% 27.26%
( )
(Tejo Energia Producao E
Distribugao de Energia Electrica
SA)
128,000,000.00 0GK5 60.00% 33.86%
(Teploprogress 0JSC)
500,000.00 5.32%  7.29%
(Termoeléctrica José de San 5.51%
Martin SA) 18.85%
500,000.00 18.85% 7.29%
(Termoeléctrica Manuel Belgrano 5.32%
SA)
5.51%
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) ( )
- 100.00% 34.83%
( )
(Tko Power LLC)
10,000,000.00 60.00% 40.97%
(Tobivox (RF) Pty Ltd)
26,890.00 33.33% 23.00%

(Toledo Pv AEIE)
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200,000.00 19.90% 13.59%
(Tradewind EnergylInc.) ( )
233,561,800.00 0.00% 68.29%
100.00%
(Transmisora de Energia
Renovable SA)
440,644,600.00 50.00% 18.64%
(Transmisora Eléctrica de
Quillota Ltda)
100,000.00 100.00% 51.15%
(Transportadora de
Energia SA)
72,120.00 73.33% 51.41%

(Transportes y
Distribuciones Eléctricas SA)

(Triton Power Company) ( )
2.00%
- 51.00% 34.83%
(Tsar Nicholas LLC) ( )
- 99.51% 34.66%
(Twin Falls Hydro ( )
Associates)
- 100.00% 34.83%
(Twin ( )

Falls Hydro Company LLC)

(Twin Lake Hills LLC) ( )

- 100.00% 68.29%
(Twin Saranac  ( )
Holdings LLC)

(Ufefys 304,150.00 40.00%  27.61%
b ( )

1,000.00 100.00% 68.29%
(Ukugala Solar
Proprietary Limited)

(Ultor 5,100,000.00 50.00% 34.14%
srl)
190,171,520.00 100.00%  70.10%

(Unidn Eléctrica De
Canarias Generacion SAU)
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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)
813,702,087.00 99.99% 68.29%
(Vientos del
Altiplano S de RL de Cv)
0.01%
160,000.00 67.00% 46.24%

Viruleiros SL

- 100.00% 68.29%
Walden Solar LLC

- 100.00% 68.29%
West Waseca Solar LLC

- 100.00%  68.29%
West Faribault Solar LLC

- 100.00%  68.29%

(West
Hopkinton Hydro 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)
1,158,188.00 100.00%  68.29%
(Wind Parks
Anatolis-Prinias 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)
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)
538,648.00 100.00% 68.29%
(Wind Parks Of
Katharas SA)
475,990.00 100.00%  68.29%
(Wind Parks Of
Kerasias SA)
614,774.00 100.00% 68.29%
(Wind Parks Of
Milias SA)
442,639.00 100.00%  68.29%
(Wind Parks Of Mitikas SA)
200,000.00 80.00% 54.63%
(Wind Parks
Of Paliopirgos SA)
575,000.00 30.00% 20.49%
(Wind Parks Of
Petalo SA)
425,467.00 100.00% 68.29%
(Wind Parks Of
Platanos SA)
472,000.00 30.00% 20.49%
(Wind Parks Of
Skoubi SA)
547,490.00 100.00% 68.29%
(Wind Parks Of
Spilias SA)
576,500.00 30.00% 20.49%
(Wind Parks
Of 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)

(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)
(Yacylec 20,000,000.00 22.22% 13.47%
SA)
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234,000.00 40.00% 27.61%
(Yedesa-Cogeneracion SA)
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2015 12 31 67,914 1,465 2015
12 31
2015 2014
@ 28,774 29,656
10,001 10,500
&) 12,211 12,301
® 10,200 10,411
4,309 3,609
2,419 2,484
67,914 68,961
[6h) 41 2014 12 31
@) 15 2014 12 31
®3) 4,301 2015 12 31 (2014 12 31 4,430
)
2015 12 31 67,914 2014 1,047

1,316 269
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2015
2016
11 2015
2014
2014
2019
Open Power
2016 26
2015
GDP 15
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2015
2015
2014 75.7 EBITDA 15.0 2014 15.5
2.9
EBITDA
2015 37.5 2014 12 31
2015 31.2 25.5
2015 2, 063MW
94
2015 530,000 61.5
10
2015
1.6

Slovenské elektrarne
2016 Mochovce

2015
Futur-E 23 13GW
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32

Enel Open Fiber
2020
2015 EXPO 2015
800,000
2015 Enel Green Power
2015 Change the World list
i
ii il iv
2016
2016 2019
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2015 2014 133 -0.2 75,658
(Resolutions of the
Authority for Electricity, Gas and Water System) 654/15 655/14
Resolucion 32/2015 2014
Gas Atacama
773
2015 SE SE Hydropower 141 Sun
116
2014 LaGeo 123 2013
Artic Russia 82 2014
SE 50
( )
2015 2014
39,644 38,389 1,255 3.3%
20,105 20,952 (847) -4.0%
10,627 9,648 979 10.1%
4,831 5,299 (468) -8.8%
3,011 2,921 90 3.1%
(2,560)  (1,418) (1,142) -80.5%
75,658 75,791 (133) -0.2%
2015 2014 2.9 15,297
2015
2015
107
( )
2015 2014
6,098 6,343 (245)  -3.9%
3,111 3,203 92) -2.9%
3,167 3,092 75 2.4%
1,308 1,210 98 8.1%

1,826 1,938 (112)  -5.8%
(213) (29)  (184) -
15,297 15,757 (460)  -2.9%
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2015 7,685 2014 3,087 4,598
2014
Marcinelle Energie
Aysén 6,427
2015
1,787
( )
2015 2014

4,005 1,918 2,087 -
1,397 1,240 157 12.7%
2,241 1,549 692 44 7%
(449) (2,676) 2,177 -81.4%

879 1,124 (245) -21.8%
(338) (68) (270) -
7,685 3,087 4,598 -

517 2015 2,196
a)
Enel lberoamérica 2014
1,392 b) 2014 IRES
c) IRAP d)
e) 2017 IRES 27.5 24
2015 12
2014 Endesa 21.92
1,490 2015 12 31
89,296 51,751
37,545 2015 12 31 0.73 2014 12
31 0.73
2014 12 31 162 37,545
2015 9,572 486
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2015 2014 412 7,113
6,353
( )
2015 2014
® 1,562 1,460 102 7.0%
985 993 ®) -0.8%
1,819 1,609 210 13.1%
@ 229 936 (707)  -75.5%
2,466 1,658 808 48.7%
52 45 7 15. 6%
7,113 6,701 412 6.1%
€Y
@ 648
2015 2014
TWh 68.5 215.5 284.0 71.8 211.3 283.1
TWh 226.6 190.8 417.4 223.0 188.1 411.1
1
TWh @ 88.0 172.1 260.1 87.6 173.4 261.0
4.1 4.8 8.9 3.5 4.3 7.8
2
@ 33,040 34,874 67,914 33,405 35,556 68,961
)
(2) 2015 12 31 4,301 2014 12 31 4,486
2015 2014 0.9TWh +0.3
+4.2TWh
2015
2015 31
2014 34
2015
31
30
10
14
15
2015
6.3TWh +1.5 417 .4TWh
2015 2014 0.9TWh -0.3 260.1TWh
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2015
34
36
24
2015 2014
15014001 (@D)) 97.6 94.3 3.3 3.5%
@
38.1 37.8 0.3 0.8%
9gC0,/kilheg
409 395 14 3.5%
@
D)) 45.5 47.4 (1.9) -4.0%
©)
1.27 1.32 (0.05)  -3.8%
O
0.05 0.07 (0.02) -33.4%
7 4 3 75.0%
33 38 G)  -13.2%
5
©) 32 31 1 3.2%
(1) 2015-2016
(@) MWh
®) INAIL
() INAIL
(5) 2014 2015 2014 27 31
45 2015
870MW 37,033MwW
2020 2007
25 2050
Science Based Target 3.5
2 2014 37.8 2015 38.1
1SO 14001 97.6
2014
1.27 2014 0.05 2014
33
2015 2014
33 2014
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2015 124 32
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EGP
61
2015
EBITDA 70 PPA
50  CO,
1.
2.
3.
EGP
4.
5.
2014 30
(KPD)
KPI
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LNG
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41
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2015 OECD OECD ECB

10

1SO 14001 EMAS

MAPEC
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Vestas
2015 12
Enel Green Power North America Inc. EGP-NA
2013 2013
EGP-NA
2013 EGP-NA GW
PTCs
2015 26 2015 12 31
2015 27
Enel Finance International NV EFI 14 21
EFI 1,429
EFI EFI
100,000 1,000 1,463
194
EFI
EFI
1.966 2025 27
SF
2015 29 Enel Produzione SpA 2014
11 SF SF Energy 55
50 SEL Societa Elettrica Altoatesina SpA
50 Dolomiti
Energia SPA SEL
9.4
2015 12 Enel SpA
2013 9.4
2018 2020

1271752



2015

ENEA

2015

2015
RSA

190
40 35 76

25
18 ENEA
30
KFW IPEX KFfW IPEX-Bank

Euler Hermes

17

MW 37
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Euribor

Mediobanca

2014 10

ENEA

Enel Green Power

2,100 160

EGP EGP RSA

11IMwW 420GWh
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2015 31 EGP-NA
General Electric Energy Financial Services
EGPNA EGPNA REP 49 440
EGPNA REP
560MW 200MW
GE EGP-
NA EGP-NA
440
2015
2015 13
Renewable Energy Independent Power Producer Procurement Programme (REIPPPP)
425MW Eskom
REIPPPP EGP EGP
Oyster Bay 142MW Nxuba 141MW Karusa 142MW
2017 2018
500 1,560GWh
2015 10 EGP REIPPPP 280MW
20
Soetwater 142MW Garob 138MW

340 2018 1,000GWh
SE

2015 15 2014 11 SE

40 345 SEL
SEL
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2015 22 Enersis SA
Empresa Nacional de Electricidad SA
Chilectra SA ( )
2015
2015 -2017
2015 Vector SA 23Mw
Isparta TEIAS
TEIAS 2018
35GWh
2015 11 Terna
MoU
MoU
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2015 12 Tesla
1.5Mw MWh
2015 12
Abengoa Pemex
Oaxaca Salina Cruz 517MW 850
/ PMX PMX Cogeneracion
Pemex
2015 13
LEAD LEAD
2015
2015
120 120 Euronext Vigeo World 120 index
120 120 Euronext Vigeo Eurozone 120
120 Europe 120
2014 120
120 120

38 330
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Dow Jones Sustainability Index World Dow
Jones Sustainability Index Europe FTSE4Good
Carbon Disclosure Leadership Index Carbon
Performance Leadership Index Newsweek Green Ranking
FTSE4Good
2015 13 ESG Environmental-Social-Governance
4.3 FTSE4Good FTSE4Good
FTSE4Good FTSERussell ESG
FTSE4Good
2015 27 Enersis SA

Empresa Nacional de Electricidad SA
Chilectra SA

Endesa Americas

Chilectra Americas

Enersis Chile

Enersis Americas

2015 11

2.3 2.8
4.1 5.4
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2015 12 18
2016

2015 10 12 Dow

Jones Sustainability World Index DJSI 317
SAM  RobecoSam DJSI 10
DJSI 10

BLP

2015 24 Bharat Light & Power

BLP BLP Energy BLP 30
BLP
172MW 340GWh
600MW
2015 10 13 Emgesa El Quimbo
400MW 350
20
2.2TWh
STOXX ESG
2015 10 26 STOXX ESG
Sustainalytics
ESG

2015 11 Giuseppe
Volpi

Porto Invest Simic CITI 23

Futur-e
CITI
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2015 11 E2i ERG ERG Renew Falck
Renewables 1VPC Legambiente ANCI
Charter for Sustainable Wind Power Renewal

2015 11 13
Macquarie Infrastructure and Real Assets
Macquarie European Infrastructure Fund
MEIF
Fedaia Holdings Sarl
Hydro Dolomiti Enel Srl HDE 49 335
HDE 28 1,280MW
HDE 51 EU
2015 11 17 Enel SpA
Enel Green Power SpA EGP EGP
Q)
Enel Green Power
International BV EGP (i)
EGP
EGP
(i)EGP
EGP (i)
2504 2506
EGP 0.486
EGP
EGP
770,588,712 EGP EGP
Borsa Italiana SpA
Mercato Telematico Azionario MTA Sistema de
Interconexion Bursatil SIBE
2015 12 23
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2015 11 26
40

EGPE

Enel Green Power Espafia

863MW

Finerge Gestdo de Projectos Energéticos SA

State Wind Energy Investments SA

2015 9 30
1,333Mw
35.96 ENEOP-
ENEOP 2015 10 28
445MW
900
2015 12 18
Energeticky a prumyslovy holding EPH
Slovakia BV EP
66
EP
150
EP
375

750
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EGPE ); 60
642MW
)
First
)
900

Eélicas de Portugal SA

418MwW

EP EP

50 EP 375
225

12

50 EP
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2022 30
2015 12 22 F2i F2i —
Fondo italiano per le infrastrutture F2i SGR F2i SGR SpA F2i
Enel Green Power Solar Energy Srl
F2i F2i Energie Rinnovabili Srl 2015 10 16
EGP 2015 12 31 F2i
F2i F2i Solare 1 Srl F2i 3 F2i 3
Solare Srl
EPG 102MW F2i 105MW
207MW
EU 2015 10 16
234 F2i
282 91 111
20
2016
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2015 250

2244

1,200 13

INternet Cleantech ENablers Spark (INCENSe) project
EU

2015
Inspire Empreendedores
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2015
300kW/600kWh

2015

12 2011 V26
200
Zero

Emissions Mobility to All Zem2All
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IFRS-EU
2005 11 CESR /05-178b
EC 80972004 CESR(
)/05-054b 127 2007 26 CONSOB
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( )
2015 2014
75,658 75,791 (133) 0.2
60,529 59,809 720 1.2
/C_ ) 168 (225) 393 .
15,297 15,757 (460) -2.9
7,612 12,670 (5,058) -39.9
7,685 3,087 4,598 -
4,018 3,326 692 20.8
6,474 6,456 18 0.3
(2,456) (3,130) 674  21.5
52 (35) 87 -
5,281 (78) 5,359 -
1,909 (850) 2,759 .
3,372 772 2,600 .
3,372 772 2,600 .
2,19 517 1,679 -
1,176 255 921 -
( )
2015 2014
46,638 48,062 (1,424) _ -3.0
9,911 9,142 769 8.4
826 783 43 5.5
1,152 1,857 (705)  -38.0
4,045 3,628 417 11.5
509 459 50 10.9
313 292 21 7.2
80 82 Q) 2.4
52 32 20 62.5
12,132 11,454 678 5.9
75,658 75,791 (133) 0.2
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2015
2015 368
2015
2015
705
2015
2015
SE
76
82
EGP
2015

1,073

769

1,152

2015
141

1,424

61

412

9,911

417

21
SF
2014

2015
40

50
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3.0 46,638
307
654/15
655/14
2015
11.5 4,045
50 10.9 509
7.2 313
15 3
123 EGP 31
80 2014 82
29
2014
2014 SE
29
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2015 52 2014 32
2015 12,132 2014 11,454
678 5.9
1,452
945
Mecanismo de Monitorewo de Costos
32/2015 2014
247
98 76 3 11
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( )
2015 2014
22,218 23,317 (1,099) 4.7
5,570 5,944 (374) 6.3
10,087 7,909 2,178 27.5
1,078 2,275 (1,197) _ -52.6
5,313 4,864 449 9.2
15,148 14,662 486 3.3
2,654 2,362 292 12.4
(1,539) (1,524) (15) 1.0
60,529 59,809 720 1.2
2015 2014 1,099 4.7
2015 972
223
2015 374 6.3 5,570
2015 2014 2,178
10,087
2015 1,078 2014 1,197
2015 9.2 5,313
92/2012 2015 12
1,128
90
2015
902
2015 12 31 67,914 34,874
1,316 269
2015 1,047 3 66
BLP
2014 12 31
2014 12 31 68,961
2,695
(4,011)
269
2015 12 31 67,914
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2015

2015

2015 12 31

2015

EUA
350/2014

2015

2015
225
2014 43

2014

13/2014

304 2014 268

574

2015

6,427

CGU 155

7,685

139

328

A2A

2015

68

2014

83

292

A2A

207

1,539

/(
2015

5,058

4,598
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486 15,148
2015 129
2,654
46
56 EU
Bono social 45
136
2014
63

cost coverage mechanism

550
2015
168
472
7,612
2014
2015
CGU 899
159
317



2015

2015

2015 12
2014

200

67

2015

4

2014

240

2014
IRAP

30

2,456
236
36.1
280
IRES
28

2018

129
452
86
2014
2014
) 52
1,909 2014
50
2017
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850
197
1,392
20 27
SE
IRES 27.5 24
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( )
2015 2014
12 31 12 31

- 88,686 89,844 (1,158)  -1.3
- 13,824 14,027 (203)  -1.4
- 607 872 (265) -30.4

- /C_ ) 1,092 (741) 1,833 -
104,209 104,002 207 0.2
- 12,797 12,022 775 6.4
- 2,904 3,334 (430) _-12.9
(4,114)  (2,994) (1,120) -37.4
- 7C_ ) (5,518) __ (4,827) (691) -14.3
- (11,775) _ (13,419) 1,644 12.3
(5,706) __ (5,884) 178 3.0
98,503 98,118 385 0.4
- (2,284) __ (3,687) 1,403 38.1
- (8,413) __ (7,391) (1,022) -13.8
(10,697) _ (11,078) 381 3.4

1,490 1,488 2 -
89,296 88,528 768 0.9
51,751 51,145 606 1.2
37,545 37,383 162 0.4

1,158 2015 12 31 88,686
5,974
2,455
7,713
238 3
BLP
2014 12 31 203 13,824
257
13
51
265 607
2014
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2014 12 31 1,833 2015 12 31 1,092
741
1,931 41
37
2015 12 31 5,706 2014 12 31 178
2014 654/2015
775
216
217 430
uc
268/2015 1,120
691
- 485 1,516
2,042
- 333 241
2014
- 363
- 156
1,644
381 10,697
2015 12 31
1,403
1,559 92/2012
2015 12
513
2016 2017 IRES 27.5 24
2015 12 31 1,490 2014 12 31 1,488
IFRS
SE SF
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2015 12 31 89,296
51,751 37,545 2015 12 31
0.73 2014 12 31  0.73
( )
2015 2014
12 31 12 31
- 6,863 7,022 (159) -2.3
- 35,987 39,749 (3,762) -9.5
- 2,022 1,884 138 7.3
44,872 48,655 (3,783) -7.8
(2,335) (2,701) 366 13.6
42,537 45,954 (3,417) -7.4
- 844 824 20 2.4
- 180 30 150 -
1,024 854 170 19.9
( ) 4,570 4,056 514 12.7
( ) 319 245 74 30.2
213 2,599 (2,386) -91.8
1,698 457 1,241 -
64 166 (102) -61.4
6,864 7,523 (659) -8.8
( ) (769) (1,566) 797 50.9
(147) (177) 30 16.9
(1,020) (1,654) 634 38.3
(304) (323) 19 5.9
(10,640)  (13,228) 2,588 19.6
(12,880)  (16,948) 4,068 24.0
(4,992) (8,571) 3,579 41.8
37,545 37,383 162 0.4
841 620 221 35.6
2015 12 31 2014 12 31 162 37,545
366 3,783
3,417
6,863 12
159 266
EIB 300
2014 3,762 35,987
- 12 2016
1,000 2,000
2016 1,082
- 2015 2015
1,429 2025 1,462
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- 820
2015 12 31 2014 3,579 4,992
659 4,068
170
6,864
BV 213 12 4,570
1,020
1,698
2014 4,068 12,880
2,588 19
634
2015
2015 27 Enel
Green Power Rsa Proprietary Limited 15
— SACE Spa 2015 12 31 30
- 2007 2015 1,000
- 2007 2015 1,300
- 2011 2015 1,195
2013 9.44
2018 2015 11
2020
2015 12 31
2015 16 UniCredit Spa 450
2013 18 2016 400
( )
2015 2014
O 13,255 7,900 5,355
9,572 10,058 (486)
(6,421) (6,137) (284)
(5,382) 1,536 (6,918)
(234) (102) (132)
@ 10,790 13,255 (2,465)
() 2015 13,088 2014 7,873
2015 140 2014 17 2015
27 2014 10
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(@) 2015 12 31 10,639 2014 12 31 13,088
2015 12 31 2014 12 31 140 2015 12 31
150 2014 12 31 27
2015 486 9,572
2014 6,137
2015 6,421
2015 7,762
1,061
2015 78
100
BLP 68
Erdwarme Oberland 78.6
2015 1,350
SE SF
2015 69
2014 1,536 5,382
2015 3,541
2,297 1,316
456
EGPNA 49 450
49
51
15
2015 9,572 6,421
5,382
2014 13,255 2015 12 31 10,790
234
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IFRS 2015
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2014
2014
2015 2014
1
2015 @
38,155 19,644 10,599 4,488 2,747 25 75,658
1,489 461 28 343 264 (2,585) -
39,644 20,105 10,627 4,831 3,011 (2,560) 75,658
/
201 8 1)) an (25) 5 168
6,098 3,111 3,167 1,308 1,826 (213) 15,297
2,093 1,714 926 1,807 947 125 7,612
4,005 1,397 2,241 (499) 879 (338) 7,685
2 3
1,562% 985 1,819 220® 2,466 52 7,113
@
@
©)) 648
2014 1O
37,679 20,766 9,645 4,928 2,662 111 75,791
710 186 3 371 259 (1,529) -
38,389 20,952 9,648 5,299 2,921 (1,418) 75,791
/ (185) (111) ®) @ 76 @ (225)
6,343 3,203 3,002 1,210 1,938 29) 15,757
4,425 1,963 1,543 3,886 814 39 12,670
1,918 1,240 1,549 (2.,676) 1,124 (68) 3,087
1,460 993 1,609 936 1,658 45 6,701
(€D
() 2015

152/752



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
OooooOodd
2014 2014 2014 2014 2014 2014 2014
2015 2015 2015 2015 2015 2015 2015
1,336 1,124 212 32 127 (95) 797 1,157 (360) 3,933 3,935  (2) - - - - - - 6,098 6,343 (245)
479 780 (301) (46) (135) 89 1,035 799 236 1,643 1,759 (116) - - - - - - 3,111 3,203 (92)
- - - (74 (32) (42) 1,843 1,702 141 1,398 1,422  (24) - - - - - - 3,167 3,002 75
1 u - 10 6 (10) 1,041 935 106 260 258 2 - - - - - - 1,308 1,210 98
- - - - - - - - - - - - 1,826 1,938 (112) - - - 1,826 1,938 (112)
- - - - - - @) 12 (58 7 - 7 - - - (178  (4) (137) (213)  (29) (184)
1,826 1,915 (89) (92) (34) (58) 4,674 4,605 69 7,241 7,374 (133) 1,826 1,938 (112) (178) (41) (137) 15,207 15,757 (460)
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kit
2015 2014
43,495 42,528 967 2.3
11,939 15,861 (3,922) -24.7
8 8 - -
55,442 58,397 (2,955) 5.1
55,442 57,707 (2,265) -3.9
- 690 (690) -
2015 2014 5.1 2,955  kith 55,442 kil
3,922 Kih
967  Kith
2014
1,657  Kih
Kith
2015 2014
274 0.6 499 1.1 (225) -45.1
8,126  17.3 7,761  16.9 365 4.7
38,177  81.3 37,146  80.9 1,031 2.8
391 0.8 498 1.1 (107) -21.5
46,968  100.0 45,904  100.0 1,064 2.3
2015 2014 1,064  Kith 2.3 46,968 kil
MW
2015 2014
12 31 12 31
&) 16,743 22,463 (5,720) -25.5
10,893 11,186 (293) -2.6
35 41 () -14.6
27,671 33,690 (6,019) -17.9
@ 2,564 2014 12 31 5, 460MW
2015 6,019MW 27,671MW
2003 10 27 290
2015 2014
13 20 @ -33.9
351,493 350,358 1,135 0.3
788,709 786,289 2,420 0.3
1,140,215 1,136,667 3,548 0.3
) 226,569 222,975 3,594 1.6
Kith
(1) 2014
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2015 3,594 kil 1.6 2014 222,975
Kbh 2015 226,569 kil
Kilh
2015 2014
25,933 25,148 785 3.1
W 10,904 10,742 162 1.5
1,819 1,479 340 23.0
38,656 37.369 1,287 3.4
49,369 49,734 (365) -0.7
88.025 87.103 922 1.1
) GWh
2015 922 Kih 88,025  kiih
2015 2014
6,012,183 5,387,579 624,604 11.6
W 52,625 51,215 1,410 2.8
40,733 34,528 6.205 18.0
6,105,541 5,473,322 632,219 11.6
20,966,542 21,734,575 (768,033) 3.5
27.072.083 27.207.897 (135.814) -0.5
o) GWh
2015 2014
@ 3,394 2,937 457 15.6
677 559 118 21.1
4,071 3,496 575 16.4
3,711,422 3,470,692 240,730 6.9
(€H)
2015 575 4,071
2014
2015
39,644 38,389 1,255 3.3
6.098 6.343 (245) -3.9
4.005 1,018 2,087 -
1,562 1,460 102 7.0
2015
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2014
2015
23,174 22,586 588 2.6
7,905 7,183 722 10.1
15,138 15,374 (236) -1.5
1,191 1,087 104 9.6
(7.764) (7.841) 77 1.0
39,644 38,389 1,255 3.3
2015 2014 1,255 3.3 39,644
2014 558 2.6
2,330
106 2015 SF SE
156 2014 SE
50
902
582
121
187
560
410
8.2Tih
722 10.1
560 654/15
655/14 146/15
172
60
62
24
236 1.5
683
272
175 1.3TWh
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2014
2015
797 1,157 (360) -31.1
3,933 3,935 ) -0.1
1,336 1,124 212 18.9
32 127 (95) -74.8
6,098 6,343 (245) -3.9
2015 2014 245 3.9 6,098
360
106
92/2012
112
0.1
560 654/2015
139
EEC 269
92/2012
179
A2A A2A
A2A Reti Elettriche 2014 63
24
212 18.9
306 254
92/2012
89
2014
2015
419 (1,546) 1,965 -
2,914 2,926 (12) -0.4
690 472 218 46.2
(18) 66 (84) -
4,005 1,918 2,087 -
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4,005 2,332
2014 1,918 2,087
2014 2,108
2014
2015
238D 285 “n -16.5
1,134 967 167 17.3
124 141 an -12.1
66 67 6] 1.5
1,562 1,460 102 7.0
2015 1,562 102
167
47
17
( kilh)
2015 2014

20,129 36,141 3,988 1.0

25,756 24.762 994 4.0

7.176 8.778 (1,602) -18.3

73,061 69,681 3,380 4.9

2015 2014 3,380 kith 73,061 ki
kil

2015 2014
0.25 5,632 8.1 5,460 8.6 172 3.2
5.167 7.5 3.037 4.7 2,130 70.1
27.441  39.7 25.567  40.0 1,874 7.3
26,806  38.8 25.776  40.3 1,030 4.0
4.116 5.9 4.124 6.4 8  -0.2
69,162 100.0 63,964  100.0 5,198 8.1
2015 5,198 ki 69,162  kih
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( MW)
2015 12 31 2014 12 31
13,168 13,674 (506) -3.7
3,318 3,318 - -
4,721 4,721 - -
21,207 21,713 (506) -2.3
2015 2015 506MW 21,207MW
2015 2014
19,479 19,597 (118) -0.6
118,436 117,877 559 0.5
179,760 177,054 2,706 1.5
317,675 314,528 3,147 1.0
kith 98,225 96,404 1,821 1.9
2015 1,821  kWh 98,225 kit
kih
2015 2014
92,899 93,928 1,029 -1.1
2015 2014 1,029  kWh 92,899  kWh
XXI
2014
2015
20,105 20,952 (847) -4.0
3,111 3,203 92) -2.9
1,397 1,240 157 12.7
985 993 8) -0.8
2015
2014
2015
6,301 6,225 76 1.2
2,667 2,599 68 2.6
15,600 15,827 227 -1.4
251 322 (71) -22.0
(4,714) (4,021) (693) -17.2
20,105 20,952 (847 -4.0
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847
227
76
183
105
68
2014
2015
1,035 799 236 29.5
1,643 1,759 (116) -6.6
479 780 (301) -38.6
(46) (135) 89 65.9
3,111 3,203 (92) -2.9
2014 92 3,111
116
2015
236
46 2012 2013
2014
186
2014
2015
267 (133) 400 -
868 919 (51) -5.5
322 631 (309) -49.0
(60) 177 117 66.1
1,397 1,240 157 12.7
1,714 2014 1,963 2015 2014
157 1,397 2014
2014 2015
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2014
2015
319 322 [©) 0.9
615 640 (25) -3.9
49 31 18 58.1
2 - 2 -
985 993 8) -0.8
985 2015
299 586
( kith)
2015 2014
26,252 26,142 110 0.4
34,012 33,999 13 -
138 158 (20) -12.7
60,402 60,299 103 0.2
15,204 14,390 814 5.7
4,398 5,225 (827) -15.8
18,294 18,063 231 1.3
13,705 13,559 146 1.1
8,801 9,062 (261) -2.9
2015 2014 103 Kkih 60,402 kith
Kith
2015 2014
0.25 1,643 6.0 1,500 5.8 53 3.3
20,367 74.1 21,504  79.1 (1,137)  -5.3
3,156 11.5 2,391 8.8 765 32.0
2,308 8.4 1,707 6.3 601 35.2
27,474 100.0 27,192 100.0 282 1.0
2015 282 Kih
ki
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( M
2015 12 31 2014 12 31
7,716 7,731 (15) -0.2
9,218 8,793 425 4.8
78 78 - -
17,012 16,602 410 2.5
4,384 4,403 a9 -0.4
976 976 - -
6,286 6,286 - -
3,407 3,012 395 13.1
1,959 1,925 34 1.8
2015 410MW
2015 2014
12,173 12,089 84 0.7
157,077 154,767 2,310 1.5
147,246 144,896 2,350 1.6
316,496 311,752 4,744 1.5
kih @ 78,030 77,631 399 0.5
18,492 18,025 467 2.6
22,311 22,878 (567) -2.5
15,657 15,702 (“45) -0.3
13,946 13,667 279 2.0
7,624 7,359 265 3.6
(1) 2014
2015 399  kWh 78,030  Kkwh
kith
2015 2014
6,062 5,891 171 2.9
57,370 57,217 153 0.3
63,432 63,108 324 0.5
15,450 14,980 470 3.1
19,506 19,982 (476) -2.4
13,203 13,257 4) -0.4
8,463 8,225 238 2.9
6,810 6,664 146 2.2
2015 324 kW 63,432  kWh
2015 2014
10,627 9,648 979 10.1
3,167 3,092 75 2.4
2,241 1,549 692 447
1,819 1,609 210 13.1
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2015
2014
2015
1,127 712 415 58.3
2,771 2,994 (223) -7.4
3,327 2,774 553 19.9
2,159 2,116 43 2.0
1,243 1,052 191 18.2
10,627 9,648 979 10.1
2015 979
415 247
32/2015
PUREE MMC
223 507
553
129
2014 22 50
Tunel Melon
Maitenas Agua Santiago Poniente
43
191
2014
2015
280 29 251 -
491 791 (300) -37.9
938 743 195 26.2
973 1,097 (124) -11.3
485 432 53 12.3
3,167 3,092 75 2.4
2014 75 2.4 3,167
251 32/2015
195
38
53
124
145
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300
91
2014
2015
210 (19) 229 .
145 376 (231) -61.4
722 (41) 763 -
816 920 (104) -11.3
348 313 35 11.2
2,241 1,549 692 44.7
2015 2,241 926 2014 1,543
2014 692
2014
589
2014
2014
2015
350 276 74 26.8
371 306 65 21.2
377 432 (55) -12.7
538 434 104 24.0
183 161 22 13.7
1,819 1,609 210 13.1
210 1,819 2015
2015
kit
2015 2014
45,024 44,229 795 1.8
14,081 14,420 (339) 2.4
2,385 4,225 (1,840) 43.6
42 52 (10) 19.2
61,532 62,926 (1.394) -2.2
42,090 42,376 (286) -0.7
18,292 20,550 (2,258) -11.0
1,150 - 1,150
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2015 2014 1,394 kWh 61,532 kwh
339 kWh 1,840 kWh Gabls 5
ikovo
2014
kWh
2015 2014
0.25 ) - - 186 0.3 (186) -
25,552 40.7 25,325 40.7 227 0.9
22,098 35.2 21,255 34.1 843 4.0
15,146 24.1 15,499 24.9 (353) -2.3
62,796 100.0 62,265 100.0 531 0.9
2015 531 kWh 62,796 kWh
MW
2015 12 31 2014 12 31
9,950 10,310 (360) -3.5
1,814 1,814 - _
1,590 2,329 (739) -31.7
28 28 - -
13,382 14,481 (1,099) -7.6
8,944 9,107 (163) -1.8
4,032 4,968 (936) -18.8
406 406 - _
2015
1,099MW
2015 2014
6,584 6,572 12 0.2
35,043 34,998 45 0.1
49,658 49,562 96 0.2
91,285 91,132 153 0.2
kWh 14,582 14,063 519 3.7
2015 14,063 kWh 519 kWwh 3.7
14,582 kWwh
kWh
2015 2014
10,407 10,410 3) -
5,353 5,926 (73) -9.7
15,760 16,336 (G76) -3.5
7,691 8,156 (465) -5.7
3,966 3,442 524 15.2
4,103 4,738 (635) -13.4
2015 16,336 kWh 576 kWh 15,760 kWh
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465  kih
524 Kih
635  kilh
2015 2014
4,831 5,299 (468) -8.8
1,308 1,210 98 8.1
(499) (2,676) 2,177 -81.4
999 (D 936 (707) -75.5
648
2015
2014
2015
1,004 1,021 an -1.7
1,062 1,494 (432) -28.9
2,401 2,494 (93) -3.7
364 290 74 25.5
4,831 5,299 (468) -8.8
2015 468 8.8 4,831
432 357
93
17
74
2014
2015
281 305 24) -7.9
164 358 (194) -54.2
871 537 334 62.2
®) 10 (18) -
1,308 1,210 98 8.1
2014 98 1,308
334
550 2015
2037 2065
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194
55
24
2014
2015 2014
168 201 33) -16.4
(839) (201) (638) -
184 (2,605) 2,789 -
(12) (71 59 83.1
(499) (2,676) 2,177 81.4
2015 2,177 499
2015 574 2014
2015 899
2014 365
79 2014
93 2014
282
2014
2015
116 83 33 39.8
112 188 (76) -40.4
-® 665 (665) -
1 - 1 -
229 936 @07) -75.5
648
707 229 2013
Sredneuralskay 2014
59
17
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Kith
2015 2014
10,426 11,452 (1,026) -9.0
6,205 5,954 251 4.2
16,066 13,896 2,170 15.6
876 496 380 76.6
33,573 31,798 1,775 5.6
13,076 14,117  (1,041) -7.4
4,383 4,359 24 0.6
- 347 (347) -
549 488 61 12.5
1,420 1,351 69 5.1
7,368 6,674 694  10.4
3,841 2,904 937  32.3
2,869 1,550 1,319 85.1
67 8 59 -
2015 2014 1,775  kih 33,573 Kith
1,691  Kith 769 Kih
527  Kih 233 Kith
2,816 2014 347
Kith
2015 2014 1,041 Kih
841  kih
261 Kih
MW
2015 12 31 2014 12 31
2,624 2,624 . .
833 833 - -
6,575 5,696 879 15.4
439 473 34 -7.3
10,470 9,626 844 8.8
3,044 3,133 89 -2.8
1,705 1,836 131  -7.1
290 290 - -
576 576 - -
2,507 2,083 424  20.4
1,005 816 189  23.2
1,161 882 279  31.6
182 10 172 -
844MW 933MW
42400 202MW 118MW BIMW 5OMW
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2015 2014
3,011 2,921 90 3.1
1,826 1,938 112) -5.8
879 1,124 (245) 21.8
2,466 1,658 808 48.7
2015
2014
2015
1,814 1,985 (171) -8.6
650 537 113 21.0
533 396 137 34.6
14 3 11
3,011 2,921 90 3.1
2015 90 3.1 3,011
137 88
113
102
171
2014 12
3
117
29 STM
12
2014
2015
1,105 1,461 (356) -24.4
364 202 162 80.2
352 276 76 27.5
5 ) 6
1,826 1,938 112) -5.8
2015 2014 112 5.8 1,826
355
162 36
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76 58
2014
2015
459 834 (375) -45.0
249 142 107 75.4
168 149 19 12.8
3 (€H) 4 -
879 1,124 (245) -21.8
2015 133 254 879
155
3
2014
2015
317 373 (56) -15.0
1,548 927 621 67.0
289 332 (43) -13.0
312 26 286 -
2,466 1,658 808 48.7
2015 808 2,466
822 257 151 344
194
221
2015 2014
P1
16 18 @)
2P 42 46 O]
2C 4 - 4
2015
18.4
Petroceltic International Sonatrach
Enel Longanesi Development
Bagnacavallo 33.5
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2015
2012 2015
2015
16.3 P1
15.9
0.4
42.1 2P
41.6
0.5
2P 3.7
2015 2014
852 1,025 173) -16.9
(213) (29) (184) -
(338) (68) (270) -
52 45 7 15.6
2015 173 16.9 852 2014
2013 82
2014 91
2015
2014
116 24
2015 2014 184 213
106
2015 270 338
86
159
2015 2014 7 52
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2014 2015
( )
2015 2014
237 245 ()
8 1 7
245 246 [@)
1 2 [@)
199 185 14
176 120 56
24 19 5
400 326 74
(155) (80) (75)
327 543 (216)
(482) (623) 141
(G
2,024 1,818 206
3,535 2,412 1,123
4,267 3,331 936
1,292 899 393
810 276 534
(201) (282) 81
1,011 558 453
237 2014 245
2015 2014
2015 199 126
73
IT
2014
14 Enel Italy Srl
17

172/752



2015 56
2015
12 31
155
2015
2015
2014 141
2,024
206
732
57
82
201
IRES
558

2014

187

2014
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176
32
31
2015 12 31 10
24 2015
75
216 327
250
65
482
2015
479
1,818
956
160
98
95
96
87 2015

1,011
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( )
2015 2014
12 31 12 31
- 21 19 2
- 38,984 38,754 230
- /( ) 71 (299) 370
39,076 38,474 602
- 283 132 151
- /( ) (627) (533) (94)
- (164) (139) (25)
(508) (540) 32
38,568 37,934 634
. (291) (302 11
- 28 115 (87)
(263) (187) (76)
38,305 37,747 558
24,880 25,136 (256)
13,425 12,611 814
602 39,076
230 500
40 250
65
Enel Open Fiber SpA
370
508 2014 12 31 32
151
94 306
IRES 196
25
2015 12 31 38,305 24,880
13,425
2015 12 31 24,880 2014
1,316 0.14 1,060
49
13,425 53.9 2014 50.2
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( )
2015 2014
12 31 12 31
- 14,503 17,288 (2,785)
14,503 17,288 ,785)
Z (5) (O)) (€Y)
- (72) (117) 45
14,426 17,167 (2,741)
(¢
- 3,062 2,363 699
- 2 3 @)
- - 500 (500)
- 1,669 423 1,246
4,733 3,289 1,444
- ( ) (46) - (46)
- ®) (©)] (©)
Z (86) (672) 586
- 331 (198) 529
- (5,925) (6,972) 1,047
( (1,001) (4,556) 3,555
13,425 12,611 814
2015 12 31 3,555 2,741
814 13,425
2015
2,300
500
Ina Ania 94
5,925 2014 12 31 1,047
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( )

2015 2014
6,972 3,123 3,849
1,062 926 136
(560) @) (549)
(1,549) 2,934 (4,483)
5,925 6,972 (1,047)

1,062 2014 926
IRES
560 2014 11
542 _
1,549 2014 2,934
2,394 2014 1,316
2,508
2015 1,549 560
1,062
1,047 6,972
2015 12 31 5,925
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2015 12 31

12 31

404

1,865,671

2015 12 31
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©)
2016 31
10,166,679,946
*1
10,166,679,946
2016 31
10,166,679,946
10,166,679,946
@
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0000000
(©)]
2016 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
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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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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
s016 763,322,151 |10 166 679 ga| 763:322,151 | 10,166,679,946 [, u
763,322,151
©)

®)
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VEF 23.585
VEF VEF
o 2,397,856,331 23.585
55 52 504,707,958 4.964
NP 269,600,822 7.652
¢/0 . 4/F 191,996,545 1.888
Jp 25 144,598,547 1.422
BNP 160 162 143,209,856 1.409
UFJ 25 140,000,000 1.377
29 128,062,193 1.260
133 112,791,084 1.109
180
2013 1,410 0.15
2014 1.223 0.13
2015 1.316 0.14
2016 26 2015 12 31
1,626.7 0.16 2016 21
2016 22
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1998 24 213 2008 22
CONSOB
2015 2019
2015 50 2018 65
2015 2016 DPS
0.16 0.18 2015 2016
()
2011 2012 2013 2014 2015
4.832 3.308 3.384 4.460 4.464
594.53 407.02 416.37 548.76 549.25
2.842 2.034 2.304 3.134 3.442
349.68 250.26 283.48 385.61 423.50
63
2015 2015 2015 2015 10 2015 11 2015 12
4.414 4.396 4.066 4.234 4.240 4.172
543.10 540.88 500.28 520.95 521.69 513.32
3.866 3.734 3.776 3.890 4.024 3.754
475.67 459.43 464.60 478.63 495.11 461.89
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@D
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2014 23
2015 28 2016 12 31
2016 31
MEF 1952 1977
Italtel
1952 1994 1999
2002 2003
2006 Siemens
Business Services
Siemens Informatica
2006
Value Partners
Group Value Team NTT
2008 11 2013
Olivetti
2011 2014 2014
2014 10
Fiat Industrial CNHI 2012
2016
Anima Holding 2014
Ferrari 2016
Amplifon 2016
Assonime 2014
2014 11
21 MAXX1 2016
2014
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1955 247,357(*1)
1955 Nira Ansaldo
MEF 22 1981 1982
1982 1987
General Electric group
Sae Sadelmi
1987 2000 ABB
Alstom Powers Corporation
ABB
ABB Combustion Engineering Italia
1997 1998 1998 2000
2000
2002
2005 10 2005 11 2008
2008 10 2014
2014
1946 1969
1971
1946 19 1973
Boehringer Ingelheim
1992 1999
2000 2008
Boehringer Ingelheim
2004
CEO 2009

Boehringer Ingelheim

AESGP
ANIFA
Federchimica
G10 2011
Biotest A.G.
Esteve S.A.
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MEF

16

1954

1954
1986

2001

Ligresta

2007

Breda

2011

Alberto Predieri
1983 2001
2001
Bianchi and Associates

2007 EFIM
Fintecna Group
ad acta MEF
Finanziaria Ernesto
1994 2001
Rai New Media

2002 2006 Dada

2013

Edizioni di Storia e Letteratura

Foundation

2016
Cassa di Risparmio
2014
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MEF 1956 784
1983
1956 11 1987 1987 2000
2000
2001
2007 2006
2008 2007 2008
2008 2012 2012
Ansaldo STS 2011 2014
Ansaldo Energia 2014 2016
Banca Carige
2016
Distretto ligure delle tecnologie
marine D
Appolonia of the Rina Group 2011

Commune di Genova
2011
2011
Eurispes 2013
2015
Cyber Security National Lab

2014
1956
2015 1980
MEF 1956 1981 1990
18
1990 2004
2008 2012
2004
2014
Constitutional Affairs
Commission
EU
2015
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MEF 1949 Albisola Superiore
1949 11 Savona
Macerata
1974 1978
Banca Nazionale del Lavoro
1978 1979
1980
1985 IRI 1985 1990 IRI
1986 1990
Italcable STET 1986 1990
Seleco 1988 1990
1987 1991
1990 2000 EU
2001 2014
Gianni, Origoni, Grippo,
Capplli & Partners Law Firm
2015
2014
1968 1995
1996 1998
1968 10 Edison 1998 2000

29

Shell Italia

Pirelli Group

2013 2014 Prelios

2016 ASTM

2014
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1948 Guardiagrele
Chieti 1971 Siena
1948 25
Enrico Mattei
1973 Eni
Saipem
1996
1998
2001 2002
Snamprogetti
2002 AgipPetroli
2003
2004 2007
2007
Galp
Unione Petrolifera
Eni Foundation
Eni Trading & Shipping
2007 2009
Syndial
2009
2010
Energy Market
Consultants 2011
(€)) 186,307 9,480 2015 12 31
202,000 42,000
2016 31
0.486

190/752



EDINETOOOO

O0O00O0000000O(E05955)
oooooog
(b)
2016 26
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1947 29
IMI Sanpaolo IMI
1997
2007
Edison
Foundation
ANDAF
2016 Exor
2015
GTech

Silvio Tronchetti Provera Foundation

SIM -
Autostrade Milano-Torino
SGR Stella Gestione SGR
Ned
Community SGR

Orizzonte SGR
Compangnia di San
I1SP1

Study of International Politics

Ferrari

Intesa San Paolo Foundation Onlus

Compagnia di San Paolo

SIM Tosetti Value

Paolo
Institute for the

2010
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MEF

1962

16

1962 Lamezia Terme
1986 Bocconi
1988
2006
1999
90
1995 Medinvest
2000
Medinvest International
2009
Centrobanca
2004 2007
Diomira ENPAM
uBl UBI Banca
Pirelli Re Lehman
2010 2014
Principia SGR 2015
Snam 2006
2012 Eni Power 2006
2009
Istituto Poligrafico e Zecca dello Stato
2009 2011
Alenia Aeronautica 2003 2012
Banzai 2006 2009
Ansaldo Breda 2012
2013
MTA Biancamano
GWM GWM
Capital Management AIM
Bridge
Management Ki Group
Finanziaria Tosinvest
Im3D

2016
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MEF

18

1973

1973
Erede
Marchetti
2007 2013
120/2011
Servizi ltalia
Bank

Trasporto Viaggiatori

Bonelli

Starclex — Guglielmetti

NedCommunity
PWA

2013 2015

Tod"s
Esperia

Compass Bank

MB

NTV — Nuovo
MB Facta

2016

193/752



@)

€3]

3.1

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

@

http://www_borsaitaliana.it

CONSOB

2016
10,166,679,946
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23.585
1
) 4.964
(1) 2016 13
78/2009 102/2009
19
3.3
75
3.4
2014 25 85 86
2012 15 21 2012 11 56
2014 6.2
3.5
1999
2008 A.DI.G.E.
Associazione

Azionisti Dipendenti Gruppo Enel
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2014
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EU
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45
2015
2014
2014
EU
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3.1
2013 30 2015
18
1.07
34.02
31.24
65.57
2015 2016 26
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14.50
23.585
84.92
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2013
85,000
75,000

213/752



SCIGR
SCIGR
SCIGR
SCIGR
SCIGR
SCIGR

SCIGR

SCIGR

214/752

EDINETOOOO

O0O00000OooOoO(Ees9ss)
oOoOooodn
SCIGE
C0SO
SCIGR
SCIGR
SCIGR
2015

www.enel .com



EDINETO OO
OO0O0o00o0oo0n0n(eons9ss)
Ogoooood
SCIGR
www.enel .com

SCIGR 2015

215/752



2015

5.1

ICFR

ICFR

C0SO

ICFR

ICFR

ICFR

ADS
(the Sarbanes-Oxley Act

216/752

404

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Alberto De Paoli

ICFR
ICFR

ICFR

C0S0

COBIT



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

ICFR

ICFR

valutazione a livello inerente

ICFR

C0S0

ICFR

ICFE

217/752



EDINETOOOO

00000000 00O(E05955)
oooooono
ICFR
6
6.1
Reconta Ernst & Young S.p.A.
2011 29 2011
2019 3.5
6.2
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Francesco Paolo Romanelli
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2015 2014 12 31
2015 2014
7.a 73076 89,913 5583 6,869 73328 90,223 5751 7,076
7h 2582 3,177 314 386 2463 3,030 367 452
75,658 93,000 75791 93253
8.a 37644 46317 7,089 8722 36928 45436 7,595 9,345
8 16,457 20249 2431 2,991 17179 21,137 2,440 3,002
8.c 5313 6,537 4864 5985
8d 7612 9,366 12,670 15,589
8.e 2,654 3,265 54 66 2,362 2,906 53 65
8f (1,539)  (1,894) (1,524 (1,875
68141 83841 72479 89,178
9 168 207 (24 (30) (225) @1 46 57
7,685 9,456 3,087 3,798
10 2455 3021 2,078 2,557
11 1563 1,923 15 18 1,248 1,536 23 28
10 1505 1,852 916 1,127
11 4969 6,114 29 36 5540 6,816 28 34
12 52 64 (35) (43)
5,281 6,498 (78) (96)
13 1,909 2,349 (850)  (1,046)
3372 4149 772 950
3372 4149 772 950
2196 2,702 517 636
1176 1447 255 314
1 / / 14 023 2830 0.05 6.15
1 / / 14 023 2830 0.05 6.15
1 /
/ 14 023 2830 0.05 6.15
1
/ 14 023 2830 0.05 6.15
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IFRS

2015 2014

3,372 4,149 772 950

359 442 (347) (427)
29 36 (13) (16)
25 31 (23) (28)

(1743) (2145  (717) (882

184 226 (307)  (378)

32 (1L146) (L410) (1.407) (L73))

2,226 2,739 (635) (781)

2191 2,69 (205) (252

35 43 @30) (529
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IFRS
2015 12 31 2014 12 31

15 73,307 90,197 73,089 89,929
18 144 177 143 176
19 15235 18,745 16,612 20,439
20 13,824 17,009 14,027 17,259
21 7,386 9,088 7,067 8,695
22 607 747 872 1,073
23 2,343 2,883 1,335 1,643
24 3,274 4,028 3,645 4,485
25 877 1,079 885 1,089
116,997 143,953 117,675 144,787
26 2,904 3,573 3,334 4,102

27 12,797 15,745 937 1,153 12,022 14,792 1,220 1,501
636 783 788 970
23 5,073 6,242 5,500 6,767
28 2,381 2,930 2 2 3,984 4,902

29 2,898 3,566 135 166 3,465 4,263 142 175
10,639 13,090 13,088 16,103
37,328 45,928 42,181 51,900
30 6,854 8,433 6,778 8,340
161,179 198,315 166,634 205,026
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2015 12 31 2014 12 31
9,403 11,569 9,403 11,569
3,352 4,124 3,362 4,137
19,621 24,142 18,741 23,059
32,376 39,835 31506 38,765
19,375 23,839 19,639 24,164
31 51,751 63,674 51,145 62,929
33 44872 557211 48,655 59,865
34 2,284 2,810 3,687 4,536
35 5,192 6,388 4,051 4,984
21 8977 11,045 9220 11,344
23 1518 1,868 2,441 3,003 24 30
36 1,549 1,906 4 5 1,464 1,801 2 2
64,392 79,228 69,518 85,535
33 2,155 2,652 3,252 4,001
33 5,733 7,054 5,125 6,306
35 1,630 2,006 1,187 1,460
37 11,775 14,488 2911 3,582 13,419 16,511 3,159 3,887
585 720 253 311
23 5,509 6,778 5,441 6,695
38 1,063 1,308 1,177 1,448
40 11,222 13,808 14 17 10,827 13,322 3 4
39,672 48,812 40,681 50,054
31 5,364 6,600 5,290 6,509
109,428 134,640 115489 142,098
161,179 198,315 166,634 205,026
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IFRS 32

2014 1

9,403 11,569 5292 6,511 1,881 2,314 2,262 2,783 (1,084) (1,334) (1,592) (1,959) 128 157 (58)(71)(528)(650) 721 887 62 76 19,454 23,936 35941 44,222 16,891 20,783 52,832 65,004

_ R - - - - - - (1,222) (1,504) (1,222) (1,504) (1,541) (1,896) (2,763) (3,400)

- - - - - (2,831) (3,483) (255) (314) - (3,086) (3,797) 5385 6,626 2209 2,829
- 6 7 21 2% - 3 4 5 73 (3 4 - (8 (100 78 9 (666) (819) (588) (7293)
- (243) (299) (235) (289) (23) (28) (19) (23) (202) (249) - - 517 636 (205) (252) (430) (529) (635) (781)
- (243) (299) (235) (289) (23) (28) (19) (23) (202) (249) - - - (722) (888) (685) (843) (1,407) (1,731)

- - - - - - - - 517 636 517 636 255 314 772 950

2014 12

9,403 11,569 5,292 6,511 1,881 2,314 2,262 2,783 (1,321) (1,625) (1,806) (2,222) 105 129 (74) (91) (671) (826) (2,113) (2,600) (193) (237) 18,741 23,059 31,506 38,765 19,639 24,164 51,145 62,929

- - - - - - - - (1,316) (1,619) (1,316) (1,619) (767) (944) (2,083) (2,563)

- - - - - - @] 2 B @ - ®) (6) 469 577 464 571

- - - - - - - - - ®© O O

- (635) (781) 465 572 25 31 20 25 120 148 - - 2196 2,702 2191 2,696 35 43 2,226 2,739

- (635) (781) 465 572 25 31 20 25 120 148 - - - (B  (6) (1,141) (1,409) (1,146) (1,410)

- - - - - - - - 2196 2,702 2196 2,702 1,176 1447 3,372 4,149

2015 12

9,403 11,569 5,292 6,511 1,881 2,314 2,262 2,783 (1,956) (2,407) (1,341) (1,650) 130 160 (54)(66) (551) (678) (2,115) (2,602) (196) (241) 19,621 24,142 32,376 39,835 19,375 23,839 51,751 63,674
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2015 2014
5,281 6,498 (78) (96)
8d 770 947 1,700 2,103
8d 6,002 7,385 10212 12,565
/ 11 2246 2,763 2581 3,176
11 1,715 2110 15 18 1,326 1,632 23 28
11 (4326)  (5,323) (29) (36) (4,043)  (4,975) (28) (34
(412) (507) (610) (751)
13 (1,516)  (1,865) (1,396)  (1,718)
1448 1,782 911 1,121
856 1,053 1,285 1,581
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2,998 2014 12 31 3,027

17

302/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)

oOoOooodn
2015 2014 334
6,353
2015 2014

757 884

807 656

197 169

128 787

1,900 1,256
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2015
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631 1,502

45

304/752



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
Ogoooood
17
IFRIC 4
25
9.62%
2030-2031
18 4.95% 5.5%
8 6.5%
9 5.8%
1
2015 2014
772 865 (93)  -10.8%
772 865 (93) -10.8%
2015 12 31 2014 12 31
2016 97 58 102 62
2017-2020 322 199 398 250
2021 696 498 750 526
1,115 755 1,250 838
(360) (412)
755 838

305/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

2015

7,403

7,406

2015

1,799
3,870
1,734

7,403

306/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

18 -144
2015 12 31 144

2015

173
30
143

2014 12 31

®)
®)
14

187

2015 12 31 144

307/752



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
OooooOodd
19 15,235
2015
26 2,735 14,515 3,774 1,656 622 23,328
17 2,231 1,392 1,836 1,240 - 6,716
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@) - - 9) - (17 (27
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1,903 253 7 1) 187 (6) - 2,343
7,067 @ 38 - 369 (84) - 7,386
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2015 2014
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71 62 9 14.5%
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2015 1 0.16 1,627 2016 5 26 1
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2015 2014
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2015 2014 2015 2014
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Imposta Comunale sugli Immobili ICl
Imposta Municipale Unica IMU
6/2012
92/2012 4 17 3
2013 9 6
2015 12 4 2016 2020
6,100 1,196
2014 ASV  Acuerdo de Salida Voluntaria 2015
612 390 ASV
2014 12 30 ASV
473 349
36 - 1,549
2015 12 31 2014 12 31
966 952 14 1.5%
583 512 71 13.9%
1,549 1,464 85 5.8%

2015 12 31
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11,775 2014 13419
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12 514 2014 49
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2015 12 31 2014 12 31
957 1,063 (106) -10.0%
106 114 8) -7.0%
1,063 1,177 (114) 9.7%
39 - 37,545
2015 12 31 2014 12 31
4 44,872 48,655 (3,783)  -7.8%
4 2,155 3,252 (1,097) -33.7%
1 41 5733 5,125 608  11.9%
24 (2,335) (2,701) 366  -13.6%
28 (2,241) (3,860) 1619  -41.9%
(10,639) (13,089) 2449  -18.7%
37,545 37,383 162 0.4%
2006 7 28  CONSOB
2015 12 31 2014 12 31
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582 758 (176) -23.2%
10,057 12,330 (2,273) -18.4%
1 140 (139) -
10,640 13,228 (2,588) -19.6%
1,324 1,977 (653) -33.0%
147 177 (30) -16.9%
769 1,566 (797) -50.9%
2,240 3,720 (1,480) -39.8%
(180) (30) (150) -
(213) (2,599) 2,386 91.8%
(844) (824) (20) -2.4%
(4,570) (4,056) (514) -12.7%
(319) (245) (74) -30.2%
(1,762) (623) (1,139) -
(7,888) (8.377) 489 5.8%
4,992 8,571 (3,579) -41.8%
(6,863) (7,022) 159 2.3%
(35,987) (39,749) 3,762 9.5%
(2,022) (1,884) (138) -7.3%
(44,872) (48,655) 3783 7.8%
CONSOB
(39,880) (40,084) 204 0.5%
2,335 2,701 (366) -13.6%
(37,545) (37,383) (162) -0.4%
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40 - 11,222
2015 12 31 2014 12 31
1,567 1,599 (32) -2.0%
4,879 4,005 874 21.8%
459 496 37 -7.5%
990 887 103 11.6%
216 216 - -
36 46 (10) 21.7%
793 789 4 0.5%
294 285 9 3.2%
- 33 (33) -
347 317 30 9.5%
1,641 2,154 (513) -23.8%
11,222 10,827 395 3.6%
1,066 2014 12 31 1,096
12
3,439 2014 12 31 2,449
1,392 2014 12 31 1,556
A uc
2015 12 31
778 2014 12 31
2014

11
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411
IAS39
2015 12 31 2014 12 31 2015 12 31 2014 12 31
41.11 2173 2,522 25,676 28,830
41.1.2 868 882 - 140
41.1.3 117 139 1 -
41.1.4 45 40 - -
FVTPL 41.1.5 13 5 4,466 4,930
58 45 4,466 4,930
41.1.5 46 55 - -
41.1.5 2,284 1,275 607 570
2,330 1,330 607 570
5,546 4,918 30,750 34,470
45
41.11
2015 12 31 2014 12 31 2015 12 31 2014 12 31
30 - - 30 10,639 13,088
27 - - 27 12,797 12,022
28 - - 28 769 1,566
28 - - 28 147 177
28 - - 28 1,020 1,654
24 2,173 2,522 28 304 323
2,173 2522 25,676 28,830
2015 12 31 12,797 2014 12 31 12,022

2,085 1,662
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2015 12 31 2014 12 31

14,882 13,684
(2,085) (1,662)
12,797 12,022

2014 1 1 1,472
864
(529)
(120)
(29)
2014 12 31 1,662
2015 1 1 1,662
992
(546)
(178)
155
2015 12 31 2,085

42

41.1.2

2015 12 31 2014 12 31 2015 12 31 2014 12 31

24 237 213 24 - -
28.1 - - 281 - 140
24 631 669 - -

868 882 - 140
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2015 1 1 882 140
129 -
(51) (140)
ocCl 16 -
85 -
(193) -
2015 12 31 868 -
41.1.3
2015 12 31 117 22
4114
2015 12 31 2014 12 31 2015 12 31 2014 12 31
FVTPL
414 13 5 414 4,466 4,930
45 40 - :
45 40 - -
58 45 4,466 4,930
4115
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412
IAS39
2015 12 31 2014 12 31 2015 12 31 2014 12 31
41.2.1 44,872 48,655 19,663 21,796
FVTPL 414 41 35 4,734 4,971
41 35 4,734 4,971
41.4 - - - -
41.4 1,477 2,406 775 470
1,477 2,406 775 470
46,390 51,006 25,172 27,237
46
4121
2015 2014 2015 2014
12 31 12 31 12 31 12 31
41 44,872 48655 41 5733 5,125
41 - T 2,155 3,252
37 - - 37 11,775 13,419
44,872 48,655 19,663 21,796
413
4131 50,605

345/752
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2015 12 31

12 12

2015 12 31 2014 12 31

30,250 29,809 3351 26458 34,897 32,155 31,897 2561 29,336 37,847 (2,088)
4,098 4,076 1,155 2,921 4,190 5,722 5692 1,432 4,260 5982 (1,616)

5,479 5,436 - 5,436 6,186 4,926 4,885 - 4,885 5,808 551

1,236 1,236 64 1172 1,193 1331 1,331 63 1,268 1,263 (95)

41,063 40557 4570 35987 46466 44,134 43805 4,056 39,749 50,900 (3,249)

1,169 1,147 137 1,010 1,256 945 926 47 879 1,170 221
6,555 6,529 707 5,822 6,812 6,861 6,839 708 6,131 7,026 (310)

31 31 - 31 31 81 81 69 12 70 (50)

7,755 7,707 844 6,863 8,099 7,887 7,846 824 7,022 8,266 (139)

2,012 2,012 250 1,762 2,012 1,723 1,723 186 1,537 1,824 289
329 329 69 260 341 406 406 59 347 420 77)

2,341 2,341 319 2,022 2,353 2,129 2,129 245 1,884 2,244 212

38910 38404 3,738 34666 44351 39,749 39431 2,794 36,637 46649 (1,027)

12249 12201 1,995 10206 12567 14,401 14,349 2331 12,018 14,761 (2,148)

51,159 50605 5733 44872 56918 54150 53,780 5125 48655 61,410 (3,175)
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1994-2019 808
15
2015 12 31 2014 12 31 2015 12 31

31,059 31,433 35,221 35,424 3.8% 41%
9,552 9,636 8,485 8,559 6.3% 6.6%
5,775 5,845 5,437 5,508 6.1% 6.2%
1,358 1,358 1,663 1,663 9.5% 9.5%
875 880 1,149 1,157 14.8% 15.1%
534 535 606 607 3.1% 3.1%
/ 445 456 458 470 10.4% 12.6%
410 410 363 363 6.3% 6.3%
124 124 69 69 12.1% 12.1%
240 240 237 238 2.4% 2.5%

233 242 92 92

19,546 19,726 18,559 18,726

50,605 51,159 53,780 54,150

987
2014 2015
12 31 12 31

44134 (4,065) (31) - 33 172 820 - 41,063
7887 (1,035 - 55 - 901 (53) - 7755
2,129 (372) - 160 - 401 23 - 2341

54150  (5472) (31 215 33 1474 790 - 51,159
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2015 12 31
5,472 1,474
215
2015 4,065
2015
2015 1
2015 1
147
338 ;
104
166
2015 1
1,429 1,462

2016

2021

EDINETOOOO
O0O00000OooOoO(Ees9ss)

ooOoooOoo
2014 12 31 2,991
790
1,035 372
1,000 X
1,300 X
2015 6 1,195
2015 333
66 ;
170
267 ;
124
2025 1
33

4,114
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2015 172 901 401
2015
/
2015 2019
7 16 19 6.12% 7 16
2015 2018
6 4 62 12.10% 5 31
2015 2018
10 2 62 12.10% 9 29
143
6
2015 LIBOR 2021
1 29 69 265bp 12 3
6
2015 JBAR 2032
4 1 11 125bp 6 30
6
2015 JBAR 2022
4 1 35 270bp 6 30
6
2015 EURIBOR 2029
8 27 30 115bp 6 30
3
2015 EURIBOR 2027
9 25 300 46.4bp 9 25
445
2015 2025
12 23 80 7.50% 12 23
2015 2025
12 18 190 7.57% 12 18

270
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2015
2 1 2013 2 11 9.4
2018 4
2020 2015 12 31
2015 7 16 2016 7 400
60 450
2015 12 31
300

Cassa Depositi e Prestiti SpA
(i) (i)
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2015 12 31 2014 12 31

% %
31,059 31433 614% 12,770 44,203 864% 35221 35424 654% 11,787 47211 87.2%
9552 9636 18.8% (6,660) 2,976 58% 8485 8550 158% (5972) 2,587  4.8%
5775 5845 114% (5845) - - 5437 5508 10.2% (5,508) - -
1,358 1,358  27% 57 1415 28% 1663 1663  3.1% - 1663 31%
875 880 17% 28 908 18% 1149 1157 21% - 1157 21%
53 535  10% (535 - . 606 607 11%  (607) - -
445 456 0.9% 230 686 13% 458 470  0.9% 206 676  12%
40 410 08% (58 352 07% 363 363 0.7% - 363  0.7%
124 124  02% 235 359  0.7% 69 69  0.1% 332 401 0.7%
240 240 05%  (240) - - 237 238 04% (239 - -
233 242 05% 18 260 05% 92 2  02% - %2  02%
19546 19,726 386% (12770) 6956 13.6% 18559 18726 34.6% (11.787) 6939 12.8%
50,605 51,159 100.0% - 51,159 100.0% 53780 54,150 100.0% - 54150 100.0%
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2015 2014

% % % %
14,405 27.0% 11,055 20.7% 17,656 30.8% 13,396 23.3%
38,910 73.0% 42,260 79.3% 39,749 69.2% 44,009 76.7%
53,315 53,315 57,405 57,405

2015 12 31 27% 2014 12 31 31% EU IFRS
21% 2014 12 31 23

79% 2014 12 31 77

4132 2,155
2015 12 31 2014 12 31 1,097 2,155

2015 12 31 2014 12 31

180 30 150
213 2,599 (2,386)
1,698 457 1,241
64 166 (102)
2,155 3,252 (3,097)
180 2015 12
2005 11 2010 4
6,000 3,000
400 367
2015 12 31 213 96

117
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414
a4
415
2015
8
7
149
FVTPL
5
FVTPL S
(3,900)
FVTPL
FVTPL -
10
42

CEO
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2015

41

EMIR
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2015 12 31 2014 12 31
2015 2014
10,910 5,043
853 889
0 100
180 180
50 50
11,993 6,262
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2015
25 28 (28) - -
25 7 @ - -
25 - - 183 (183)
25 ®) 8 - -
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oTC
2
/
2 1
1
2015 12 31 2014 12 31
2015 2014
CCIRS 15,812 14,801
4,334 4,942
4,330 3,552
- 148
181 224
11 -
24,668 23,667
15,812 CCIRS 2014
12 31 14,801
8,664 2014 12 31 €8,494

181
2014 12 31 224
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2015 12 31 39% 2014 12 31 35%
2015 12 31
14% 2014 12 31 13%
/
/
2015

10% - - - -

10% 182 (223) - -

10% - - (1,951) 2,385

10% - - - -

VPP
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CO,
1 95%
2015 39
2015 12 31 2014 12 31
2015 2014

30,791 26,671

5,904 9,359

340 401

37,035 36,431
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+10% -10%
2015
10% (22) 27 - -
10% - - 135 (134)
[

/1

I
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60
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2015

2015

2,085

8,520

4,277

1,696

505

588

386

N|lRr|O|lW]|W

1,102
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2015 12 31 2014 12 31
1 1
1 1
377 13,042 671 13,456
648 - 425 -
9,153 - 6,727 -
10,178 13,042 7,823 13,456
13,419 13,042 2017
23,220 9,153
2015 2016 2021
1,460 1.966% 10
2014

41
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3 3
1 2017 2018 2019 2020
2,012 1,339 2,204 4,922 2,194 2,361 14,777
1,056 99 324 747 217 112 1,521
- - 1,376 - 1,600 - 2,460
- 64 65 66 282 27 732
3,068 1,502 3,969 5735 4,293 2500 19,490
5 132 129 345 79 66 301
150 557 534 624 608 592 3,464
- - 1 30 - - -
155 689 664 999 687 658 3,855
60 190 209 191 170 192 1,000
18 51 69 40 34 30 87
78 241 278 231 204 222 1,087
3,301 2,432 4,911 6,965 5184 3380 24,432
IAS 39
2015 12 31
2015 12 31 2015-2019 2020-2024 2025-2029
48,733 18,383 9,730 6,835 13,785
64,114 35,301 16,631 10,722 1,460

112,847 53,684 26,361 17,557 15,245
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43
2015 12 31
44
FVTPL
ECB
2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

868 883 46 55 15 21 - -
868 883 46 55 15 21 - -
700 106 116 5 25 400 1 -
13,554 9,078 2,163 1,163 2,921 2,662 280 244
37 702 5 107 1,093 2,755 326 326
20681 9886 2284 1275 4039 5817 607 570
50 50 2 3 - 15 - 1
102 121 5 2 2,064 2,094 63 157
53 3 6 - 16,488 14,827 4,403 4,772
205 174 13 5 18552 16936 4,466 4930
21,754 10943 2,343 1335 22,606 22774 5073 5500
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2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

3,643 3,635 459 554 95 922 2 2
1,991 6,415 1,006 1,627 673 341 96
187 742 12 225 2,028 2,075 677 464

5821 10,792 1,477 2,406 2,79% 3,338 775 470

107 107 16 21 100 123 65 75
140 240 18 10 3,223 2,716 43 71

93 20 7 4 17,056 15,307 4,626 4,825
340 367 41 35 20379 18,146 4,734 4,971

6,161 11,159 1,518 2441 23175 21484 5,509 5,441

IAS 39

iii) iv)

NIFO

42
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4411
2015 12 31 2014 12 31
2015 12 31 2014 12 31
a4 853 a1 1,004
(342) 10,883 (537) 4,963

(298) 11,736 (496) 5,967
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2015 12 31 2014 12 31
2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
883 904 46 55 - - - -
7,115 506 117 5 3738 4557  (461)  (556)
7998 1410 163 60 3738 4557  (461)  (556)
2015 12 31 11,736
298
5,769 1,342
7,491 7,100 2017 2020
2015
198 114
2015
12 31 2016 2017 2018 2019 2020
117 1 1 (10) 169 (20) (11)
(461) (97) (83) (69)  (155) (55) (45)
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2014 1 1

(1,729)

958

130

2014 12 31

(641)

2015 1 1

(641)

13

186

2015 12 31

(442)

2015 12 31

2014 12 31

2015 12 31

2014 12 31

(CCIRSs)

1,170 15,078

(508) 14,064

(CCIRSs)

25 401

11 416

(CCIRSS)

(102) 306

(38) 321

244 3,058

312 3,674

4 296

21

15,078

707

1,341 19,139

1,170

77

3,354

370/752
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2015 12 31 2014 12 31

2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

2927 3520 256 315 427 175 (8) A3)
13548 8220 2,187 1092 2237 6581 (1,094) (1,628)
16475 11,740 2443 1407 2664 6756 (1,102) (L631)

2015 12 31 15,785 2014 12 31 14,801
984 346
109
1,221
2015 12 31 3,354 2014 12 31 3,695
341
2015

12 31 2016 2017 2018 2019 2020

2,443 498 510 218 661 217 2,818
(1,102) (176) (67) (72) (215) (28) (474)
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2014 1 1 849

(1,089)

2014 12 31 (1,209)

2015 1 1 (1,109)

753

(258)

2015 12 31 (614)

2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

79 545 10 50 86 152 (4) @
/ 59 1,149 3 95 175 348 (51) (18)
138 1,694 13 145 261 500 (55) (25)

6 - - - 978 718 (182) (183

_ - - 978 718 (182) (183

67 124 35 41 150 13 (49) ®3)
/ 715 1,426 270 197 772 1586 (402)  (478)

782 1550 305 238 922 1599  (451)  (48))

CO;

/ 204 213 13 50 54 - ) -

CO, 204 213 13 50 54 - o) -

1,130 3,457 331 433 2,215 2,817 (689) (689)
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2015 12 31 2014 12 31
305
CO, 26
451 182 55
2015
2 3N 2016 2017 2018 2019 2020
331 325 5 1 - -
(689)  (677) (12) - - -
2014 1 1 (52)
(318)
122
2014 12 31 (248)
2015 1 1 (248)
(649)
275
2015 12 31 (622
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442
2015 12 31 2014 12 31 FVPTL
2015 2014 2015 2014 2015 2014 2015 = 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
FVTPL
50 65 2 4 157 180 (75) (88)
- - - - 50 50 (6) )
2,166 2,215 68 159 3335 2956 (61) (81)
- - - - 28 - - -
796 1,207 73 155 714 1611 (60)  (183)
/ 5995 5,391 422 480 5879 5456 (399)  (417)
7 104 - 2 14 80 - (6)
6,798 6,702 495 637 6607 7,47 (459)  (606)
873 1,527 241 187 887 1,742 (266)  (218)
/ 76 73 14 7 24 51 (10) (15)
- 3 - 3 2 10 7 (23)
949 1,603 255 197 913 1,803 (283)  (256)
531 645 1538 2,686 675 902  (1,592) (2,747
/ 7957 5677 1,859 944 8555 5170 (1974)  (824)
133 99 236 278 184 102 (288)  (331)
8621 6421 3633 3908 9414 6174 (3854 (3,902
CO;
/ 165 68 21 19 161 63 7 (10)
COo, 165 68 21 19 161 63 @ (20)
8 35 5 10 54 138 (30) (53)
/ - - - - - - - -
- 1 - 1 - 2 - 2
8 36 5 11 54 140 (30) (55)

18757 17,110 4479 4935 20719 18513 (4775 (5,006)
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2015 12 31
31

2015 12 31
71

2015 12 31

495

2015

2015 12
13
5,529

33,690

3,854
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2014 12
38
79
2015 28
3,633
459
IFRS 13
3
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IFRS
IFRS
2
1 2 3 1 2 3
24 180 180 - - - - - -
24 631 - 631 - - - - -
24.1 45 45 - - - - - -
44 116 - 116 - 1 - 1 -
44 2,163 - 2163 - 280 - 280 -
44 5 1 4 - 326 283 43 -
44 46 - 46 - - - - -
44 2 - 2 - - - - -
44 5 - 5 - 63 - 63 -
44 6 1 5 - 4403 3071 1,332 -
26 - - - - 65 65 - -
31 - - - - 6,887 - - 6,887
Ampla

IFRIC 12
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CVA

ECB

2013

DVA
CVA DVA

ECB

3771752
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45.1
1 2 3 1 2 3
18 172 14 158 - - - -
24 7 - 7 - - - -
26 - - - 68 - - 68
172 68
2014 5
1 2 3 1 2 3
44 459 459 - 2 ; 2 )
44 - - - - - - -
44 - - - - - - -
44 16 16 - 65 - 65 -
44 18 18 - 43 - 43 -
44 7 5 - 4626 4052 574 -
40 - - - 36 - - 36
40 21 - 21 793 - - 793
31 - - - 5364 - - 5364
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778 21
15 36
46.1
1 2 3
4131 41,083 39,356 1,727 -
4131 5,383 2,237 3,146 -
41.3.1 1,256 - 1,256 -
4131 6,843 - 6,843 -
4131 2,012 - 2,012 -
4131 341 - 341 -
56,918 41,503 15,325 -

47
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EMO -

ESO -
A3

FOPEN FONDENEL
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2015 12 31 2014 12 31
2015 2015
EMO ESO
- 2468 1190 1503 195 37 115 - 5508 75 5583 73076  7.6%
- - 5 - 290 - 16 - 311 3 314 2582 12.2%
- - - - - - - - - 15 15 1563  10%
3605 1,553 136 1464 3 - 26 - 6877 212 7089 3764 188%
1 o1 1,954 113 1 102 60 - 2332 99 2431 16457 148%
3 - 3 5 - - 3 - 54 - 54 2654  2.0%
- - (24) - - - - - (24) - (24 168  -14.3%
- - - - - - - - - 29 29 4969  0.6%
2015 2015
12 3 12 31
EMO ESO
- 217 473 116 68 5 15 X 894 43 937 12797  73%
- - - - - - - § - 2 2 2381  01%
- 4 25 - 69 5 2 - 105 30 135 2898  47%
- - - - - - ! - 4 - 4 1549  03%
620 373 376 184 1256 38 27 - 2874 37 2911 1L7/5  24.1%
- - 8 - - 1 4 - 13 1 14 11222 01%
- 280 253 - - B 1 - 534 - 534
- - - 150 - 8 27 § 185 - 185
- - 2 21 - - 14 - 37 - 37
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2014 2014
EMO ESO
- 3087 1150 1,124 256 25 63 5,705 46 5751 73328  1.8%
- - 4 1 353 - 5 363 4 367 2463 14.9%
- - - - - - - - 23 23 1248  18%
4395 1,690 64 1,229 1 - 2 7,381 214 7595 36928  20.6%
- 163 1,886 77 4 119 46 2,295 145 2,440 17179  14.2%
3 - 4 46 - - - 53 - 53 2362  22%
17 - 29 - - - - 46 - 46 (225 -204%
- - - - ; - - - 28 28 5540 05%
2014 2014
12 31 12 31
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 3465  41%
- - - - - 2 2 - 2 1464 0%
762 382 406 443 1,006 45 29 3,073 86 3159 13419 235%
- - 1 - - 1 - 2 1 3 10827 -
- - 24 - - - - 24 - 24 2m 1.0%

- - - 150 - 4 24 178 - 178

- - 1 19 - 18 11 49 - 49
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http://www.enel.com/it-

2391 2 CONSOB
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2 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
; 390 390 143 159 (16) - 900 - 1 @)
; 1556 1,470 887 1,030 (143) - - - - -
1946 1860 1030 1,189 (159) - 900 - 1 )]
FVTPL
; 9860 3,150 419 384 35 195 146 67 75 ©)
- 9475 9582 1,268 011 357 5343 4476 300 283 17
FVTPL
19335 12732 1687 1295 302 5538 4622 367 358 9
21281 14592 2717 2484 233 5538 5522 367 359 8
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NIFO
NIFO
34
33.11
2015 12 31 2014 12 31
2015 12 31 2014 12 31
(143) 390 (160) 1,690
35 800 40 800

(108) 1,190 (120) 2,490
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2013
800
2001
2015 12 31 2014 12 31
2015 2014 2015 2014 2015 2014 2015 2014

2 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31

- 400 - - 390 1,290 (143) (160)
- 400 - - 390 1,290 (143) (160)
800 800 35 40 - - - -
800 800 35 40 - - - -
800 1,200 35 40 390 1,290 (143) (160)
2015 12 31 1,190 2014 12 31 2,490
108 2014 12 31 120
1,300 2015
2015

12 31 2016 2017 2018 2019 2020

(143 (14) (14) (13 (13) (12) (95)
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2015 2014
11 (93) (86)
6 )
12 3 87 (93)
2015
12 3 2016 2017 2018 2019 2020
35 12 11 31 - -
33.1.2
2015 12 31 2014 12 31
2015 12 31 2014 12 31
(CCIRS) 5,484 (374) 5,119

5,484 (374) 5,119
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2015 12 31 2014 12 31
2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 3
3,928 3,649 888 656 1,556 1,470 (887)  (1,030)
3,928 3,649 888 656 1,556 1,470 (887)  (1,030)
3,928 3,649 888 656 1,556 1,470 (887)  (1,030)
2015 12 31 5,484 2014 12 31
5,119 1 2014 12 31
374
2015
12 3 2016 2017 2018 2019 2020
888 123 116 110 762 116 148
(887) (73) (65) (59)  (474)  (108) (28)
2015 2014
11 (310) (242)
- 102 (68)
12 3 (208) (310)
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332
2015 12 31 2014 12 31 FVPTL
2015 2014 2015 2014 2015 2014 2015 2014
12 31 12 31 12 31 12 31 12 31 12 31 12 31 12 31
FVTPL
9018 3,157 415 378 10,055 3,296 (486) (460)
9,018 3,157 415 378 10,055 3,296 (486) (460)
FVTPL
14817 14,058 1,552 1186 14817 14058  (1568)  (1,194)
5,604 5,609 308 364 5,604 5,600 (312) (369)
9,123 8,449 1,244 822 9,123 8449  (1,257) (825)
FVTPL
24735 17,215 1,967 1564 24872 17,354  (2054)  (1,654)
2015 12 31
49,607 2014 12 31 34,569
87 2014 12 31 9
9,918
13,520
11 2017 2018 2019 2020
5,694
9,123

2015
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CVA DVA
341
2015 2015 1
12 31 2 31
1 2 2 3
- 33 888 - 888 - - -
- 33 35 - 35 - - -
- 33 413 - 413 2 2 -
- 33 1,255 - 1,255 297 297 -
1,668 - 1,668 299 299 -
2,501 - 2501 299 299 -

469/752



EDINETOOOO

O0O00000OooOoO(Ees9ss)
oOoOooodn
34.2
2015
12 31 12 31
2 1 2 3

- 33 143 143 - - - -

- 33 887 887 - - - -
1,030 1,030 - - - -

- 33 419 419 67 - 67 -

- 33 1,268 1,268 300 - 300 -
1,687 1,687 367 - 367 -

2,717 2,717 367 - 367 -

34.3
2015
12 31
1 2 3

- 3121 17,001 17,001 - -
- 31.21 2,931 1,737 1,194 -
19,932 18,738 1,194 -
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2015
2015 2015
12 31 12 31
2015 2015

1 - - - - 1
2 : - - : 2
3 - - - - 2
15 - - - - 15
19 1 - 1 - 8
3 E B - : 5
- - - 1 - -

- 1 - 3 -
1 : B B : 1
1 : - B - 1
3 - - - - 2
361 167 B - E 45
102 26 B B : 7
1 8 - 9 E 1
2 1 - - - -
17 115 B B : 16
1 1 B - : -
6 - - - 1
18 4 B - : 7
132 153 - - : 23
4 - - - - 1
84 64 - 58 - 80
57 13 B - : 4
2 3 B 1 : 1
5 85 - - - 4
- 2 - - - -
1 - - - - -
1 2 - - - -
- 3 - - - -
4 E B - : 4
3 - - - - 2
1 - - - - 2
- 1 - - - -
16 : - B - 7
1 - - - - 1
863 656 - 73 - 243

1 - - - -
- - - - - 1
1 - - - - 1
864 656 - 73 - 244

472/752



EDINETOOOO

O0000000000(E05955)
OoooooO
2014
2014 2014
12 31 12 31
2014 2014

16 : - : 16
%) - - - - 3

- 1 - 1 - @3

E 4 B 5 : 1

- - - - - 1

- - - - - 1

1 B B : 1
146 289 - - B 73
109 4 - - - 59
1 : B - E 1

2 1 B B : -

- 2 - - - -
a1 10 - - - 21
- - - - - B

1 1 B B : -

8 3 - @) : 2

- 1 - - - -

16 4 B 1 : 4
88 169 - - : 33
4 - - - - -
22 47 - 49 - 1
6 74 B - : 8

3 - - B : 4
18 105 - - - 3
- 13 - - - -

1 : - - : 1

7 2 - - - 1

- 3 - - - -

6 E B - : 6

- - - - - 1

- 1 - - - 1
17 : B B : 6
R 3 R 3 R R

- - - - - 2
511 737 - 58 - 245
1 1 B B : -

1 1 - - - -
512 738 - 58 - 245
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2015

2015 12 31 2015
165 890 3,719 2 48 1,245
9 395 1,087 - 10 159
1 E B - 1 500
1,459 2432 21,846 1,533 48 -
- - - 1 2 -
107 E - - 13 -
- 3 - - 2 -
B 51 1 2 -
331 7 1,804 67 132 109
1 3 33 1 2 -
1 87 376 - 1 -
28 - 2 - - -
1 - 1 - - -
119 648 2,415 145 36 -
101 84 73 - 6 9
1,017 - 1,798 - 8 -
17 : 110 - 1 -
- - 8 - - -
47 364 1,560 497 347 -
123 2 - 2 2 -
B 15 1 - : -
4 - 36 - - -
- 36 1 - - -
- - 8 R - -
13 - 86 - - -
- 2 - R - -
3,544 498 35015 2,249 661 2,022
- - - - - 1
- - - - - 1
- - - - - 2
3,544 498 35015 2,249 661 2,024
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2014

2014 12 31 2014
- 2 - - - -
218 1,258 4,005 1 189 1,373
11 E 1,009 - 8 16
2 2 - - 2 -
1,714 3105 25522 750 173 -
- - 26 - - -
%8 - - 1 32 -
23 - - - 1 -
14 - 45 2 1 -
5 - - - - -
67 9 1543 3 71 109
%8 - 67 - 5 -
1 88 365 - 3 -
27 : 1 - : -
1 : 5 - -
137 112 2,691 129 35 223
102 200 o1 - 6 7
1,242 : 1,660 - 8 85
a1 - 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 - - -
5,200 5076 38,713 1,172 654 1,817
- - - - - 1
- - - - - 1
5,209 5076 38,713 1172 654 1,818
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2015 12 31 2014 12 31
2,501 317 12.2% 1,979 819 41.4%
107 71 66.4% 146 117 80.1%
409 164 40.1% 467 177 37.9%
283 278 98.2% 132 127 96.2%
299 26 8.7% 280 50 17.9%
3,403 3,130 92.0% 5,040 4,223 83.8%
460 422 91.7% 244 208 85.2%
2,717 1,365 50.2% 2,484 469 18.9%
243 243 100.0% 287 287  100.0%
4,914 3,243 66.0% 4,746 4,319 91.0%
164 59 36.0% 139 55 39.6%
367 276 75.2% 359 234 65.2%
643 84 13.1% 694 54 7.8%
1,046 354 33.8% 975 396 40.6%
2015 2014
245 244 99.6% 246 245 99.6%
399 73 18.3% 324 58 17.9%
2,024 2,024  100.0% 1,818 1,818  100.0%
3,358 500 14.9% 2,190 460 21.0%
177 161 91.0% 222 194 87.4%
3,024 2,248 74.3% 1,954 1,169 59.8%
1,243 1 0.1% 1,377 3 0.2%
2015 2014
1,062 1,002 102.8% 926 667 72.0%
(560) (559) 99.8% (11) (10) 90.9%
(1,549) 29 -1.9% 2,934 2,682 91.4%
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36
2015 12 31 2014 12 31
376 405 (29)
35,015 38,713 (3,698)
35,301 39,118 (3.727)
375
50
35
21,748
EIB 3,050
VAT
2,046
I
1,407
1,150
2012 2 4
INPS 525
495

4771752

387



35

97

32

37

80

365

49

50

478/752

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

364

50

3,218



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

39 CONSOB 149 12
CONSOB 149 12 2015

- 0.6

27

12.6

- 0.6

39

0.5

0.5

204

231
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Consolidated Income Statement

WMidipns of main Molas
2018 a4
of whuch wi o weech wih
rixad revated
partres paries
Rewenun
Revenas from sales and sardcns Ta Ti078 5883 73328 A T51
rthisr Meyenos and income Th Z.583 Atd 2463 T
[Sublla] ___ 78488 eI
Cemin
_Electricity, gas and fuel purtiases i 27 644 Tow 3584 780
Services and ciner malenals ab 15457 2431 47170 2440
Porsoanal [ 313 ]
Depcistion, smorlipstion and srparmant bsses B 012 LEY L
Oriher aparaling axpanses. fe 2654 54 2362 53
_Captalized costs 1] 11534 (1.524)
[Sobdomi] BB141 TTATE
Nel incomaiiox frem commaodity comracts
measmned at hr:;}- . E 4 1224) 48
op a 7,588 3,087
Finaescinl incoma from desvatims 1o 2488 2078
Drther Enancal income [ 1,563 15 1.248 23
Finarcial sxpense from dervathes 1] 1.505 L]
Crinnr framncal pxpens i1 I._ E_ 5540 28
Shars af incomeslasses) of sguity investmants 12 w2 25
iitminted fof wming e odquily matod
Incoma baforn taxes 5281 78]
Incoms taxes 3 1,009 = (B
et imccsma from continuing operations 3,372 Tr2
thnmlmﬁhumdmdmnﬂnu = =
Imcoame for the haneholders of the Panent
€ plirfredivdotmigrineick 3ITE iy
_ftribugabls \o shacsheiders of the Parend Company 2,186 7
Aliributable lo non-controling nbesmsts 1,178 285
Basic samimgeyioss) par shave stribufide i il L EL B o5
sharahoidars of tha Fasanl Company fawm]
[wkifued eamingaflass] par atass sdinbitabls fo 1 £33 a05
sharshoigars of the Pavent Company [suvo)
Basiz samangsTioss) por shanm iFom confinung
opevafions affribufabie fo sieedoldens of e Pareat 1} 23 aGs
_Gomparsy (aurm)
Do aamenpafiose] par faen fom coniinuing
opsations afrburatée fo Shamholies of e Pansnl 14 023 oS
Company fsurmn)
Eral - Annual Report 2015 146
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Statement of Consolidated Comprehensive Income

WMilians of cuit Molss

018 2014
Ml Ingamae lor The yoad 33Tz ma
Dither comprabsnaies incoms reeyelabie to profit or lows
Effective portion af change in the fair value of cash fow hedges EL ] (24T}
Shase of Bee niher campreharsive income of squity invesiments actounted fer uaing ine 45 {1
wquaty metiod
Changa in tha Tair value of Fnancial assels availabis for sale IS 23y
Change in ransabon msene 11,743y [T1T)y
Oither comprabensive income nod recyclabls ta prafit or loss
Remaarursmant of nal smployes hanels iabilise{assata) 184 LH0TH
Taotal other comprehensive incomelfioss] for the perod EF) (AR 1 11407
Tatal comgpnshanabos incomalloss) bor the pariad 2,2 (&35}
Attributable to:
- shasshalders of the Pameasl Company 24m [#05)
- ron-condipling infarests -] [430)
Eral - Annual Report 2015 147

482/752



Consolidated Balance Sheet

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

WMiliona of s Malaa
ASSETS at Dec. 31, 2016 oHeat
af which wity af winicly wilh
relsted pafiea redafed pabea
Non-curment sssals
Froperty, plar and eqagment [ TA307 12,080
Invasimand propsrty 13 _ a4 143
Infangibie ansats 1% 15238 [T3H
o 0 13824 14,027
Dt tax Adeals Fil T.38E 7.067
Equity imsesimenis accounied ior
ka0 T Bk had 42 &7 B72
Crvioalivgh 21 1.343 1.335
Orihar nnn-camen| financial aiiets KL 3274 3845
Criher non-cufen] Bsssls 5 &TT BaS
[Tota] 116,557 11T87E
Current asseis
Invaniare 26 2904 — 3,334
Trade racotvahies Fii 12307 237 12.022 1700
i 1ax rEcenan; E36 ThE
Dher 23 &8073 8850
Crihar cument fi 1Al AREAts EL 2381 F 3934
Orihar Cuimenl 551 29 2508 135 3455 142
Cash gnd cash aquivalants 10EIR 13,088
[Tera] FEETL] (PR
Assets class¥iod as hold for sals g [#.11] B,7TE
TOTAL ASSETE 161,178 166,614

Eral - Annual Report 2008
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Wilions of marn Notes
SHAREMOLOERS
T | sovev 7
of mherh aeh of mfich oeh
el sty ot = ey
Equlty atirit bie to Ehe b hokers of
Ihe Parment Company
Shars capdal A3 0403
Riasrad 3,352 3.362
ks pafmings (it camad tanwarnd) 19,621 18,741
_ [Tota] 3278 31,506
Nan-can Inferests 18,378 18,639
Tiatsl sharehaldoers' equity 3 51,7181 51,148
Hai nt lakilites
_Long-arm bormwings 33 44,672 48,655
Eenalits kL .26 3687
Prossisicns for risks and charges - non-cusmen| 35 5982 A O
Duipmed @ Habditos Fil BETT 0,320
Dertvabvns 23 1.518 2.441 Fid
Oher non-curnent it 36 1,548 J 1464 E
. [Tolsd 4302 60,548
Cairrend labilitios
Shor:lesin Bedrowings 33 2,155 3252
Current portion of long-lorm bormwings n 5733 B35
Prosagasns 100 fEk and charges. - cument a5 1,630 1087
_Trads payabies a7 11,775 P 13,418 3,159
Dertvatwes n 8,809 5,441
Caher cument & | L] 1,083 1477
Crinar coeren| ladilities 40 11.222 14 10.837 3
[Tofad 39,672 40,681
Liabllitles knchuded In disposal g
classilied as hald for sabe M 5384 52w
Taatal llabilities 108 428 116,488
TOTAL LIABELITIES AND 184,970 186834

SHAREHOLDERS' EQGUITY
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Consolidated Statement of Cash Flows

Aions of cum Hoaes
s s
of which of uefy
wain wim
redated gty
pariies pairs
Income bedore taxes for the yoar £281 Ta}
Adjustments far:
AFRCREAOaN Bl ingaeaen] Chied of NG Dl atteli LT 7 1.70%
Deproc and mp iossan of praparty, pland and equipment LT 8003 10212
Fimaroml [mopmejiapenss " 2248 248
Irvierest and oPer Snancial ncome received 1 1,715 ] F2)
ImigTgt ANg AT BNANCIE] BAEATES A 1 {4,328) [ [4.043) 8
|GanedLossad 1om Sapola B olar Ron-eanalasy dem. [LhFi] L]
Tames pasd 13 (1818 [1.286)
Acorusis o previnions 1.448 [
Excrange mit agusimants of fneign cUMmency assels and labases (nouding Casn i Py
and cash equiminnis)
Changes i net curen] assats’ (2883 [1.838)
« BT Fo bl [to2y
- T B T {EaM) B3 [1.283) L2
- addh papables ar (BH1) (8 130 24m)
[— M (L2eN [1.773)
. Other atsots and Aatiies T mer I e 3
Cash Mows from sperating activities (&) 3,572 10,048
IFTTRAATANIE in IOpETY. BIEM dnd BOUDMEN| 15 (10000 (8021}
IrrmnatTanls in ntangible ieets 1% (T2 [LLL]]
IvRsfments in enties (or busness Unfs| less cash and cash equivdkents acquied 5 (] (ra
Dispasals: of enities. [or botness unis) ess cash and cash sgurvalents sokd 5 1,350 L
{ires D i e g i &0 -
Cash flows from i a'dininvesting activities () (6.431) [6.937)
Finarucaal detd (rew long-lem borowing] n 1474 aza7
Financial debt (repayments and ofher changes n net lrancal dett) n M5 [2 400}
Transachond in non-Convoing nerest v 458 1977
Trardmction oodin in (he Seooanl of pquiy nlemmets wiout I0as of contel = 150
Dividends ad infeam di da ket e - (2573
Cash flows from Snancing actiities () {5,383) 1,635
Impact ef exchange Fue Nisstustioss on cash snd cash squivalants (O (234 RLH]
IncreasalDecrnnis] In cash and cash srubvalants (A+84+C40) 12,885 £ass
Caah and cash equivaleris af B begnning of the perod ' 13,255 700
Cash and cash equivalerts of P end of fe pericd ' 16,780 1348

[V} Oe whach caah and cash squsvalents sgual io E13,088 milion ot Jsmary 1, 201% (€7 273 milon & January 1, 2044], shorsarm
asvuries sqial b €140 milkon af Javany 1, 2015 617 milion at Janiary 1. 5004} and caxh sgavannts. paramng 1o "Aztats
hedd for sals” aqul to E27 melkon 81 Jeseaey 1, 2015 €10 millon ot Jaruary 1, 20145

(2} O which caah and cash squivakenis sgual io €106 million at Decembar 34, 2015 {£13 088 mélon ol December 31, 2034}
‘ghon-Amm sacunties squal io €1 millon 52 Decemtar 31, 2015 [E180 milioe at Oacembar 31, 2014) and cash squivaknis
PERG 8o Addatn Ml lor k" egusd 10 §150 millca ot Desambar 31, 2015 (£37 millon al Dasmber 31, 2574}
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Notes to the consolidated financial statements
1 Form and content of the financial statements

Enel SpA has its regestered office in Viale Regina Manghaerita 137, Roma, ltaly, and since 1958 has been
listed on lhe Milan slock exchangs, Enel is an energy mullinational and is ong of the world's leading
iregrated aperatons in the electricily and gas industies. with a spedial focus on Europe and Latin
Arnerica,

Thet consolidaled inancial stalements for the period ended December 31, 2015 comprise the financial
staternants of Enel SpA, ils subsidianies and Group holdings in associates and joint ventures, as well as
the Group's share of the assels, Labilities, costs and revenue ol joinl operations ("the Group™). A lis? of
the subsidianes, asssciales, joint operalions and joirt ventures included in the scope of consobdation is
altsched

The consolidated fnancial stalements were approved Tor publication by the Board on March 22, 2016,
These inancial stabements have been audited by Reconla Erns! & Young SpA.

Basis of presentation

The consolidated financial statements for the year ended December 31. 2015 have been prepanad in

accordance vwith intemational sccounting standards (Intemational Accounting Standards — 1AS and

International Financial Reponing Standards - IFRS) lssued by the Intemational Accounting Standards

Board (LASE), the inlerpretations of the International Financial Reporting Interpretations Committes

(IFRIC) and the Standing Intespretations Committee (SIG), recognized in the Europaan Union pursuant

to Reyquiation (EC) no. 180672002 and in effect as of the cloze of the year. All of these standards and

Interpratations are hereinafter refermed 1o as the “IFRS-EU"

The financial stalements have also been prepanad in confionmity with measures ssued in implementation

of Article 9, paragragh 3, of Legislative Decree 38 of Febuary 28, 2005,

The consolidated financial stalements consist of the consoidated income statement, the stalament of

consolidated comprehensive income, the consolidated balance sheet, the statemant of changes in

consolidated shareholders' equity and the consolidated siatement of cash fliows and the related notes.

The assets and liabilites repored in the consolidated balance sheet ane classified on & "currentinon-

current basis”, wilh separale reporting of asseis held for =ale and liabililies included in disposal groups

held for sale. Current assats, which include cash and cash aquivalents, are assats that ara intendad fo

be realized, sold or consumed during the normal operating cycle of the Group or in the 12 months

folkowing the balance-sheet dale; cument liabilities are liabilities that are expectad to be setiied during the

normal operating cyche of the Group or within the 12 months following the dose of the financial year.

The consolidated income statement is classified on the basis of the nalure of costs, with separate

reporting of net income (loss) from conlinuing operations and net income (less) from discontinued

operations attibutable to shareholders of the Parent Company and to non-controlling interests.

Tha indirect mathod is usad for the consolidated cash flow stalerment. wilh separate reporting of any

cash fows by operating, invesling ard financing activiies assocated with discontinued operations.

In particular, althaugh the Group does not dwerge from the provisions of 145 T in the cdassification of

items:

> cash flows from oparaling activitins report cash flows from core operations, inlefes! on kbans granied
and obtained and dividends recoived from joint ventures or associales;

> |nvesting/disinvasting activities comprise invesiments in property, plant and equipment and intangible
assets and disposals of such assels, ncluding the effects of business combinations in which the
Group acquires of loses control of companies. as well as alhed minor investments;

> cash flows from fnancing activites includie cash Bows generated by liability managamien
transactions. dividends paid 1o non-controling inberesis by the Parent Company or olher consolidated
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companies and the offects of transactons in non-canfrolling imMerests thal do nol change the status of
control of the companses involved,
> aseparate ibem 15 used 10 repod the impact of exchange rates on cash and cash equivalents and
their impact on profit or boss is eliminaled in full in erder to neutralize the offect on cash Aows from
operating activiies,
For mofe informalion on cash Rows as reportad in the slatemant of cash fiows, please see thi note on
“cash Nows™ in the reporl on operalions.
Thie income stalemant, the balance shesd and the statemient ol cash flaws fepod rangacions wilh
related parfies, the definition of which is given in the nex seclion below,
The consolidated fnancial stalements have been prapared on & QoINg CONCEM basis using the oost
method, with the exception of fems measured at fair valug in accordance with IFRS, as explained in the
measuremant bases applied 1o each individual kem, and of non-cument assets and disposal groups
classified as held for sale, which are measured al the lower of iheir camrying amount and fair value less
cosls to sell,
The consolidated financal stalements are presented in eura, the functional currency of the Parent
Cempany Enel Spi. All igures ane shown n millians of surs unless stated stherwise,
The consolidated financial stalaments provice comparabve information n respact ol the previeus penod
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2 Accounting policies and measurement criteria

Use of estimates and managemeant judgment

Preparing the consoldated financial statements under IFRS-EU requires management to take decisions
and make estimales and assempbions that may impact the value of revenues, costs, assots and labilites
and thi refated disclosures conceming thee lems involved as well as contingen| assels and liabililies af
the balance sheel date. The estimaies and management's judgments are based on previous expenence
and ofher factors considered reasonable in the circumatances. They are formukated when the carrying
amount of assels and kabdities is nol easily delermingd Irom ofher sources, The actual resulls may
therefore differ from these estimates. The estimates and assumptions are panodically revised and the
efects of any changes are reflecied through praf of loss if they only imiolve thit period. IT the revision
imisives bolh the curment and fulure penods, the change is recognized in the period in which the revision
i made and in the related fulure periods,

In order 1o enhance understanding of the fnancial stalemeants, the following seclions examine the main
iberms alecied by the use of estimales and the cases that reflect management judgmenls lo a significant
degrea, underseoring the main assumplions used by managers in measuring these ilems in campliance
with the IFRES-EL. The erilical alemen of such valuations is the use of assumplions and professional
judgmants concermning issuas that are by their very natule uncenain,

Changes in the conditions undarlying the assumplions and judgments could have o substantial impact on
future results.

Usea of estimales

Ravénug red D

Rewenue from sakas o cusiomans is recognized on an accruals basis on the basis of the fair value of the
saivices provided.

Revenus from sakes of eleciricity and gas to retall customers is recognized al the time the electricity or
gas is supplied and includes, in addition to amounis invoiced on the basis of periodic meter readings
(pertaining to the year), an estimale of the value of electricity and gas sold during the period but not yet
irvoiced, which is equal to the difference betwean the amount of electricity and gas delivered to the
distribulion nebteork and thal inveiced in the period, taking account of any natwork losses. Revenue
betwean the dale of the last mater reading and the end of the year is basad on estimates of the daily
consumglicn of individual customers calculated on the basis of their consumption record, adjusted 1o
take account of weather conditions and other factors that may atfect estimaled consumplion

Rewenue from the transport of electricity is recognized when the services ame rendened to distribution
customers aven if they have not yet been invoiced. Thal revenue is datermined on the basis of the
amaounis thal have actually fransited along the distnbution network, nat of estimatad losses. Whare
providad for in the specific local regulations, such revenue is adprsted to take accown of the restrictions
and mandatory rafes established by the Authority for Electricity, Gas and the Water System in ltaly or tha
equivalent national csganizations in other countries. Whena the inclusion of invesiments in rates, which
givas rise lo the operalor's right to recesve the amount. in the year in which thay are camed out is already
virtually cariain, the comesponding revenue is recognized on an accrual basis on the basis of a
preliminary estimate of the investments carried out during the year

Pansion plans and other post-employmant banafits

Soma of the Group's employees participale in pension plans offering benefits based on thoir wage
history and years of sérvice

Cadain employess ane also eligible for ofher post-employment banefd schamas
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The expenses and liabilites of such plans ame calculated on the basis of astimates camed oul by
consulting acluanies, who use a combanation of slatistcal and actuarial elements in their calculations,
including slalisical data on past years and forecasts of fulure cosis,

Cither components of the estmation that are considered include modality and withdrawal rates as well as
assumptions concerning fulune developments in discount rales, the rale of wage increases, the inflation
rate and trends in the cost of medical care.,

These estimales can dilfer significantly from aclual developments owing 1o changes in economic and
markel conditions. incrEnses of decreases in withdrwwal rates and the Wespan of paficipants, as wall as
changes in the eMective cost of madical care,

Such diferences can have a subsfantial impact on the quantificabon of pension costs and ofher relaled
OXPENSEE.

Rocoverabllity of nen-curment asssts

The carrying amount of non-curen] assats is reviewed peradically and wherever crcumslances or
avents sugges! thal a review & necessary. Goodwill is reviewead at least annually. Such assessments of
the recoverable amount of assels are carmed oul in acsordance wilh the provisions af 145 36, as
described in greater detail in note 20 below

In particular, the recoverable amount of non-curent assats and goodwill 1= based on astimalzs and
assumptions used in order to determing the amount of cash flow and the discount rates applied. Where
the value of a group of non-cierent aseats is considered 1o be impalred, i & written down to s
recoverable value, as estimated on the basis of the use of the assets and their possible fulure disposal,
in accordance with the Company’s most recent approved plan

The faclors used in the calculation of the recoverable amount are discussed in more detail in the section
“Impairment of non-financial assets™. Neverthalass, possible changas in the estimation of the faciors on
which the calculation of such values is performed could generate different recoverable values. The
analysis of each group of non-curent assets s unkue and reguires managemsant o use estimales and
assumptions considered prudent and reasonable in the specific crcumstances.

Depreciabls value of cortain slements ol ltslian hydrosleciric plants subseguent ta enactment of

Lavwr 13402012

Law 134 of August 7, 2012 containing “urgenl measures for growth” (published in the Gazzela Ufficiale

of Augusi 11, 2012, introduced a sweeping owerhaul of tha rules goweming hydroelectric concassions.

Among its various provisions, the law establishes that five yaars before the expiration of a major

hydroslactric water diversicn concession and in cases of lapse, relinquishmand or revocation, where

there is no prevailing public inlerest for a different use of the water, incompatible with its use for

hydroaleciric genaration, the competant public entity shall organize a public call for tender for the award

for consideration of the concession for a period ranging from 20 to a maximum of 30 years.

In order fo ensure operational continuty. the law also gaverns the methods of transfer ownership of the

businass unil necessary o cperale the concession, including all legal relationships relating fo the

concassion, from the autgoing conceassion holder to the naw concassion holder, in exchange for paymant

of a peica to be determined in negoliations between the daparting concession holder and the grantor

agency, laking due sccount of the following elements:

> for intake and governing works, penstocks and outflow channels, which under the consolidated law
‘govemning walers and electrical plants are to be relinquished free of charge (Arcle 25 of Royal
Decraa 1775 of Decamber 11, 1833}, the revalued cost less government capital grants, also
ravaiuod, necoived by the concession holder for the construction of such works, dopreciated for
ordinary wear and lear:

= for gthes proparty, plant and equipmant, tha markel valua, meaning replacemant value, reduced by
eslimalied depreciation for ordinary wear and lear,
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While acknowledging that the naw regquiations inlroduce imporant changes as o the fransfer of
ownership of the business unif with regard to the operation of the hydroelectric concession, the prachical
application of these prncaples faces ddficules, given the unceraintes that do not permit the Tormulation
aof a reliable estimate of the value that can be recovered al the end of existing concessions (residual
vakug).

Accordingly, management has decided o not attempl lo formulale an estimate of residual value

The fact thal The legislalion requires ihe new concession holder lo make a payment to the depariing
conciision halder prompled managerment 1o meview he depreceation schedules for assels classified as
1o be relinquished free of charge prior o Law 13472012 (unlil the: year #nded on December 31, 2011,
gven thal the assels were 10 ba relinqueshed free of charge, the deprecation penod was equal io the
closest date between the lerm of the concassion and the end of the usetul e of the ndwidual asset),
calculating depreciation no longer over the lerm of ihe concession bul, If longer, over the economic and
technical life of the individuad assets. | addtional information becomas available to anabla the calculation
of residual value, the carrying amounts of ihe assels involved will be adpusied prospeciively.

Dedermining the falr valus of finkrcial Instruments

The fair valua af inancial insiruments 15 determinad on the basis of pricas direcily observable in the
market, where availlable, or, for unlisted financial instruments, using speclic valuation techniques (mainly
based on present vaiue] that maximize the use of ocbsenvable marka? inputs. In rare circumstances were
this i nod possible, the inguls are estimated by managemen laking due accounl of the characlenslics of
the: Instruments being measured.

In accordance with IFRS 13, the Group incudes a measurement of credit risk, both of the countenparty
(Credit Valuation Adpsstrent or CVA) and ils own (Debit Valuation Adjustment or DAVA), in order to adjust
the fair value of financial mstruments for the corresponding amount of counterpanty risk, using the
method discussed in nofe 45. Changes in the assumplions made in estimating the input date could have
an impaci on the fair valus recognized for those instruments.

Recovery of deferad lax assets

Al Decembear 31, 2015, the consolidated financial siatements report deferred tax assets in respect of tax
Iosses to ba reversad in subsequent years and income componants whose deductibility is deferred in an
amount whose recovery is considered by management to be highly probable.

The recowverability of such assats is subject to the achievemnent of future profits sufficient to absorb such
1ax bossas and to use the benefils of the other defamed 1ax asseis.

Significant management judgemeant is required to determine the amount of defemred tax aseats that can
be recognized. based upon the likely timing and the level of fulure taxable profits together with fulure tax
planning strategies and the tax rales applicable at the date of reversal. However, where the Group
should become aware that it is unable o recover all or part of recognized tax assets in fulure years. the
consequent adjustment would be taken to the income stalemant in the year in which this circumsiance
arises.

Litigatian

The Enel Group is involeed in vanous legal disputes regarding the generation, transpor and distributicn
of electricity. In view of the nature of such tigatkon, # is not always objectively possible o predict the
outcomse of such disputes, which in some cases could be unfavorable,

Provisions have been recognized fo cover all significant liabilities for cases in which legal counsal feals
an adverse outcomas is likaly and a reasonable estimale of the amount of the loss can be made.

Obligations associated with generation plants, inciuding docommiessioning and site restoration
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Generation activities may antail obligations for the operator with regard 1o fufure interventions that will
have to be pedormed following the end of the operating life of the plant

Such inlervenhiions may involee the decommissioning of plants and sie resloration, or olhar obligabons
linked to the type of generation technology involved. The nature of such obligations may also have a
major impacl on the accounting treatment used Tor them,

in the case of nuclear power plants, where the costs regard both decommissioning and the storage of
wasle Tuel and olher radioactive malerdals, the estimation of the fulure coslis o crilical process, given
fhat the costs will be incurted over a very long span of time, estimated al up 1o 100 years

The obligaticn. based on financial and engineering assumptions, is cakoulated by discounting the
expecied fulure cash lows that the Group considers it will have 1o pay 1o meet the obligations it has
assumed

The discount rate usad 10 delerming the present value of the lability |s the pre-tax risk-Trea rale and is
based on the economic paramelers of the country in which the plant is localed

Theal Rabifity is quantfied by management on the basis of the technology existing al the measurerment
dale and i reviewed each year, laking account af developmenis in slorape, decommizsioning and sife
restoration lechnelogy. s well as the ongeing evaluion of the legislative framework governing heallh
and enviranmeantal protection,

Subsequently, the value of the obligation (= adjusted to reflect the passage of ime and any changes in
estimates.

Other

In addition Lo the ilems listed above, the uss of estimates regarded the fair value measurement of assets
acquired and labilties assumed in business combinations. For thesa lfems. the estimates and
Assumptions are contained in the discussion of the accounting policies adopled,

Management judgmenis

Ideniklication of cash genarating units (CGEUs)

In application of IAS 34 “Impairment of asssts”, the goodwill recognized in the consolidated financial
staternants of the Group as & result of business combinations has been allocated to individual or groups
of CGUs that will banefit from the combination. A CGU is the smallest group of assets that generates
largely indepandent cash inflows.

In identifying swch CGUs, management took account of the specific nature of s asseats and the business
in which it is imvolved (geographical area, business area. regulatory framework, elc.}, verifying that the
cash flows of a given group of assels wemne closely independent and largely autonomous of those
associated with other assels (or groups of assels).

The assets of sach CGLU ware also identified on the basis of the manner in which management manages
and monitors those assels within the business model adopled. For a mare extensive discussion. please
sow notes 4 and & below and the discussion in the section on *Resulls by division™ in the report an
operalions.

The CGUs identified by managemant to which the goodwill recognized in these consolidated financial
stalerments has been allocated ame indicaled in the section on intangible assels, to which the reader is
irvited o refar,

The number and scope of the CGUSs are updated systematically to reflect the impact of new business
combinalions and recrganizations camied out by the Group, and o take account of exdernal factors that
could impact the ability of groups of assels to generate independent cash flows,

Dolorminatian of tha existonce of control

Enel - Arnnual Repon 2015 157

492/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Undar the provisions of IFRS 10, control is achisved whan the Group & exposad, o has rights, o
vanable returns from ils involvement with the investee and has the ability to affect those retumns through
its power ower thes nvesies, Power is defined as the curmen? ability 1o direct the relevant activities of the
imvestee based on existing substantive rghis

The existence of control does nol depend solely on ownership of a majority shaneholding, bul rather it
arises from substantive rights that each investor holds over the investes. Consequaontly, managemant
musl s ils judgment in assessing whether specfic situalions delerming subslantive righls thal give the
Graup the power o decl the relévant activilies of thi invesbiee n ofdef to affect its reluimns.

Feor the purposs of assessing contral. managemant analyses all facls and creumstances including any
agreemants with other nvesiors, nghls ansing from other contraciual arrangements and potential voling
rights (call oplions, warrants, put optons granted to non-confroling shargholders, elc ). These other facts
and circumstances could be especially significant in such assessment when the Group holds less than a
majority of voling righls, or similar rights, in the invesiee

Fellowing such analysis of Ihe exislence of conbrel, which had already been done in previous years
under the provisions of the then-applicable |1AS 27 the Group consalidated certain companies (Emgesa
and Codensa) o a line-by-line basis even thaugh & did net hold more than hall of the veting rights. That
approach was maintasmed in the assessment camead oul in appleaton of IFRS 10 on the bagis of the
requirements discussed above, as detailed in the aftachment “Subsidianes, associates and other
significant equity Investments of the Enel Group at December 31, 2015 1o these financial statements.
The Group re-assesses whather or not § conlrols an irvestee il facls and circumslances indicate that
there are changes 1o one of mode of ihe elements considersd in verifying the exislence of conlral.
Finally, the assesamant of the existence of control did not find any situations of de facts conftrol,

Detorminatian of the exialsnce of joint contral and of the type of joint armngement

Under the provisions of the new IFRS 11, a joint amangement is an agreament where bwo, or more
parties, have joint condrol

Joint conirol exists when the decisions over the relevant activities require the unanimous consent of at
least two parles of a joinl arrangement.

A joind arrangement can be configured a8 & joind venhure or a joint operation. Joinl ventures are joint
arrangemants whenaby the padies that have joint conirol have rights to the net assats of the
arrangemeni. Conversely, joint operations are joint arrangements whareby the parties that have joint
canirol have rights to the assets and obligatiens for the labilities relating to the arrangemant.

In order to determine the existance of the joint contral and the typa of joint arrangement, manageament
muest apply judgmeni and sssess its rights and obligations ansing from the amangemant. For this
purpose, the managemant considers the struchure and legal form of the ammangement. the terms agreed
by the parties in the contractual arrangement and, when relevant, other facls and circumsiances.
Following that analysis. the Group has considered its interest in Asociacion Nuclear Asco-Vandelids (| as
a joini oparation.

The Group re-assessas whether or not @ has joind control if facls and circumstances indicate that
changas have accurred in one or mons of the alements considarad in verifying the existence of joint
control and the type of the joint arrangamant

Dotormination of tho existonce of significant influence over an associain

Associated companies ans those in which the Group exercises significant influence, | e. tha power to
parficipale in the financial and operating policy decisions of the inveslee bul not exercise control or joint
control over those policies, In general, il is presumed that the Group has a significant influence when i
has an ewnership interest of 20% or more.,

In arder o detarming the exislence of significant inluence, managerment must apply judgment and
consider all facts and circumsiances
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The Group m-assasses whathar or not i has significant influence if facts and circumstances indicate that
there are changes to one or mode of the elements considered in veridying the exstence of significant
influence,

Application of IFRIC 12 "Service concession armangements™ o cancessions

IFRIC 12 *Service concession arangements” applies to “public-lo-private’ service concess:on

arrangements, which can be defined a5 conlracts under which the grantor iransters 10 @ concession

holder the dght 1o deliver public senaces thal gve access 1o the main public facilibes for a specified

period ef time in neturn Tor managing the nfrastructure used to daliver those public services,

More specifically, IFRIC 12 applies 1o public-to-proale Service concession arangements if the granior

= confrols or reguisies whal services the operatar must provide with the nfrastructure, toe whom il mus!
provede them, and a1 whil price; and

= controls = through ownership or othersise — any significant residual interest in the infrasinactune at
the end ol the lerm of the arrangemen.

In assessing the applcabilily of thess provisions for the Group, management carefully analyzed exisbing

CONCESSIENS.

On the basis o thal analyss, the provsions of IFRIC 12 are applicatie to some of the mrastructure of a

number of companies in the Latin Amenca Reglon that operate in Brazil (essenbally Ampla and Coeles).

Related parties

Refated paries are malnly partes thal have the same confrolling enlity as Enel SpA, companies thal
directly or indirectly through one or more intermedianes control, ane controlied or are subject to the joint
control of Enel SpA and in which the latier has a holding that enables il to exerciss a significant
influenca. Relaled parties also include entities. that oparating post-employment benefit plans for
empioyeas of Enal SpA or ils associales (specifically, the FOPEN and FONDENEL pension funds), as
well as the members of the boards of auditors, and their immediate tamily, and the key management
personnel, and ther immediate family, of Enel S5p& and its subsidiaries. Key managemen! personnal
comprises managemeni personnel who have the poewer and direct o indirect responsibility Tor the
planning, management and conirol of the activities of the company. They include directors

Subsidiaries

Tha Group controls an antity when it is exposed’has rights to varable returns deriving from its
imvolvement and has the ability, through the exercisa of its power over the investes, o affect its relums.
Powear is defined as when the investor has existing nights that give it the cumant ability o direct the
relevani aclivilies.

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

Consolidation procedures

The financial statements of subsidiaries used to prepare the consolidated financial statements wene
prepared al December 31, 2015 in accordance with the accounting policies adopled by the Parent
Company.

If a subsidiary uses differant accounting policies from thosa adoplad in preparing the consolidated
financial statemeants for similar transactions and facts in similar circumstances, appropriate adjusimants
are made io ensure conformity with Group accounting policies.

Assels, liabilities, revenue and expenses of a subsidiary acquired or disposed of during the year are
included in or excluded from the consolidated financial stalements, respectively, from the date the Group
gains conirol or until the date the Group ceases to control the subsidiany.
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Prafit or loss and the olher componants of sther comprahansivie incoma are altribuled 1o the owners of
the Parert and non-controlling interests, even if this resulls in a loss for non-cantrolling inlerests.

All intercompany assels and liabilikes, equity, incomae, expenses and cash lows relating (o ransactions
between enlities of the Group are aliminated in full,

Changes in ovwnérship nlenest in subsidiaries thal do nol resull inloss of contrd are accounied fof as
equity iransactions, with the carrying ameunis of the coniralling and non-controlling intenests adjusted to
reflect changes in their inleresls in ihe subsidiary. Any difference between the fair value of ihe
eonsideralion paid of received and the corresponding iraction of equity acquired of Sold is recognized in
consolidated equily,

When the Group ceases to have control over a subschary, any interes) retained in the entity =
remeasured to B8 fak value, recognized through profit o loss, al the date when contral is lost In addition,
any amounts previcusly recognized in olheér comprehensive income in respect of the former subsidiary
are accounted for as i the Group had directly deisposed of the related assels or liabiilies,

Investments in joint arrangements and associates

A jaind venlurg i3 an eatity over which the Group exercises joinl eontial and has rghts 1o the net assets of
e arranpemeant, Jon: conlred is the shanng af centrol of an arangemant, whereby decisions about e
relevant aclivilies require unanimous consent of the parties sharing conlral.

An asscciate s an entity over which the Group has significant influence, Significant influence is the
power to parlicipate in the financial and operaling policy decisions of the inveslee without having control
or joend conlrol over the investes.

The Group's imvestments in its joint ventures and associates are accounted for using the equity mathod.
Under the equity methad, thess immestmenls are inilially recognized at cost and any goodwill arising from
the difierenca betweean the cost of 1he investmant and the Group's shara of the net fair value of tha
irvestee's dantifiable assels and liabilties al the acquisition date is included in tha camying amount of
the investment. Goodwill is nat individually tested for impalment.

After the acquisition date, their camying amount is adjusted to recognize changes in the Group’s share of
prafit or loss of the associale or joind venture. The OCI of such invesiees is presenied as specific ilems of
the Group's OCI

Distributions received from joint venture and associates reduce the camying amount of the investments.
Profits and losses resulling from transactions between the Group and the associates or joint venlures are
eliminaled to the extent of tha interest in the associale or joint veniure.

The financial stalements of the associates or joénl venlures are prepared for the sama reporing peniod
a6 the Group, When necessary, edjusiments are made o bring the accounting policies in line with those
of the Group.

Afer appiication of the equity methad, the Group determines whether it is necessary to recognize an
impairment loss an its investment in an associabe or joint wenture. If them is such evidenca, the Group
calculatas tha amount of impairmen as the diference between the recovarable amount of the associate
or joind venture and &8 cammying amounl.

I the nvestmant ceasas to ba an associate or a joint venture, the Group recognizes any ratained
imeastmant at its fair value, through profit or loss. Any amounts previously recagnized in othar
comprehensive incoms in espect of the former assocate or joind venture are accounted for as if the
Group had direcily disposed of the related assais or liabilities.

If the Group's ownership inleres! in an asseciale or a joind venlure is reduced, but the Group continues to
mearcise a significant influence o joint contral, the Group conlinues to apply the equity method and the
share of the gain or loss that had previously been recognized in alther comprehensive income relating to
hal reduction is accounlad fod as if the Group had directly disposed of the related assels of Fabilities.
Whan a porion of an invesimanl in an associale of joint venture mests e critaria 1o be cassified as
held for sale, any relained porton of an invesimen] in the assocabe o joinl wventure thal has nol been

Enael - Annual Report 2015 160

495/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

classifind as hald for sabe is accountad for using the squity methad until disposal of the postion classified
as held for sale takes place.

Joind operations are joind arrangements whereby the paries that have joint contral have nghts o the
assets and obligations for the Babilties relating to the arrangement, For cach joint operation, the Group
recognized assets, abilities. costs and revenus on the basis of the provisions of the arrangament rather
than the paricipating interes! held,
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Translation of foreign currency items

Transactions in currencaes ofber than the functional cumency are recognized in these fnancial
staternents al the exchange rale pravailng on the date of the fransacton. Monetary assets and habilities
denominaled in a foreign curency ather than the funclional currency are later adjusted using the balance
shael exchange rale. Non-monetary assels and liabilities in Toreign currency staled &l cost are ranskaled
using the exchange rate pravailing on the date of initial recognition of the transaction. Mon-monetary
assets and liabilites in forelgn cumency stated at fair value are iranslaled using the exchange rale
prevading on the date tRal value was delermined. Any axchangé rale diferencas are fecognired Bnough
prafid of loss,

Translation of financial statements denominated in a forelgn currency

Fof ihe purposes of the consolidated financial stalerments, all profilsfiosses, assels and lialiliies are
staled in euro, which is the funclional eurrency of the Parent Company, Enal Spa,

In order o prepare the consolidaied financial statements, the financial stalements of consolidated
campanies in functional currencies ofher than the presentation currency used in ihe censolidated
financial statemants ane transkated inbo suro by applying the relevant period-end exchangs rate to the
assels and liabilies, including goodwill and consoltalion adjusimenls, and [he average exchange rale
for the period, which approximates the exchange rates prevalling at the date of the respectve
transaclions, 1o the ncome slatement ilems.

Any resulting exchange rate gains of losses are recognized as a separate component of equity in a
special reserve. The gains and losses are recognized proportionately in the income statement on the
dispesal (pastial or total) of the subsidiary,

Business combinations

Business combinahons nitiated before January 1. 2010 and completad within that financial year are
recognized on the basis of IFRS 3 (2004)

Such business combinations were recognized using the purchase method, wherne the purchase cost is
equal to the fair value al the date of the exchange of the assels acquired and the liabilities incurred or
assumed. plus costs directly attributable 1o the acquisition. This cost was allocated by recagnizing the
assets, lisbilties and identifiable contingent kabilities of the acquired company at their fair valuas, Any
positive difference between the cost of the acguisition and the fair value of the net assels acquired
pertaining to the shareholdars of tha Parent Company was recognized as goadwill. Any negative
difference was recognized in profit or koss. The walue of non-controlling interests was determined in
proportion bo the interast held by minornty shareholders in the net assets in the case of business
combinahons achieved in stages, at the date of acquisition any adjustmant to the tair value of the nai
assels acquired previously was recognized in equity; the amount of goodwill was detarmined for each
transaction separalely based on the fair values of the acquiree’s net assets at the date of each exchange
transaction.

Business combinations carried oud as from January 1, 2010 are recognized on the basis of IFRS 3
(2008), which is referred o as IFRS 3 (Revised) hereafier,

More specifically, business combinations are recognized wsing the acquisition method, where the
purchase cosi (The consideration fransferred) s equal 1o the fair value al the purchase dale of the assats
acquired and the kabifties incurred or assumed, as well as any equily instruments issued by the
purchasar, The consideration transfemed includes the fair value of any asset or liability resuting from a
confingent consideration arangeméant

Cosls dinactly atlrbutable lo the acquisifion ane recognized through profit o lass.

This cost is allacaled by recognizing the assels, labilities and identifable contingent liabilities of the
acquired company al e fair values as al the acquisition date, Any positve diference between the
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price paid, measured ai fair value as al the acquisiion date, plus the value of any non-contralling
interests, and the net value of the identifiable assels and liabililies of the acquiree measured at far value
i& recogrezed as goodwill. Any negatee difference = recognized in profit or koss,

The value of non-controlling inferests is determined either in proporion 1o the inferest held by minority
sharehglders in the et identifiable assets of the: acquirge of a1 thelr fair value as al the acquisition dale,
in the case of business combinations achieved in stages. al the date of acquisition of control the
previously held equity inlenest in ihe acquires & remeasuned 1o Fair value and any posilive or negalive
differense is recognized i prof of lass,

Any contingent consideralion is recognized af fair valug a8 the acquisition date, Subssquent changes 1o
e Fair value of the confingent considerabon classified as an assel of @ liabilly that is a fnancial
instrument within the scope of IAS 39 is recognized either in prafil or loss or in other comprehensive
income, If the conlingent consideration i nat within the scope of 1AS 39, I & measurad in accordance
with the appropaiate IFRS-EL. Conlingent considaration that is classfied as equily is nol re-measured,
and s subsequent setllement is accounted foe within equity,

If the fair values of the assets, liabiliies and contingent liabiliies can anly be calculated on a provisional
basis, the businass cormbination is recagnized using such provisional values. Any adiusiments resulling
freem the completion of the maasurement process ane fecognized within 12 months of the date af
acquisition, restating comparative figures,

Fair value measurement

For all falr value measurements and disclosures of falr value, thal are elther required or permitied by

intemational accounting standards, the Group apphes IFRS 13

Fair value s dafined as the price that would be received to sell an asset or pald to fransler a liability, in

an ordaddy iransacton, between market participants, at the measurament dale (Le. an axit prica)

Thea fair valus measurement assumes that the transaction 1o sall an assat or transfer a lability lakes.

place in the pancipal market, | e the market with the greatest volume and level of activity for the asset or

liability. In the absence of a princapal market, i is asswmned that the transaction takes place in the most
advaniageous markel Lo which the Group has access, |.e. the market that maximizes the amount that
would be received to sell the asset or minimizes the amount that would be paid 1o transfer the liability.

The fair value of an asset or & Eability s measured using the assumplions thal market paricipants wouwld

use whean pricing the esset or iability. assuming that market parficipanis acl in their economic besl

interast. Markat participants. are indepandent, knowledgeable sellers and buyers who are abla 1o enter
imo a transaction for the asset or the ability and who are motivated but not forcad or otherwise

compelled io do 5o

When measuring fair value, the Group tekes into account the characteristics of the asset or liability, in

paricular

> for & non-financial assel, a fair value measuremend takes nlo accound a market participant’s abdity 1o
generate sconomic benafts by using the asset in ds highest and best use or by sefing it to another
market participant thal would use the asset in its highest and best use:

= for liabilibes and own aquity instrumants, the faif value reflects the effect of non-parfarmance risk, |.a.
ther risk that an antity will not fulfl an obligation;

* in the case of groups of financial assets and financal liabilibes with offsetting postions in marked risk
or cradit risk, managed on the basis of an enlity's net exposure o such risks, i is permitted to
measure fair value on a net basis

In maasuring the fair value of assets and liabilties. the Group uses valuation techniques that ar

approprighe in the circumsiances and Toe which sufficiont data are avaiable, maximizing the use of

relevant absenable inpuls and minimizing 1he use of unobserabhe inputs.
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Property, plant and eguipment

Property, plant and equapmenl is slaled al cosl, net of accumulated deprecation and accumulated
impairment losses, it any. Such cost includes sxpensas direcily aliributabbe to bringing the asset 1o the
location and condition necessary for its infended use,

The cost is also increased by the prosent valus of the estimate of the costs of decommissioning and
restoring the sile on which the assel is located where thers is a legal or constructive obligation to do so.
The cormesponding Rability is recognized undes provisions foe risks and charges. The accouniing
treatmenl of changes in the estemate of these costs. the passage ol ime and the discount rale is
disgcussed under “Provisions for risks and charges”

Property, plant ard equipment translered from customens 1o connect them 1o (he eleciricly distribution
network andios fo provide them with ongoing access to a supply of slectricity is inilially recognized at its
Tair value al 1he lime of the Iransier,

Barrowing costs thal are directly atinbutable to the acquisition, conslruclion of praduction af a qualitying
assel, Le an assel that lakes & substanifal period of time 1o get ready for ils intended use or sale, are
capialized as part of ine cost of the assets themselves, Bormowing costs associated with the
purehaseleonsiruction of asats that do nol mesl such requirement are expanted in the perod in which
Ihey are incurred,

Cerain assets that were revalued af the IFRS-EU transition dale or in previous periads are recognized at
heir fair value, which is considered o be their deemed cost at the revaluation date.

‘Where individual items of majer components of progerty, plant and equipment have different useful llves,
the componenls are recognized and deprecialed separataly.

Subsequent costs are recognized as an increas: in the carrying amount of the assat when it s probable
thal fulure economic benefits associated with the cost incurred 1o replace a part of the asset will flow to
the Group and the cost of the item can be measured reliably. All ofher costs are recognized in profil or
Ionss as imcurmed.

The cost of replacing part or all of an assel s recopgnized as an incressa in the carrying amount of the
asset and is depreciated over its uselul life; the net camying amount of the replaced unit is derecognized
through profit of loss.

Property, plant and equipment, net of #s residual value, s deprecialed on a straighl-line basis over its
estimated useful iife, which is reviewsd annuaily and, if appropriate, adjusted prozpectively. Deprecistion
begins when the asset is available for use.
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The estimated useful fife of the main items of property, plant and squipment is as follows:

EDINETOOOO
000000000 0O(E05955)
ooOooood

Civil Beaildings 2070 yeors
Buiksings: and Civil wors incorpomsed in plants 20-85 yours
Hydroakecinic power plants:

- panalock 20-7T5 yoars
- machanica! snd slechicsl machinery 2440 yoars
- et Fnd Fydeaulic warka 25-100 years
Themal power plants:

« bolers and nuoilary components 1646 yrars
. GAt luibne companents 1040 ysars
- mischanical and aloctrical machinaty 1025 yoars
- eher fooid Fydeaulic wons 1066 yeors
Nucloar s plants Bl yoars
Geathermal power plasls:

« cooling lovees 1020 years
- Burbines and generators 2630 yoars
- BurBing pans. in contact with fiuid 1024 years
- machanical and sleciical machinary 2022 yoars
Wind power plaris:

- BoARE 0-25 years
= Burtanis and gonaraioes 20-25 yoars
- machanical and slecirical machinary 15-25 yars
Solar powed planis.

- meschanica! and sleciical machinery 1540 yaars
Public and anistic ighing:

- puhlic Iighting instattations 1825 years
« antiatc lighling insiaBations 20-25 ymarg
Tranamission linas 20-50 yaars
Tranaformer stabions 10-50 yaars
Distribiitan plant!
- Fag-wstiaga lines I0-50 years
- gFimary iiansfoemas siations 10-80 years
- lgw- and modium-valiage lings 2350 prars
Heters:

sectramachanical maters 2.1 yoars
- sleciricity balance messcremen squipment 2-35 yoors
. glectranic melers 10-20 years

Tha ussdul e of leagehold improvarments i determingd on the bagis of the laim of thi lease o i

shoder, on e duration of the benefils produced by the improvemenls themselves.

Land & nol deprecialed as it has an undelermaned uselul e,
Assels recognized under property, plant and equipment are derecognized either af the time of (heir
disposal or when no luture economic benel & expecied from INeir use or disposal. Any gain of (0SS,
recagnized through profit or loss, is calculated a2 the difference between the nel consideration received

in the dispasal, where present, and the net earmying amount of the derecognized assats.
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Asgois to bo rolinquished froe of chamgae

The Group's plants include assets (o be refnquished free of charge at the end of the concessions. These
mainly regand major waler diversion works and the public lands used for the operation of the thermal
power plants. For laly, the concessions terminate between 2020 and 2040

Within the Halan regulalory framework in foree unlil 20117, If the concesslons ane nol renewed, al those
dates all intake and govemsng works, penstocks, outflow channals and other assels on public lands waerne
i be refinguished free of charge ko the Stale in good operating condition, Accondingly, depreciation on
assels 1o be relinguished was calculated over the shorer of the term of the concession and the
remaining uselul e of the assets.

In ihe wake of the lageslative changes introduced with Law 134 of August 7, 2012, the assals previously
classified as assets 1o be relinguished free of charge” connecied with the hydioelectrs waler diversion
CONCESSIONS are now considedad in the samsa manner as other calegaries of "property, plant and
equipment” and are therefore depreciated over the economis and technical life of the asset (where this
exceeds e term of the concession). as discussed in the section above on the “Depreciable value of
carain elements of ltalkan hydrosleciis planis subsequent to enaciment of Law 1342012°, which you
are wvited 1o eonsult for more details,

In accordance with Spanish laws 20019385 and 46710808, hydroelectrc power stalions in Spanish termitory
operate under adminisirative concessions at the end of which the plants will be returned 1o the
government in good operating condition. The terme of the concessions extend up to 2067,

A number of generalion companies thal operale in Argenting, Brazil and Mexico hold adminisirative
concessions with similar conditions 1o those applied under the Spanish concession system. Thesa
concassions will expire in the penod betwesn 2013 and 2088

As regards the distribution of electricity. the Group 18 & concession holder in italy for this serice. The
concession, granted by the Minksiry for Economic Development, was issued free of charge and
terminates on December 31, 2030. W the concession is not renewad upon expiry. the grantor is required
to pay an indemnity. The amount of the indaminity will be determined by agreement of the parlies using
appropriate valuation methads, based on both the balance-sheet value of the assats themsakes and
thair profitability.

In detarmining the indemnily, such profilability will be represented by the presant value of fulure cash
flows. Thia infrastruciure serving the concessions is owned and available to the concession holder. ltis
recognized under “Proparty, plant and equipment” and ks depreciated over the useful lves of the assels.
Enel also oparates under administrative concessions for the distribution of elactricily in other countnes
{including Spain and Romania). These concessions give the right to build and operale disinbution
networks for an indefinite penod of tme

Infrastructure within the scope of IFRIC 12 - “Service concession arrangemaenis”
Under a “public-to-private” service concession armangement within the scope of IFRIC 12 - “Sondco
conrcassion arangaments” the oparator acts as a sanvice providar and, in accordance with the terms
spacified in the contract. # constructs/upgrades infrastruciune used to provide a public senice and
operates and maniains thal infrasiructure for the period of the concession,
The Group, as operatof, does nol recognize the infrastructure within the scope of IFRIC 12 as proparty.
plant and equipment and il accounts for revenue and cosis relaling to construclion/upgrade services as
discussed n the section “Construction contracts”. In particular, the Group measures the consideration
received or receivable for the constructionfupgrading of infrastruciure at its fair value and. depending on
the characiirisiics of the senvics concession amangemenl. it recognizes:
> afinancial assot, if the operator has an uncondftional contractsal right to receive cash or ancthar
Frsancial asset from the grantos (or from a third party al the direction of the granion and the granios
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has lile discration 1o avoid payrment. n this case, the gramor conbrachually guasanises 1o pay to the
operator specified or deferminable amownts or the shortfall between the amounits recenved from the
users of the public senice and specified or defermmable amoents (defined by the contract), and such
payments ane not dependent on the usage of the infrastruciure; andios

> aninangible assedl, if the operator recehes the right (a Boense) to change users of The public sendce
prowided, In such a case, the oparalor dois nol have an unoondiional fght 1o receive cish bacauss
Thaiz armounits are conlingénl on e dxdent thad the pubBc uses the service,

If the Groug (as operator) has a contraciual fight 1o receive an intangible assel (Ihe fghl 1o change users

af the public sandice), barrowing costs ané capilalized using the citeria spacified in the section "Property,

plant and equpment”

During the operating phase of concession arangements, the Group accounts for operaling Senvice

paymEents in accordance with crileria specified in the section "Revenue”

Leases

The Group holds property. plant and equipment and inlangible assels for its vanous aclivities undar
lease contracts

These contracts ane analyzed on ihe basis of the cincumstances and indicasors set out in &S 17 in order
to determing whether thay constilule operating keazes or finance laases

A finance lease Is defined as a kease that transfers substantially all the risks and rewards incidental to
ownership of the related assel (o the lessee. All leases that do nol meet the definition of a finance lease
are classifed as operaling leases,

O initial recognition assets held under finance leases are recognized as property, plant and equipmeant
and the related labilty (s recognized under long-tarm bamowings. Al inceplion dale finance leases are
recognized at the lower of the fair value of the leased assal and the presant value of the minimum lsase
payments due, ncluding the payment required 1o exercise any purchase option.

The asseis are depreciated on the basis of thelr usefu Ives. IT i is not reasonably certain that the Group
will ecquire the assels al the end of the lease, they are depreciated over the shorer of the lkase term
and the useful life of the assels.

Payment made under operating lease are recognized as a cost on a straight-line basis over the lease
tenm.

Although not formally designaled as lease agreements, certain types of conlract can be considered as
such if tha fulfimeant of the arrangemant is depandent on the usa of 8 specific asset (or assets) and if the
arrangemeni convays a right fo use such assals.

Investmant property

Inwestmeant property consists of the Group’s real estale hald to earm rentals andior for capital
appreciation rather than for use in the production or supply of goods and services.

Invesimant property is maasured ai acquisition cost kess any accumulated depreciation and any
accumulated impairment losses.

Invastmant property, excluding land, is depreciated on a straight-line basis over the usaful ives of the
assels.

Impaimmaeni losses amne delermined on he basis of crileria discussed balow.

The breakdiown of the fair value of investmant property is delailed in nole 45 “Assels measunad at fair
value™. Invesiment property is demecognized either al the lime of s disposal or when no fulure economic
benefit i expecied from its use of disposal. Any gain or loss, recognized through profit or loss, is
calzulated as the difference between the net consideration received in tho disposal, where present. and
i rul book value of the derecognized assels.
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Intangible assets

Intangible assets are Hentiable assels without physical substance controlled by the entily and capable
of generating hitune sconomic benafits. Thay ame measured 3l purchass or mbarnal developmant cost
when it is probable that the use of such assets will generate future economic benefits and the related
cosl can be refiably determined.

The cost includes any directly atinbutable expenses necessary 1o make the assats ready for their
intended use.

Intisrnal development costs ate fecognized as an mtangible assel whisn both the Graup is reasanably
nssured of the lechnical feasibility of completing he iMangible assed and thal the: assel will gensrle
hiure economic benafits and it has inention and ability to complete the asse! and use or sell i,
Resaarch cosls am recognized as expanses.

Intangille assels with a linite uselul life are reparted net of accurnulaled amorization and any
Impairment lnsies,

Amartization i calculated on a siralghi-line basis over the llem's estimated useful life, which is.
reassessed al least annually. any changes in amarization polickes are reflecied on a prospeciive basis.
Amddtization commences when the assel & ready for use. Consequently, intangible assets nol yel
avalable lor uge are not amorized, bul are tested for impairmant al lkasl annually.

The Group's Intangible assais have a definle uselu life, with the exception of a number of concessions
and goadwill,

Inangible asssts with indafinite useful lives are nol amorlized, but are tested lor impairment annually,
The aszessment of ndafinite life is reviewed annually to determing whether the indefinite life continues 1o
be supportable. If nol, the change in usadul ife from indafinite to finite is accounted for &8 & chanpe in
accountng estimate.

Intangibla assels are derecognized either al the time of their dispesal or whan no fulure economic banafit
Is expacted from their use of disposal, Any gain of loss, recognized throwgh profil of loss. is calculated
ae the difference bebesean the net consideration received in the disposal. where present, and the net
book value of the derecognized assets.

The estimaled useful life of the main inlangible assels, distinguishing between internally generated and
acquired assets, is as follows:

Developmen cosis

intemadly generaled 3.5 ymars
- acquired 35 ymars
Industrial patants and intelaciual proparty rights
- intenally generaled & yoars
. seaured 128 yuors
Conc kcenses, rhs aind similar rights:

intgmally genaralad
- moquirnd -6l years
Cner:
- inbemally generalisd 24 years
- Ecpdired
Goodwill

Goodwall arlses on the acquisition of subsidiares and represents the sxcess of 1he consideration
transfarred, as measured al fair value al the scquisition date, and the value of any non-contralling

Interests over thie nat fair value of the acquires's Identifiable assats and kabilities. After initial recognition,
poodvil & nol amonized, but i lested for recoverability &l least annually using the eriteria discussed in
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the saction “Impairmant of non-financial assets” Foe the purpose of impairment testing, goadwill &
allocated, from the acquisition date, to each of the identfied cash generating units.

Goodwill relaling 1o equity mwestments in associales and point ventures is includad in their carrying
amount,

Impairment of non-financial assets

Al gach reporling dale, non-financial assels are reviewed bo delermine whether there is evidence of
imgairmanl If such evidence easls, the recoverabla amount al any inolved assel i estimaled. The
recoverable amount is the higher of an assal's fair value l2ss cosls of disposal and it value in use,

In order 1o delermmne the recoverable amount of propery, plant and equipment, intangible assels and
goodwill, the Group generally adopls the walug-in-use critenon

The value in use is represented by the present value of the estimaled futune cash Nows generated by the
assel in question. Value in use is delermined by discounting estimated future cash flows using a predax
discoun! rate thal reflects the current market assessment of the time valug of money and the specific
risks of the asset

Thee futuire cagh flows used to datenming value i use are based on the mesl recenl business plan,
approved by the management. conlaining forecasis for valumes. revenue, operating cosls and
irastmants.

These projections cower the: next five years, Consequently, cash flows related to subsequeant periods are:
delermined on the basis of a long-tarm growth rate that does not exceed he average long-tesm growih
rate for (he parlscular secior and couniry,

The recoverable amount of assets thal do not generate independant cash flows is determined bazed on
the cash-generating unit to which the asaei balongs.

If the carmying amount of an asset or of a cash-genarating unit to which it is allocated is higher than its
recoverable amournt, an imgaiement loss ks recognized in profit or loss under *Depreciation, amortzabion
and impairmant losses”.

Impaiment losses of cash generating units are firstly charged against the camying amount of any
goodwill altribuled 1o il and then against the other sssels, in propartion to their camying amount.

If the reasons for a previously recognized impairment loss no longer obtain, the camying amount of the
assel is restored through profit or loss, undar “Depreciation, amorizetion and impairment losses”, in an
amount that shall not exceed the net carrying amount thal the asset wauld hawve had if the impairment
loss had not been recognized and depreciation or amortization had bean performed. Tha criginal value
of goodwall is not restored even if in subsequent years the reasons for the impairment no longer oblain
Thea recoverable amount of goodwill and intangible assats with an indefinite useful life and inlangible
assals not yel available Tor use |s tested for recoverability annually or more frequently if there is evidence
suggesting that the assets may ba impaired

If cartain specific identified assets owned by the Group ame impacied by adverse sconomic or operating
conditions thal undermine their capacity to contribute to the genaration of cash flows, they can be
isclated from the rest of the assets of the CGU, undergo separate analysis of their recoverabdity and
impaired where necassary.

Inventories

Inwantonas are measured ai the lower of cost and net realizable value excepl Tor immentories imiolved in
trading activities, which are measured al fair value with recognition through profit or loss. Cost is
determined on the basis of average weighted cost, which includes related ancillary charges, Net
estimated realizable value is the estimated normal selling price: net of estimated costs to sell or, wherne
applicable, replacement cosl.

For the: porion of invantories held 1o discharge sales thal have already been madae, the net realizable
vabue is delermingd on the basis of the amount established in the conlract of sake
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Invertonias incude envimnmantal cerificaties (green cerificates. anargy officiency cedificates and C0;
emissons allwances) that were not ulilized for compliance in the reporting penod. As regards GO
omissions allowances. inventones are allacated between the trading portfolio and the comphancs
portiolio, i.e. those used for compliance with greenhouse gas emissions requiremends. Within the latler,
CO; amissions allowances ane allocated 19 sub-portfalios on the basis of the compliance year to which
thary have bean assigned.

Inveniories also include nuclear fuel siocks, use of which is delermined on the basis of the eleciricily
generated,

Maberials and oiher consumables (induding energy commodities) held for use in production ane nat
writhen dewm if it is expacted thad the final product in which ey will be incomparated wall be sold a1 price
suflicient to enable recovery of the cost incurred,

Construction contracts

When Ihe oulcome of a construction conlract can be estimated reliably and i is probable thal the
coniract will be profitable, contract revenue and confract costs are recognized by reference o the stage
of eompleton of the confract actvily at the aad of (he reporing pefod, Undar this critena, redente,
expenses and profit are atinbuted in proporicn 1o e work complaled,

When it s prabable that lotal contract costs will exceed lotal confract revenue, the expecied loss on the
consinucton contract is recognized as an expense iImmediately, regardiess of the stage of completion of
the coniract.

When he: oulcomes of a construction confract cannol be estimated refiably, contract revenue is
recognized only to the axtent of contract costs incurred thal ane likely to be recoverabls

The slage of complation of the contracl in progress is determined, using the cost-to-cosl method, as a
rato behwean costs incurmed for work performead to the reporting dale and the estimated fotal contract
costs. In addiion 1o initial amount of revenue agreed in the contract, contract revanue includes any
payments in respact of vanations, claims and incantives, 1o the extent that il is probable that they will
result in revenue and can be rellably measured.

The amound due from cusiomess for contract wark is presented as an assel, the amount due 1o
customers for contract work is presented as a liability

Financial instruments
Financial instruments are recognized and measured in accordance with 145 32 and IAS 35
A financial assel or liability is recognized in the consolidated financial statements when., and only whan,
the Group becomas parly to the contractual provisions of the instrument (the trade date).
Financial instruments are classified as lollows under 1AS 36:
> financial assets and kabiities at fair value through profit or loss;
= held-te-maturity financial aszels;
> Inans and receivables;
> available-for-sale financial assets,
financial Eabdities measurad al amortized cost.

Financial assots and liabilities at fair value through profit or loss

Thas category mcludes: secunties, aquity investments in enfities other than subsidianies associates and

joint ventures and investmani funds held for trading or designated as al fair value through profit or loss al

the trme of initial recognition

Financial instruments af fair value through profit or loss ane financial assets and liabilities:

= classified as held fof trading because acquingd of incurred principally for the purpose of selling oF
repurchasing al short biem;

> designaled as such upon indial recognition, e the opbon allowed by 1AS 39 (the fair value option).
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Such financial assets and labifties are indially recognized af fair value with subsequent gains and losses
from changes in their fair value recognized through prof o loss.

Hold-to-maturity financial asscts

Thes calegony comprises non-defvative inancial assets with fixed or determinable payments and fixed
maturily, quoled on an active markel and nol represanting equily investments, for which the Group has
Ihe positive intention and abilily to hold unlil malurily, They are inilially recognized al Fair value, including
any ransaction costs, and subsequenlly measured al amortized cost using the eNective iMeres! method,

Laoans and receivables

Ths category mainly includes trade receivables and ather financial receivables, Loans and receivables
arg non-dervalive inancial assels with ixed or delerminable paymants, thal are nol quoted on an aclive
market, other than those the Group mtends 1o sell immedialely or in the shor-term (which are classified
a5 held for trading) and those that the Group, on initial recognilion, designales as either al falr value
thraugh profit or loss o available for sale Such assets are initially recognized at fair value, sdjusted for
any ranssctlion costs, and are subsequently measured al amorlized cost using the affective interest
method, withoul discounting unless materal

Available-for-sale financial assets

Thes categary mainly includes lled debt securities not claszified aes held o malurity and equity
Imvestments in obher enbities (unless classified as “designated as af tair value trough profil or loss®).
Available-for-sale financial assets are non-derivative financial assets that are designated as svallable for
sale or are nol classified as leans and recaivables, held-to-maturily financial assels or inancial assats al
fair value through profit or loss,

These financial instrumants are measured al fair value with changes in fair value recognized in other
comprehensive income.

At the time of sale, or when a financial assal available for sale bacomes an invesiment in a subsidlary as
a result of successive purchases, the cumulalive gains and losses previously recognized in equity are
reversed o the income stalement

When the fair value cannot be determined relsably, these assais are recognized at cost adjusted for any
impairment losses.

Impairment of financlal assets

At sach reporling data, all financial assels classified as loans and recaivables {including frade
receivables), held o maturity or avallable for sake, are assessed in order to determine if thare is objective
evidence that an asset or 8 group of financisl assets is impaired

An impairment loss is recognized if and only if such avidence exists as a result of one or more events
that occurmad afer initial recognition and that have an mpact on the future cash flows of the asset and
which can ba estimated reliably.

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

= gignificant financial difficulty of the issuaer or obligor;

> 8 breach of contract, such as a delault or defewguency in inlerest or principal payments;

= avidence that the borrower will anter bankruplcy or other form of financal reorganization;

= ameaswable decrease in estimated future cash flows.

Losses that ane expactad io anse as a mesull of future events are nol recognized,

For financial asseis classified as loans and receivables or held to maturity, once an impairmend kess has
been identified, #5 amount s measured as the diference between the carrying amount of the assat and
tha presant value of expeciad future cash flows, discountad at the original affective interast rale. This
amoun s recognized in profit or loss
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The carrying amount of irade receivable is redpced through e of an allowanss accoun,

If the amount of a past impaiment loss decreases and the decrease can be relaled objectively to an
event occurmnng after the mpairment was recognized, the impaimment is reversed through profit or loss.
Further faciors are considened in case of impairment of available for sale equity investmends, such as
significant adverse changes in the lechnological, market, economic o legal enviranment,

A significant or profonged decline in fair value constilutes objecive evidence of mpairmaent and,
Iheredore, the fair valee loss previously recognized in other comprethensive income is reclassiled Trom
ety 1o income

The amount of the cumulative loss is the difference between the acquisition cost and the current Tair
vakie, less any impairment loss previously recognized in profit of loss. An impairment loss on an
available for sale equity mvestiment cannot be reversed,

I there s objective evidence of impairment fer unquoted equily insiruments measured al cosl because
fair value cannot be reliably measured, the amount of the impairment loss s measured as the differance
between the camying amaunt and the present value of esiimated future cash flows, discounted al the
current rale of interest for a similar financial assel Reversal of impalment are nol permittad in thess
cases either.

Thee amaunt el the impairment Bss on a debt instrument classiied as available for sale. o be reclassified
Trom equiy, = the cumulative far value loss recognized in ofher comprehansive income. Such
impairment I0ss is reversed through profit or loss if the fair value of the debt instrument objectively
Increases as a resull of an event that ecourred after the iImpairment loss was recognized.

Cash and cash squivalents

Thes category Includes deposits that are avallable on demand or at very short tarm, as well as highly
liguid short-1erm financial investments that are readily convertible into a known amount of cash and
which are subject to inskgnificant rick of changes n value.

In mddition, for the purpose of the consolidated statemant of cash flows, cash and cash eguivalents do
nol include bank overdrafts at period-end

Financial liabllities at amortized cost

This category mainly includes bomowings, trade payables, finance lsase obligations and debt
instruments.

Financial abilities othar than derivaiives are recognized when the Group becomes a party to tha
coniractual clauses of the instrument and are inftially measured at fair value adjusted for directy
attributable transaction costs. Financial liabilies are subsequently measured at amartized cost using the
effective interest rate method.

Derivative financial instrumants

A derivalive is a financial instrument or another contract:

> whaose value changes in response bo the changes in an underdying variable such as an inlerest rata,
commadity or sacurity price, foraign exchange rate, a price or rale index, a credit rating or othar
variabba;

> that requeres no initial net investment, or an ndial net mvestiment that is smaller than would be
required for a confract with a simiar response lo changes in markel faciors;

> that is sefiled a1 a fulure date,

Derivatiee instruments are classified as financial assats o Rabilities depanding on whather their fair value

is posiive or nogative and they are classified as “held for trading” and measured af fair valuee through

profit o loss, excapl for those designaled as eflective hedging instruments.

For mor dolails about hodge accounting, pleasa e nobe 44 "Dorivatives and hadge accounting”

Al davivatiees held Tor rading ane classified as currenl assels o labililies
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Dwsivatives ot held for trading purposes bul maasured a1 fair value through profit or loss smcs they do
not qualify for hedge accounting and denvatives designated as effeclive hedging instruments are
classified as current of non-current on the basis of ther maturily date and the Group's intention o hald
thie financial instrument unbl maturity or not

Embeadded dorivatives

An embedded dervative s a denvalive included in 8 “combined” coniract (lhe so-called “hybnd

ingtrumant’) thal containg analhed non-difvalive contract (the so-called host contract) and gives e 1o

some or all of the combined contract's cash flows.

The man Group confracts thal may contain embedded dervalives are conlracts 1o buy of sel non-

financial Bems with dawses or options thal affect the contract prce, volume or maturily.

Such contracts, which do nol regresent inancial iInstrumenis o be maasured al tair value, are analyzed

in arder to idenlify any embedded derivative, which are to be separated and measured af fair value. This

analysis is performed when the Group becomes parly bo the coniract or when the contrac is

renegaoliated in a manner that significantly changes the odginal associaled cash lows. Embedded

dervatives are saparaled from the host conliact and sccaunted for a3 dedvatives whan:

= hogt contract is nat @ financial instrument measuned at i valpe Meeugh profil of loss;

> the sconomic rigks and charactaristica of the embedded dervabve ase not closely related to those of
the host contract;

= @ separate conlract with the same lerme as the embedded dervative would meetl the definition of a
derivalive.

Embadded derivatives that are separated from the host contraci are recagnized in the consolidated

financial statements al fair value with chanpes recognized through profit or loss (excepl whan the

emibadded derivalive is par of a designated hedging ralationship).

Contracts to buy or sell non-financial items

In general, contracts to buy or sell non-financial items that are entared into and continue to be hald for

receipt or delivery, in accordance with the Group's normal expected purchase, sale or usage

requirements, do not fall within the scope of |1AS 38 and are then recognized in accordance with the

accounting treatment of such transactions (the “own use exempltion”).

Such contracts are recognized as derivatives and, as a consequence. at fair value through profit or loes

only if:

= hey can be settled nat in cash; and

= they are not entered into in accordance with the Group's expected purchasa. sale or usage
requiremsanis.

A contract to buy or sell non-financial ilems is classified as a “normal purchase or sale” if it is entered

irtac

» for the purpose of physical delivery,

= in accondance with the Group's expected purchase, sale or wsage requirements.

The Group analyses all coniracts to buy or sell non-financial assats, with a specific focus on forward

purchases and sales of electricity and enargy commaodities, in crder o detesming if they should be

classified and ireated in accordance with LAS 38 or if they have been entered into for “own use’”.

Derecognitien of financial assets and liabilities

Financial assets are darecognized whanaver one of the follawing conditions is met:

= the contraciual right lo receive the cash flows assoeciated with the assel cxpires;

> the Group has transtermed substantially all the risks and fewards associsled wilth the assel.
trangfarring its nighls to recesva the cash liows of the assel or assuming a conlractual obiigation to
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pay such cash fows to one or more banefclanes under a contract that meets the requirsments
established by IAS 39 (the “pass through test’);

> ther Group has not fransferred of retasned substantially all the risks and rewarncs associated vilh the
asset but has tansfermed control over the assel

Financial kabilities are derecognized when they are extinguished, Le. when the coniractual obligaton has

been discharged, cancalled or expired,

Difeetting financial assets and liabilities

The Group offsels financial assels and liabililies when!

> e s a begally enforceable rght (o 88t off the recognaed amounts. and

> it has the intention of eilher selilng on @ nel basis, or realizing the assel and setiling the labiliy
SmUIEaNECsly,

Employee benefits

Liabiliies related to employes benefits paid upon or afler ceasing employment in connection with defined
beneld plans of alhes long-lenm banafils secnisd dunng the emplayment period ae determined
separalely for each plan, usng acluarial assumphons to estimate the amount of the lulure benefits that
employess have accrued al the balance sheat dale (the projected unit credit method), More specifically,
the present value of the defined benefit obligation |s calculated by using a discount rale determined on
the bask of markeat ylelds at the end of the reparting pariod on high-guality corporale bands,

The liability ks recognized on an aceruals basis over the vesting penod of the relaled righls, These
appralsals are performed by independant acteares,

If the value of plan assets exceads the present value of the relaled defined benefit oblgation, the surplus
{up 1o the lmit of any cap) is recognized as an assel.

As regards the liabilites (assats) of defined benafil plans, the cumulative acluanal gains and lesses fram
the actuarial measurament of the liabllites, the return on the plan asseis (nai of the associated interest
income) and the eflect of the asset calling (ned of the associaled interest income) are recognized in other
comprehensise income when they accuwr. For other long-term benelits, the related acluarial gains amd
losses are recognized throwgh profit or loss.

In the event of a change being made 1o an existing defined benafit plan or the introduction of a new plan,
any pasi service cost is recognized immedialely in profil or loss.

Employees are also enrolled in dafined contribution plans under which the Group pays fixad
confributions to a saparate enfity (a8 fund) and has no legal or constructive obligation 1o pay further
confributions if the fund does not hold sufficient assets fo pay all employes banefits relating 1o employes
seivice in the current and prios perieds. Such plans are usually aimed to supplemant pension benefils
due io employees post-employment. The related costs are recognized in incomea statement on the basis
of the amount of conlnbations paid in the period.

Termination benefits

Liabililies for benefils due 1o employees for the early lermination of the employment relationship, both as

a result of a decision by the Group o an employes's decision 1o accep! voluntary redundancy in

exchange for these benefits, are recognized af the eadier of the following dates:

> when the Group can no longer withdraw #s ofer of benefits; and

> when the Group recognizes a cost for a restructunng thad is within the scope of IAS 37 and involves
the payment of termination benefis

The llabilifhes are meazured on the basis of the nature of the employes benefits. More epecifizally, whan

Ihe: benefils represent an enhancement of alher posi-employmend benefils, the associated liability is

measured n accordance with the ules governing that type of banefit. Otherange, f the: termination

benefis due to employees ae expecied to be selthed wholly before 12 months after the end of the
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annual repoeting poncd, the antily measures the Eabdity in accordanca wilh the requiremants for short-
term employee benefs; if they are nod expecied 1o be setiled wholly before 12 months afier the end of
the: annual reporting penod. the entity measunes the iability in accordance with the requirements o
other long-erm employee benefis,

Provisions for risks and charges

Provisions are recognized whene there is a legal or constructive obligalion as a resull of a past event al
thee end of the reporting penod, the setilement of which is eupectod to resull in an culflew of esources
whose amount can be reliably estimated. Where the impact is nol immaterial, the sccruals ane
determingd by discounting expecied fulure cash Nows using a pré-tax dscount rabe that rellecls the
cumrent marked assessment of the trme value of money and, if applicable, the rsks specibic 1o the liability
It the provision is discounted, the penodic adustment of the present value for the time factor is
recognized as a financial expense.

When Ihe Group expects some o all of the expendilure reguired lo extinguish a liability will reimbursed
by @ third party, the reimbursement is recognized as a saparale assel If such reimbursemant is vidually
caaln,

Where the labiliy refates 1o plant decommissaning andior site resforation, the inllial recognition of he
provision i made against the related asset and the expense s then recognized in profit or loss through
the depreciation of the asset involved.

Where the lHability regards the treatment and storage of nuclear wasle and other radesactive malerials,
the provision s recognized against the related operating costs

In the case of contracts in which the unavoidable coste of meeating the obligations under the contract
excead the aconomic benafils expected io be recaived undear il (onerous contracts), the Group
recognizes & provision as the lower of the cosis of fulfilling the oblipation hal exceed the economic
benefits expecied to be receed under the contrac! and any compensation or panalty arising from tadure
o fuil i,

Changes in estimales of accruals to the provision are recagnized in the income statemant in the period in
which the changes occur, with the excepltion of those in respect of the costs of decommissioning.
dismantling andfor restoration resulting from changes in the timetable and costs necessary to extinguish
the obligation or from a change in the discount rate. Thesa changas increase or decrease the value of
the relaled assets and are taken lo the income stalamant through depreciation. Where they increase the
value of the assaets, it is also determined whether tha new carrying amount of the assets is fully
recoverabla. If this is not the case, a loss equal to the unrecoverable amount is recognized in the income
siatemeant.

Decreases in estimates are recognized up fo the carrying amownd of the assels. Any excess s
recognized immadialely in the mcome statemenl.

For more information on the estimation criferia adopied in determining Rab#ities for plant dismantling and
site resioration, especially ihose associated with nuclear power plants or the siorage of waste fuel and
other radicactive materials, ploase see tho section on the use of estimales.

Government grants

Government grants, including non-monatary grants al fair value, are recognized where theme is
reasonable assurance that they will be received and that the Group will comply with all conditions
attaching to tham as sel by the government. government agencies and similar bodies whether kocal,
natisnal or international

When loans are provided by governmants at @ below-markel rate of interesl. the benefit is regarded as a
governmant grant. The lban is inilally recognized and measuned al faif value and the govermment grant
is moasured as the diffarence batwaon the inilial carrying amount of the loan and the funds received,
Thar loan i subsequently measured in accordance with the requirements for finencial liabililies.
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Government grants are recognized in profil of lass on a systemalic basis over the peniods in which the
Group recognizes as expenses the costs that the grants are intended lo compensale.

Whare the Group receives government granis in the form of a transter of a non-monatary asset for the
use of the Group, it accounts for bath the grant and the asset at the fair value of the non-monetary assel
rieceivied al thie dale of the transfer,

Granis ralated bo long-lived assets. including non-monetary grants at fair value. e, these received 1o
purchase, build or atherwise scquite non-currend assets (for example, an item of propery, plant and
eguipment o an mtangible assel), ame recognized on a delerred basis under other labilities and ane
credited o profit or loss on a straighl-fine basis over the usehl life of the assal,

Environmental certificates

Some Group companias are affecied by national regulations governing green cenificates and energy
efficiency cerificales (so-called white cenificates). as well as the European "Emissions Trading System”.
Green cerlificales accrued in proportion 1o eleciricity generaled by renewable energy plants and energy
afficency cerificales acenued in proportion to energy savings achieved thal have been certifiad by the
eafmpetent authorily ase realed as nad-monelary govemment operaling grants and are recagnized al fair
valkie, undar olher revenue and Income, with recognition of an asset under oiher non-financial assets, if
the cartificates are not yet credited to the ownership account, or under imvendones, if the cerificates have
already been credited to that account. At the time the certificales are credited to the ownership account,
they are reclazsified from olther assels o inventories.

Rewenue from the sabe of such cerlificates are recognized under revenue from sales and services, with a
comesponding decreass in inventones,

For the purposes of accounting for charges ariaing from regulatory requirements concerning grean
caftificates, energy efficency cartificates and CO» emissions allowances, the Group uses the “net liability
approach’™.

Under this accounting policy, environmental certificales recaived free of charge and those self-produced
as & result of Group's operations that will be used for compliance purposes are recognized at nominal
value (nil). In addilion, charges incurred for obtaining (in the market or in some other transaction for
consideration) any missing cerificates to fulfil compliance requiremants for the reporting period are
recognized through profit or less on an accruals basis under other operating expenses, as they represant
“sysiem charges" consaquent upon compliance with a regulatory requerement.

Mon=current assols (or disposal groups) classified as held for sale and discontinued
operations

MNon-current assels (or disposal groups) are classified as held Tor sale if their carrying amount will be
recovered principally theough a sale transachon, rmather than through continuing use.

Thes classification criteria is applicable only when non-current assets (or disposal groups) are available in
their presant condition for immediale sale and the sale is highly probable.

If the Group is committed 1o a sale plan involving loss of confrol of a subsidiary and the requiraments
provided for under IFRS § are met, all the assets and liabilities of that subsidiary are classified as held
for sale when the classification critena are mel, regardlass of whather the Group will retain a non-
conirolling interest in its former subsidiary after the sale,

The Group apples these classification criteria as envisaged in IFRS 5 to an invesiment, or a partion of
an investment, in an associale or a joind venhere. Any retained portion of an invesiment in an associale or
a joint venture that has not been classified as held for sale is accounted for using the equity method until
disposal of the pertion that is class#ied as held for sale takes place

Noa-current assels (o dispesal groups) and liabilikes of disposal groups classified as hald lor sake ane
prasonied separately from olher assels and liabilities in the balance shoa!,
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The amaunts presented for nen-current assets o for the assets and liabilities of disposal groups

classified as held for sale are not reclassified or re-presented for prior penods presented.

Immaédeatily balore the initial classification of non-current assels (o disposal groups) as held hor sale,

the carrying amounts of such assels (or disposal groups) are measured in accondance with the IFRSIAS

applicable to the specific assets or Eabilties. Non-current assets (o disposal groups) classified as held

far sale are measuned al the lower of their carmying amount and fair value less costs 1o sell, Impairmant

losses for any inifial o subsequent wrile-down of ihe assels (or disposal groups) o fair value less costs

te sall and gakns for iheir reversals are includad in peofil af los ram conlinuing operalions,

Non-current assels are not depreciated (or amodized) while they are classified as held Tor sale or while

ey are part of a dsposal group classifbed as held lor sale.

If thie classificaton critena are no lenger met, the Group ceases to classily non-current assets (or

disposal group) as held for sale. In thal case they are measured at the lower of;

> the cafrying amount before the asset (or disposal group) was classified as held for sale, adjusted for
any depreciation, amodization of revaluations that would have been recognized if the asset (o
disposal group) had nol been classified as held for sale; and

> the recoverable amaount, which is equal 1o the greater of 25 fair value net of cosls of disposal and s
vakee in use, as calculabed al the date of the subsequent dacsion not 1o Sell

Any adjustmant to the carrying amount of a non-current asset thal ceases 1o be classified as held for

sakz is included in prodit or loss from continuing operations

A discontinued operation is 8 component of the Group that either has been disposed of, or le classified

as held for sale, and.

* represents @ separale major line of business or geographicad area of operations;

> |a parl of & single coordinated plan lo dispose of a saparate major line of business or geographical
area of cperations; o

* |8 & subsidiary acquired exchssively with a view 1o resale.

The Group presents, in a saparate line itermn of the income statement, a single amaunt compnsing the

total of

> (he posi-tax profit or kess of discontinued operatkons, and

> the posi-tax gain or koss recognized on the measuremand o fair value less costs 1o sell or on the
disposal of ther assets or disposal groups constiluting the discontinued oparation.

The comesponding amount is re-presented in the income statement for prior peniods presented in the

financial stalemanis, so that the disclosures relate to all oparations that are discontinued by the end of

the current reporting period. If the Group ceases o classify a component as held for sale, the results. of

the component previcusly presented in discontinued operations are reclassified and included in incoma

Trom continuing operalions for all pericds presented.

Revenue

Revenue is recognizad 1o the extent that it is probable that the economic benafits will fiow to the Group
and the amount can be reliably measured. Revenue includes only the gross inflows of economic benafits
receivied and recaivable by the Group on its own account. Therefore, in an agency relationship, the
amount collecied on bahalf of the principal are excheded from revenue

Rewenue is measured al the fair value of the consideration received or receivable, laking into account
the amound of any frade discounts and volume rebates allowed by the Group

When goods or services are exchanged or swapped for goods or services which are of a similar nature
and value, the exchange is not regardad as a fransachon which ganarates revanue.

In arrangemaents under which the Group will perform multiple revenue-generating activities (@ multiple-
elemén] arfangement). he recognilion criberia are applied 1o the separalaly identiiable components of
thi ransaction in order o reflect the substance of the Iransaction or 1o two of mans iransactions fogathaer
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whan fhay ane linkad in such o way that the commaercial sffect cannot be understood without refarence to

the seres of transactions as a whole.

More specifically. the lollowing criteria arg used depending on the type of transaction:

> revenue from the sale of goods ks recognized when the significant nsks and rewards of ownership of
thet goods are transferred fo the buyer and their amoun! can be reliably determined,

> revenue from the sale of electricity and gas is recognized when these commadities are supplied 1o
the customer and regard the quaniites provided during lhe period, even if these have nol yel been
imvoeed. 1 i delermined using estimales as well as pariodic melsr readings. Whede applicable, this
revenue is based on the rades and related restrictions established by Ll or the Authonty for
Elecincty, Gas and the Waler System and analogous foreign authoriles durng the applicable period,

> ravenue from the iranspon of electncity is recognized when the services are rendered to distnibution
customars even If they have nol yet been involced, Thal revenus is determined on the basis of the
amounts that have actually transited along the disfribution network, net of estimaled losses. Where
proviced for in the specific local regulations, such revenue is sdusied bo take accoun of the
resirictions and mandatony rales established by the Authonty for Eleciriciy, Gas and the Waier
Syatam i Naly or the equivalent natienal arganizations in ether counties. In partizular, in selling
reairictions and mandatony rales, each authorly covers Ihe cosis incuwred e investments o he
network, the associated remuneration based on an appropriate rale of refurn on capdal and the
timing with which those amounts are incorparated in rates.

Where the inclusion of the ievesimenits in rales, which gives rise 1o the operalor's right o recewe the
amound, in the year n which they are carrled oul = already vinually certain, the revenue i recognized
on an accrual basis, regandless of the financial mechanism used to pay it.

Thesa arangements reflact the proviskon of Authonly Resolution no. 6542015 concaming the
definition of the critana for the new rate period for distribution and mealering in forca for the reguialory
cycle (2016-2023). For move details on the changes infroduced with that resclution, plaase ses the
report on operations:;

» revenue from the rendering of services = recognized by reference io the stage of completion of
services al the end of the reporting periods In which the services are rendered. The stage of
complation of the transaction is dedermined based on an assessment of the service rendered a5 &
percenage of the total services (o be rendered or 8s costs incurred as a proportion of the estimated
tolal costs of the transaction. When it is not possible to reliably determine the value of the revenus, il
is rocognized only fo the extent of the expanses recognized that are recoverabla;

> ravenue associaled with constnection conracts is recognized as specified in the section “Constnecton
confracis”;

= revenue from monetary and in-kind fees for conneclion to the electricity distribution network s
recognized in full upon completion of connection activities if the service supplied is identified IF more
than one saparately identifable service is identified, the fair value of the tolal conskdaration received
or recaivable is allocated 1o each senvice and the revenwse related to the senvice parformed in tha
pariod is recognized: in particular, if any ongoing services (eleciricity distribution sarvicos) ane
identified, the ralated revenus is generally datarmined by the lerms of the agreamant with the
customar of, whan such an agreamant does not specify a pariod, over a penod no longer than the
useful We of the ransferred asset;

> revenus from rentals and operaling leases is recognized on an accruals basis in accordance with the
substance of the nelevant agresment.
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Financial income and exponss from dorivatives

Fimancial income and expense from denvatives incudes:

> income and expense from derivatives measwned al taar vablue throwgh profil o 1055 on interest rate
and exchange risks,

> Income and expense from fair value hedge dervatives on inleres! rale nsk;

= incoma and axpense from cash flow hadge dervatves on inleres! ale and exchange nsks.

Othor financial ingome and exponss

For all financial assels and liabilies measured at amortizad cost and interest-bearing financial assels
classified as available for sale, interest income and expense is recorded using the effective interest rate
mathod. The effective interest rate is the rate that exactly discounts the estimated future cash payments
or receipls over the expacted e of the financial instrumant or a shorer pariod, whare appropriate, bo the
net carrying amount of the financial asset or liability,

Inierest ncomae is recognazed io the extent that it is probable that the sconomic benafits will fiow to the
Group and the amound can be reliably measured,

Ciher inancial ncome and expense also inciedes changes In the fair value of financial instruments olher
than derivatives.

Income taxes

Curreni incoma taxes

Curant income taxes for the perind, which are recognized under “income tax payable® net of paymenis
on accownd, or undar “tax receivablas” where thare is a cradit balance, are determined using an estmate
of iaxable income and in conformity with the applcable regulations.

In particular, such payables and receivables are delermined using the tax rates and tax laws that ane
anacied or substantively enacted as al the end of the reparting perod.

Currant income taxes are recognized in profit or loss with the exception of curment income taxes related
1o ilems recognized outside profit or loss that are recognized in aquity.

Daferred tax [toms

Deferred tax liabilites and assels are caloulsled on the lemporary differences between the camying
amounts of aszets and liabilities in the financial statements and their comesponding values recognized
for tax purposes on the basis of tax rales in effect on the date the temparary diffarence will reversa,
which iz determinad on the basis of tax rates that are enacied or substantivaly anactad as at end of the
reportng pariod.

Dreferred tax liabilites are recognized for all taxable temporary differences. sxcept when the defemed tax
liability anses from the nitial recognition of goodwill or in respect of taxable temporary diffarences
assocated with invesiments in subsidiaries, associales and inleresls in joinl arangemeants, when the
Group can control the timing of the reversal of the temporary differences and it is probable that the
temporary differences will not raversa in the foresseable future,

Dederred tax assets are recognized for all deductible temparary difarences. the camy forward of unused
tax credits and any unused tax losses, when recovery is probable, ie. when an entity cxpects to have
sufficient fufure taxable incomie 1o recover the assel.

Tha recoverability of deferred tax assets is rewiewed at each peried-end.

Unrecognized deferred tax assels am re-assessed al sach reporting dabe and they are recognized o the
extent thal it has become probable that future taxable profits will allow the deferred fax assel to be
recovered,

Defarned taxes ane recognized i profil or loss, with the excaption of those in respect of #fems recognized
oulside profit or loss thal are recognized in equity.

Enael - Annual Report 2015 178

514/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Drfarred tax assets and dofermed fax Eabifties are offssl against current tax labiifies relale (0 incormes
taxes levied by the same taxafion authority that anse at the time of reversal if a legally enforceable nght
o sel-0f exists.

Dividends

Dividends are recognized whan the righl 1o receive paymant i astablished,

Dividends and inferim dividends payable o a Company’s shareholders are recognized s changes in
edguily i the period i which they ane approved by the Sharshalders’ Mesling and the Baard of Dueclods,

respactively.
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Recently issued accounting standards

Mew accounting standards applied in 2015
The Group adopied the following interpretation and amendments o existing standards with effect as
from January 1, 2015

=

IFRIC 21 - Levies™, the mierpretation addresses the accounting trealment of a liatdity i respect of the
obligation |0 pay a vy that i not covened by another standand (for excample, income tanes), other than
finées or sanctions mposed for violations of the law, due 1o the government, whether local, national o
internatonal, More specihically, the interpretabon established that (he kataity shall be recognized
when the obligating even giving nise 1o the kabidy 1o pay the levy, a5 sel oul in the applicable law,
occurs, I the obligatng event oocurs over a specified period of lime (fof example, the generation af
revenus over a specfied penod of time), the liability shall be recognized gradually over than peod, If
the obligation to pay the levy s inggered vpon reaching a given threshold (for example, upan
reaching & minimum amount af revense ganarabed), the correspendng lability i recognized al the
tme the thrashold is reached, The appbcation of IFRIC 21 did not give rise, on an anneal basis, bo
any restatement of comparative figures, aBhough during the year it did give nge 1o a8 number af
chainges in the inbenm income statement.

*Annual mprovements io IFRSs 2011-2013 cycle’; the document containg fermal modificabons and

clarifications of exkslng slandarda. More spacifically, the following standards were amended:

- CIFRE 3 - Bugingss combimations”. the amendmant clarifies that IFRS 3 doas nat apply to the
financial stalemenls of a joint arangement in sccounting for the formation af the joint
arrangemen ilsell;

= “IFRS 13 - Fair value measuwremen'; the amendment clarfies that the exceplion provided for in
that standard of measuring financial assets and liabilites on the basis of the net exposure of the
partfolio (the “portiolio excaption”) shall apply to all contracts within the scope of |1AS 38 or IFRS 0
aven if they do nat meet the definitions in LAS 32 of financial azsats or liabilities;

- “1AS 40 - Invesimen! properfy”; the amendment clarifies that management judgment must be used
o daterming whather the acquisition of an investment properly rapresents the acguisition of an
assat or group of assels o is a business combination under the provisions of IFRS 3. That
judgment must be consistent with the guidance of IFRS 3.

“Annual mprovements o IFRSs 2011-2013 cycle” amended the Basis for Conclusions of "IFRS 1 -
First-fime adopfion of international Financial Reporting Standamls” o clarify that & first-time adopiar
may adopt a new IFRS whose adoption is not yet mandatorily effective if the new IFRS parmits sarly
application.

Accounting standards taking effect at a fulure dale
Tha foliowing new slandards, amandments and inlerpretations take effect after Decembar 31, 2015:

=

*IFRE 8 - Financial instrimends”, the final version was issued on July 24, 2014, replacing the existing
“IAS 38 - Fmancial instruments. mecogniion and measummen” and supersedas all previous versions
of the new standard. The slandard will iake effect as from January 1, 2018 and early application will
parmited following endorsement

The final wersion of IFRS 8 incorporatos the resulis of the three phases of the project to replace IAS
38 conceming classification and measurement. imgairment and hedge accounting.

As regards the dassification of financial insiruments, IFRS 9 provides for a single approach for all
types of financial assel, including thosd containing embedded derivatives, under which Bnancial
astots ane classified in their antinety, withoud the applicalion of complax subdivision methods
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In ardir fo dslarming how fnancial assets shauld classifiod and maasured, consideration must be
giveen 1o the business model used to manage its financal assets and the charactenshics of the
confractual cash Rows. If the objective of the business mode is to collect contraciual cash Rows,
financial assels are measured at amodized costs. I howewer the objective is bo collect contractual
cash Nows and those from sabes, thiy are méasured a1 fair value through other compnehensive
incema (FYTOLT. which enables the recogniion of interest calculated vsing the amortized cost
matthod through peofil or koss and the Tair value of the lnancial asset Boowgh OC). Financial assels al
Fasr walus theough prof of lass (FYTPL) is now & residual category thal comprises Rnancial
instrumends thal are nol beld wader one of the two business models indicated above.
Ag regards the classfication and measurement of financal iabilibes, IFRS 8 maintans the
accounbng trepiment envisaged in IAS 39, making imitled amendments, for which most of such
liabilities e measured a1 amorized cosd, The standard does inroduce new provisions for inancial
liabilitbes designated as fasr value through profit of loss, under which in certaen circumstancas the
portion of changes in tair value due 1o own credit risk shall be recognized through OCI rather Han
profil of loss This par of the standard may be applied eady, without having to apply the enlive
slandard.
Fanady, the standard proposes a néw model that gives users of financial stalaments mene infomatn
on “expacied credit losses”, adopling a singhe approach for all financal assets, Il envisages:
a) the recognition of expected credit losses on an ongoing 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
ol the inancial msument,
b} the measwemeant of expected losses on the basis of reasonable information, oblainable withos
undue cosl, aboul past events, cument conditsons and farecasts of fulure conditions;
¢} an improvement of disclosures on expected lossas and credit risk.
IFRS 0 also miroduces a new approach to hedge secounting. enabling entities to reflect their nek
managament aclivities in the financial siatements, extending the critena for aligibility as hedged items
to the risk componenis of non-financial elements, to net positions, o layer components and 1o
aggregale exposures (e.g., 8 combination of a non-dervative exposure and a8 devivalive). The most
significant changes regarding hedging instruments compared with the hedge accounting approach
used in 145 38 involve the possibiity of defeming the ime value of an option, the forward alement of
forarard contracts and cumency basis spreads (i.e. “hedging costs™) im OCI up unhl the bme in which
the hadged elemant impacts profit or leas. IFRS 9 also aliminales the requirament for lesling
effectivenass under which the resuls of the ratrospective test needed 1o fall with a range of B0%:-
125%, allowmng entities to rebalance the hedging relationship if ik management objectives have not
changed.
The potential impact of the future application of IFRS @ is still being asseszed. The Group
immadiataly establshed specific working growps to conduct the assessment

= CIFRE 14 - Regulaiony deferal accounis”, issued in January 2014, Tha standard allows first-tima
‘adopters 1o continuwe bo recognized rale-regulated amounts recognized under their provieus GAAP at
first-time adoption of the Inlernatienal Financial Reporting Standards. The siandard may not be
adopted by entities thal already prepare their financial stalements in accordance with the IFRSAAS.
In other words, an entity may nol recognize rale-regulated assels and liabilibes under IFRS 14 s
cusment GAAP do nod permil such recognition or i the entity has not adopted such accounting
treatmeni as permitied wnder its current GAAF, The standard shall take effect relrospectively, subjec
to endorsamant. for penods beginning on or aftar January 1. 2016. The application of the standasd
will hava no impact on the Group,

> CIFRS 15 - Revenua from confracls wilh cusformers”, issued in May 2014, will replace “1AS 11 -
Construction confracts”, "IAS 18 - Revenue”, “IFRIC 13 - Cusformer loyally programmes”, “IFRIC 15 -
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Agreoments for the construction of real astale”, IFRIC 18 - Transfors of assels fram cuslomess” and
“5IC 3 Revenue = Barter fransachions invahing adverising sendces” and will apply to all conlracts
wilh cusiomers, with a numbser of axcepbons (Tor exampde. lease and inswrance contracts, financial
instrumenis, edc), The new standard establshes a genenal framevork for the recognilion and
measuremient of revenue based on the principhe that revenue shall be recognized i a mannar that
fasthfully depscts ihe transfer of goods and services o customeds in an amounl thal reflects the
consideration o which the endity expects o be eniilied in exchange for hose goods of services. The
fundamartal princepbe wil b apphisd on the basis of fve key phases: the entily must identify the
coniract with the cuslomer; once the confract has been identilied, it must identily the performance
obligations W e CoNrac, IBcognzing separable goods or SEMVICES a8 separate obligabons: the
entity must then determing the ironsaction price, which is represented by the conssderation that it
EnpEcts 10 oblain, he ently mast then allocale the ransaction price to the individual obligatons
identified in the contract on the bass of the indvidual price of each separable good or sendce;
revene is recognazed when (or If} each individual perfermance obligation is satisfied through the
transfer ol the good or sanvice to the customer, | e when the cusiomer obtans conbrol ol the good or
savies,

IFRS 15 also reguines complels desclosune concemng the nature, amaunt, timing and degres of
unceainty of the revenue and cash flows assodated with contracts with customers.,

The standard shall lake effeci, subjecl to endorsament, for pericds beginning on or afler January 1,
201B. The Group i assessng the potential impact of the fubwe application of the standard. The

Group smmedialely eslablished specilc working groups to conduct the assessment.

= C“IFRS 16 - Leases’, lksued in January 2016, replaces the previous standard governing leases, |AS
17, and the associated interpretations. H establshes the criteria for the recognition, measuremant
and presentation of lzases for both the lessor and the lessea and tha associaled disciasures.
Although IFRS 16 does nod modify the definibion of a lease contract et oul in 1AS 17, the main
changs is represenied by the introduction of the concepl of control within that definition. More
specifically, in order 1o defermine whether a contract represents a lease, IFRS 16 requires the leszes
to determine whather it has the right to control the use of a given assats for a specified period of time.
IFRS 16 edminates the distnction betwesn operating and finance leases, as required under 1AS 17,
intreducing & single method for recognizing all leases. Under the new approach, the lessee must
recognize;
a) im the balance sheet, the sesets and liabilities in respect of all leases with & term of more than 12
months, unbess the underlying assat is of low value; and
b} in the income stalemend. the depreciation of the assets involved in the lease confraci separatedy
from the interest connected with the associaled Eabilities.
For lessors, IFRS 16 essantially refains the recognition requiremants provided for undar [AS 17
Accordingly, the lessor shall continue 1o classify and recognize loasas as oparating or finance leases.
The slandard will apply. subject to endorsemant, for periods beginning on or afler January 1, 2018,
Tha Group s assessing the potential mpact of the future application of the standand,

> “Amendments to 1AS 1 = Discloswe mifiaive”, isseed in December 2014, The amendmants, which
foem part of a broader indiative (o Emprove presentation and disclosure requirements, including
changes in the lollowing aneas:
= materiality. the amendments clarify that the concept of maleriality applies 10 all parts of the
financial stalements and that the inclesion of immaterial information could wnderming the wility of
fnancial disclosures;
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- disaggregation and sublotals: the amendmants clanfy that the ling items in the incoma stalemand,
the statement of comprehensive income and the balance sheet may be disaggregated. They also
INtrOducE Minw NBGUINGMENES CONCEMIng thi use of sublotals:

= the stiruclure of the notes: the amendments clanby thal enfities have a cerlain degree of Rexibility
In the grdes in which the notes 1o the inancial slalements may be presented, They also
amphasize thal in establishing thal order the enfily must consider the requiremants of
underslandability and comparability of the inancial statements.

- inwestments accounted for uking the eguily method: the entilty’s share of DCI of investments in
equity-accounted associples and joint ventunes musl be presentad as separate ling ilems in the
slatement of comprehansive icome depanding whether they will subsequently be reclassified o
profil of loss.

Thi amendments will 1ake effect for penods beginning on of afer January 1, 2016. The Group does

not epect the fulure apphcation of the amendmants 10 have an impact.

= “Amendments 1o 1AS T Disciosisre inifiathee”, lssusd n January 2016, The amendments apply 1o
liabilites and assats ansing from krancing activibies, whach ane defined ag liabilibes and assats for
which cash fiows were, of will be, ciassdied in the slatement of cash Nlows as “cash fows from
financing activities”. The amendmants requre disclosue of changes in such liabiliies’aseats,
distinguishéng between cash fiow changes and non-cash vaniations (1.e. variatons asing from
obtaining or kesing controd of & subskdiary or other businesses, the effect of changes in foreign
exchange rales and changes In fair values). The |ASBE suggesis providng such disclosure in &
recanciliaion betveen the epening and closing balances for the penad for such kablitiea/ascets. The
amendmeants will lake effect for perods beginning on or aller January 1, 2017. The Group does nol
expect the fulure applicaton of the amendments 1o have an impact.

= “Amendments 1o 1AS 12 - Recogniion of deferred lax assels for wnealised losses”, issued in January
2016. The amendments clarify the recognition of defemed tax assets in respact of debl instruments.
measured at fair value. Maore specifically, the amendmenis clanty the requirements. for recognizing
defemad tax assels for unrealized losses in order to eliminale differences in accounting treatment.
The amendments will take effect, subject to endorsement, for peviods beginning on or afler January
1, 201 7. Early application is permitted. The Group is assassing the potential impact of the future
application of the amanded standard.

> “Amendments fo A5 18 - Defined benefil plans; employess confributions”, Issued in November 2013,
The amendments are intended to clarily how to recognize contribufions from employesas within a
dafined banefil plan. More spacifically, contributions bnked fo sarvica should be recognized as a
reduclion in senvice cost:

- over the penads in which employees randar their senices, if the amount of the confributicns is
depandent on the number of years of service; or

- in the pericd in which the service is rendered, if the amount of the contributions is independent of
the number of years of service.

The amendmants will take afiect for the Group as from January 1, 2016, The Group does nof axpect

the frlure application of the amendments io have an impact.

= “Amendments (o AS 27 - Equily method in separate fnancial sfatements” issued in August 2014
Thie amendments pesmit e use of the equity method for investments i subsidiaries, joinl venlues
and associabés in an antity's sepadate financial satements. The amendments also clarify a number of
issues concerning mwvestment entities, Specifically, when an entity ceases lo be an investment entity,
it Faest recognere mvesiments in subskdanes in accardance with 145 27. Conversely, whien an enfity
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bacomes and irvestmint entity, it must recognize nvestmands in subsidianas at fair value through
profit or loss n accordance with IFRS 8. The amendments will take effect for periods beginning on or
afler January 1. 2016, As the amendments regand the separale financeal statemants only, they ane
nat expected o have an impact on the consolidated fnancial staiemends

= “Amendments o IFRS 11 - Accownling for soquisilions of infenests in joinf operations”, Issued in May
2014, Thie amendmants clarly the accoumling freatment of thi acquesibion af an menests in & joint
operation thal is business, purssan 1o IFRS 3, requating the application of al the accounting rules fior
busaness combinations under IFRS 3 and other applicabie IFRS with the exception of those
standards thad confsct with the gusdance on IFRS 11, Under the amendments, a joand operator that
AcquAres such interests must measure the identifiable assels and kabdlies al fasr vahes: expenss
acquasition relaled costs (with the exception of debl or equity ssuance coste), recognize defemad
taxes; recognized any goodwill or bangain purchase gain, perorm impgasrment tests for the cash
generabing units io which goodwill has been allscated, and disclose information required for relevant
business combinations, The amendments will lake effect for perods beginaing on o aller January 1,
2016

> “Amendments to 1AS 16 and IAS 38 - Clanfication of acceplable methads of deprecision and
armmomizaiion’, issued i May 2014, The amendments provases addisonal guidance on how the
deprecation or amodization of propeny, ptant and equipment and intangible ascets should be
calculated. The provissons of IAS 16 have been amended o clarify thal a revenue-based deprecation
method assel i nol approgeiale. The provisions of |IAS 38 have bean amended to inbroducs a
presumplsen thal a revenue-based amortization meihod s nappaopiate, Thal presumption can be
overcome when:
- the intangible assat (s expressed as B measure of revenue;
- |t can be demansirated that revenue and the consumption of the economic benefit generated by

an intangible asael sre highly corredstad

The amendments will take effect prospectively for perods beginning on or after January 1, 2016. Tha
Group is assessing the impact of the fulure application of the amendments.

> “Amendments to lAS 16 and 1AS 41 - Bearer planis”, issued in June 2014. The amendments change
the aocounting treatmend of biokogecal assels that meet the definion of “bearer plants®, such as fruit
trees, that currently fall within the scope of “IAS 16 - Properdy, plan! and equipment”. As B
consequence, they will be subject to all of the provisions of that standard. Accondingly, for
measuramaent subeeguent io initial recognition, the enlity may choose between the cost modal and
the revaluation model. The agricufiural products produced by the bearer plants (e.g. frud) will remain
within the scope of "IAS 41 - Agacuwfure”. The amendments will 1ake effect for periods beginning on
or after January 1. 2016, The Group doss not expect the future applcation of the amendments io
hawe an impaci.

= “Amendments o IFRS 10 and 1AS 28 - Sale or contnbudion of assels betwoon an nvestor and its
associat or foinf venfure”, issued in September 2014, The amendmenis establish thal i the casa of
tha sabe or contnbadion of assels bo & jeind vanture or an associate. or the sale of an interest thal
gives rise 0 a loss of controd whily maintaining joind control or significant influence over the associate
or joind ventune, the amaunt of the gain or loss recognized shall depend on which the assels or
interest constiute a business in accordance with “IFRS 3 - Business combinalions”. More specifically,
it the assatsfiniaras! constide a busmass, any gan {loss) shall be recognizad in hll; f the
assetsfiniores! does nol constitule o business, any gain (loss) shall enly be recognized to the cxtent
of the unrelated investors inleéresis in the associabe or jos ventune, who represent the counterparies
in the ransaction, The EFRAG has recommaendaed thal the European Commisson posipone
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sndorsement of the amendments until the 1ASE complstes its project an the eimination of gains and
losses on iransactions between an enlity and its associates o joinl veniures.

> “Amendments 10 IFRS 10, IFRS 12 and IAS 28 - investment Enfdies: Applying the consolidabion
excaption”, ssued in December 2014, The amendments clarfy that if a parent entity (or inlermadiate
parent) prepares its inancial slalements in conformity with IFRS 10 (including the case of an
imvesstment enlily thal does nol consobdale s investments in subsidiaries bul rather measunes them
al fair value), the exemplion from preparing consolidaled financial stalemen|s i available 1o the
subsidiaries of an investmen entity that in fum quaify as invesiment entfies. In addtion, the
amendments also clarfy that a parend entity that qualifies as an invesiment entlly must consolidale a
subsidiary thal provides senvices related 10 the panent's invesiment aciivlties if the subsidiary is not
itsell an investment entity. The amendments also simplify application of the equity mathod for an
entity Inal & nol an invesiment entily but holds an inerest in an assoclale or join venbune thal is an
Irvesstment anlity. In particular, when applying the equity method, ihe enbity may retain the fair value
fiseasUrense apphed by e assocate of joint venlure 1o #8 inteests i subsidianes, The
armendments will lake effect, subject 1o endorsement, for penods beganing on of afler January 1
2016, Thie Group does nol expect the fulue application of the amendments to have an mpact,

> “Annual improvemants 10 IFRSs 2010-2012 cycle’, ssued in December 2013; the document conmains
formal modifcations and clanfications of exsting standards applicable lo the Group as from January

1, 2016 thal are nol expecied 1o have a significant impacl on the Group. More spacifically, the

following standards were amended:

- C“IFRS 2 - Share-based paymerd, Ihe amendrment separates the definibens of “perdormance
conditions” and “service conditions” fram the definition ol “vestng conditions” in arder to clanty the
description of each condition;

- “IFRS 3 - Business combiations”; the amendment clarifies how to classily any contingant
consideration agreed in a business combinalion. Specifically, the amendmant esiablishes that if
the conlingent consideration meels the definition of financizl instrument it shall ba classified as a
financial liabilily or eguity. In the former case. tha liability shall be measured at fair value and
champes. in fair value chall be recognized in profit or loss in accordance with IFRS 8. Contingent
consideration that does not meel the definiion of financial instrument shall be messured at fair
walue and changes in fair value shall be recognized in profit or loss;

- “IFRS 8 - Oyperating segments”; the amendments introduce new disclosure requirements in onder
to enable the users of financial statements to undarstand the jedgments adopted by
managemant’s in aggnegating operating segments and the reasens for such aggregation. The
amendmeants also clarify that the reconciliation of total segment assels and total assats of tha
entity is requirad only if provided periodically by management;

- F1AS 18 - Pmpary, plani and equipment; the amandment clarifies that when an tam of proparty.
plant and equipmant is revalued the gross cammying amount of that assat shall be adjusted in a
manner consistant with the revaluation of the carrying amount. In addition. it also clarfias that the
accumulated depreciation shall be calculated as the difference between the gross carmying
amounl and the camying amaount of the assel after taking account of accumulated impairment
lossas;

= "IAS 24 - Relaled party discloswes™, the amendmen clarifies that a management enlity, e, an
antily providing kiy managament persoanal sendices io an enlly_ is a related party of that eniidy.
Accordingly, in addition o fees for services paid or payable to the managemeant entity, the entity
must repact other transactions with the management enlity. such as loans. within the disclosures
raquirned under WAS 24 for related partios, The amandment also clarifies that if an entity oblains
key management persennel services from a management entily, the entity is nol required o
disclose the compensation paid or payable by the managemen enlity o those managers,
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- "IAS 38 - Intargrible assels” the amendment clarifies that when an infangible assed is revalued, its
gross carmying amount shall be adjusted in a manner consistent with the revaluation of the
carmrying amount. In addition, it also darnfies that the accumulated amonization shall be calculated
as the difference batwoen the gress carrying amount and the carrying amount of the asset after
taking account of accumulated impairment o588,

*Annual improvements to IFRSs 2010-2012 cycle” amended the Basis for Conclusions of "IFRS 13 -

Faair valhur mpasurermenl” (o clarily that shon-term receivables and payables with no staled mderest

rabis b apply to e inveete amaunt can siill be measuted wilthoul dacounting, if the impact of

discounting would not be maberisl

= “Annual improvements 1o IFRSs 201 2-2074 cycle’, ssued in Seplember 2014, the docurment

cantains fermal medifications and danfications of existng standards that ane not expected to have a

sagnificant impact on the Group. More specifically, the following standards were amended:

= “IFRS § - Non-cuwen! assels held for sale and disconinued operafons”™, the amendments clarly
Ehat the reclassificabion ol an assel (of disposal gioup) from heid for sale b held for distibidion
should not be eonsidered as a new plan of sale bul rather the conlinuation of the ariginal plan
Accordingly, the reckagsificabion does not give rige to any intermuption in the apphcation of the
provisions of IFRS 5 or any change in the date of classibcaton, The amendments will take effect
for periods baginning on of after January 1, 2016,

= CIFRS 7 - Financial instrumers: tisciosures’, as regards disclosures 1o be provided on any
conlinuing involvemeant in assets that have been ransferred and derecognized in thelr entirety,
the amendments clanfy that for disclosure purposes, a senvicing contract thal provides for the
paymant of a fea can represant a continuing involvement in the transferred asset. The entity must
assass the nalure of the fee and the senvicing contract 1o deterrmine when disclosure & raquired.
The amendments also clanfy thal disclosures conceming the offsetting of financial assets and
lsabilities. are not required in condensed inenm financial stalements. The amendments will take
effect for perieds beginning on or after January 1, 2016;

- "1AS 18 - Employes benefs”; IAS 18 requires that the discount rate used to discount post-
employment benefit obligations shall be datermined by reference to market yields on high quality
corporale bonds or govemment bonds where thera is not deap market in such high quality
corporate bonds. The amendment to IAS 19 clarifies that the dapth of the market in high quality
corporste bonds must be assessed on the basis of the curmency in which the bord is denominated
and nol the curmency of the country in which the bond is issued. if there is no deep market in high
quality corporate bonds in that currency, the comesponding market yield on government bonds
shall be used. The amendments will take affect for periods beginning on or after January 1, 2016;

- "1AS 34 - Inteim fnancial reportivng”. the amendmant establishes thal the required disclosures for
interim financial reports shall be provided in the inferim financial stataments or cross-referencad in
the interim financial statemeants by way of a reference to another statemant (2.g. 8 managemant
risk repor) that is available an the same terms and at tha same time o usars of the interim
financial staternants. The amendments will take effect for periods beginning on or after January 1,
2016,
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4 Restatement of comparative disclosures

Mewly applied accounting standards or nowly adopted accounting policies did not giva rise to the
restatement of comparalive disclosures al Decembar 31, 2014,

Mere specifically, as a resull of the apglication, starting from January 1, 2015 with retrospective effect, of
the niewe standard “IFRIC 21 - Lesies”, under which a tax liability is recognized when fhe obiigating evenl
giving rise to the liability to pay the levy, as set out in the applicable law, cecurs. a number of indinect
taxes on real estate held in Spain were recognized in fhe full amount at the start of he penod and He
longer deferred ovder the course of the year. This approach simply involses (he redistnbution of the
expenses among ihe vanous inferim perods, bul has no restalement impact on figures Tor performance
and financip! posion s they regard the entirg year ending and a% a1 December 31, 2014

In acdilion, as regards the structure of "cash Nows from operating activities” in the consalidated
stalerment of cash flows, whose overall value was unchanged, the Bems thal compose cash flows from
operaling aciiviies have been reporied in greater detail, which led o the coresponding reclassification
af eartain Bema for 2014 in onder to ansure the comparability of the figuras.

As from the 2015 financaal year, the new arganizational model of the Enal Group can be considered fully
operaticnal The futwe adoption of the madel was first announced on July 31, 2014, o1 the time al the
presantation of ihe new organizational sruciure

In 2015, the new organization, based on & madrix thal comprises divisions (Global Generation, Global
Infrastructure and Networks, Renewable Energy, Global Trading and Upstream Gas) and
regionsicountries (laly, Iberian Peninsula, Lalin America and Eastern Europe). represented the basis of
planning, reporing and assessing the financial perdormance of the Sroup. both internally by log
management and in relatons with the financial community,

In view of these developments, it has also bacome necessary lo review disclosures under "IFRE 8 -
Opermting segmenis”, as reported in note 5 below, which have also been supplemented with restated
comparative figures to ensure full comparability.
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Main changes in the scope of conselidation

In the tweo periods undaes review, the scope of consalidation changed as a result of a numbaer of
transactions. For mone information, please see nole 5 in the noles o the consolidaled financial
statements,

2014

=

Loss of contred, as from January 1, 2014, of SE Hydropower. under agreements signed in 2010 upen
the acuisition of the company, providing Tor the change s gowemance Struchsne as From that date,
This resulted in the Enel Group no longer meeting the requirements for control of the company, whach
has inslead become an entity weder joint control. With these néw gQovemance arangemeants, the
investment was reclassified as a joint operation wnder IFRS 11,

acquisition, on April 22, 2014, of 50% of Inversiones Gas Alacama, & company operating in the
natwral gas ransporl and electncity genaration sector in Chile In which the Group already hedd 50%,
therefore, as from that date the company is consolidated on a line-by-line bass rather than using
equity methad aceaunting,

acqunsien, on May 12, 2014, of 26% of BuMalo Dunes \Wind Project, a company oparating in the
wind generaton sector in the United States in which the Group already neld 48%; theretore, follswing
the acguisition of control the comgany ks now consoldated on a line-by-line basis rather than using
equity method accounting,

acquisiten, on July 22, 2014, of the remalning 50% of Enal Green Power Solar Enengy, an Itakan
company operating in the development, design, construction and operation of photovoltasc plants. in
which the Group had previously held 50%; therefore, the company Is now conzolidated on a line-by-
line basis rather than using aquity melhad accounting;

acqssition, on September 17, 2014, of 100% of Osage Wind LLC, a company that cems 8 150 MW
wind development project in the Uniled States. in October 2014, a slake of 50% in the company was
sodd. Consequendly, the company, held as a joint veniure, began 1o be accounted for using the equity
meihod,

disposal in December 2014 of the entire stake (36 2%) held in LaGeo, a geothermal ganeration
company in El Salvador,

disposal n Deceamber 2014 of 100% of Enel Green Power France, a renewables generator in France.

In additicn, following the inlemnal recrganization of the Group designed to restructure the holdings of the
Ibena and Latin America Diwision, there were 3 number of changes in non-controlling interests in a
numbear of subsidiarizs as a result of the following trensactions:

scquisition, through a tender offar in affect 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 condrol prior to the tender offer;

acquisition, on September 4, 2014, of the remaining 26% of Generandes Perd (pevioushy conlrofled
through a stake of B1%), a company thal controls, with an interest of 54,200, Edegel, a company
oparating in the power generalion seclor in Peru;

dispasal, on Oelober 23, 2014, by Endesa (of which the Gooup holds 32.06%) to Enal Enengy
Europe, now Enel Iberoamitnica (a wholy-owned subsidiary) of 100% of Endesa Latinoamdnca (an
Imvesstment holding company that owned 40.32% of Enersis) and 20.30% of Enersis, the parant
company for operations in Lalin Amaerica. The operation increased the Group's stake in Enersis by
481%.

disposal, on November 21, 2014, of 21,92% of Endesa in a public offering,
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2018

> Acqasition, on March B, 2015, of the share not previously held by the Group, amounting 1o 85, 7%, of
35un, a pholavollaic fem. Through this acquisdtion, the Group obdained controd of the company. which
Is now consolidated on a line-by-Ene basis;

> acquisiton, on September 24, 2015, acting throwgh the subsidiary Enel Green Power, of a controlling
interest of B8% in BLP Energy ("BLP"), a company oparating in ihe renewables sector in India;

> poguisiton, n Seplember 2015, of the remaining 80°% of the ENEQOP Group, identified in a split
agrearmin] with the othed parsipants o e venlura, wilh the acquisfion being seltled with thi
concomiant transber of the 40% that Enel Green Power held in the aother two portficlios iransferred to
e obfed partngds @ the consortiem;

> disposal, on November 26, 2015, of the ENEOP Grewsp and other Poruguess companies in which
Enel Green Powes hild an interest

> full consolidaton, following changes in shareholdeds’ agreements, in December 2015, of Dsage Wind
LLEC. & company 50% held by Enel Green Power Norih America, previously accounied for using the
equity method’;

> aoguisiben of a conbiolling Interest of 78.6% In Erdwarme Oberland GmbH ("EQ"), & company
specialized in the development ol geothermal projecls in Gesmany .

= confribution, on Decamber 31, 2015, of the farmer wholly-cwned subsitanes Alomaente, Enal Green
Power San Gilio and Enel Green Power Strambing Solar 1o an equally held point verture (Lifor) with
thee fund F2i accounted for using the equity mathod.

In addition (o the above changes in the scope of consolidation, the following transactions, which although

thay do not represent transactions involving the acquisition or loss. of control, gave rise 1o a change in the

interest held by the Group in the investees:

> dispasal, on January 28, 2015, of 5F Enargy, a hydmoelactic generation company in Haly,

= dispesal, on March 31, 2015, of 48% of EGPNA Renewable Enargy Parinars, an electnicity
ganeraticn company in the United Stales. Since the Group has mantained control of the company,
the transaction s one involving a non-controlling mierest;

> dispesal, on Apnl 15, 2015, of SE Hydropower, a hydroelectric generation company in laly;

= acqusiteon, on Apnl 8, 2015, of the remaining 48% of Enaergia Eosca, a wind generation company
oparating in ltaly in which the Group already held an interest of 51%

Definitive allocation of the purchase price for the acquisition of 35un

On Mareh 8, 2015, Enel Green Power compliled the acquisilion of an addifional B6.7% stake in 3Sun
frem STM and Sharp as provided for under the agreement signed between the parties in July 2014,
Theredore, as a resull of s acquisition, the Group has full cwnership of 35un, and the company is now
cansalidated on a ling-by-line basis miher than using the equity method,

As provided for under IFRS 3 Revised, the transaction qualiies as a siep acquisition and, therefore, the
fair value adjusiments of the part of the net assets aleady held were recognized Through profit or less for
fhe period.

Having complated the purchase price allocation process, the following table reports the definitive fair
values of the assets acquired and habdities and contingent labilties assumead at the acousiion date;
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Dafiniwn amounts recognized

Milons ol susa al Ihe soquisition date
Progsarty, pard and sgigemant 122
Inlangebie awsns T
Defermed ax assels a4
Crthar cssmani and non-cumen] assEls 93
Total assats 06
Shareholders” eqguity anibulaiee i iha sharaholders of the Panem Company 15
Financial debs 40
Trade payables 25
D (4 lahilties and othesr kahiittes 16
Total llabilities and shareholders” squity 30
As shown in the following table | the transaction resulted in the recognition of negative goodwill of €78
million, but did not have an impact on cash flows.

EMecis of ihe transaciion

Millions of Burn

Transaciion prce

Mot mssats of moquins folowing dofinithee alocation 115
Carrying armount of mferes! Feid presvously (1]
Remaasurement & fair vilue of ntaves! held previousyy 40
Negative goodwil 7%

Definitive allocation of the purchase price for the acquisition of a number of companies
in South Africa

DCruring 2015, the Group, acing through its subsidiary Enel Grean Powar, was awarded contracts for the
start of new wind projects in South Africa for a total installed capacity of T05 MW in the fourth phase of
the Renewable Energy Indapandent Power Producer Procoramant Programme (REIPPPP) tender

Thes had te the acquisition of a member of prosects representing businesses that wane accounted for in
accordance with the provisions of IFRS 3 Revised.

The consideration for each of those ransactions includes a fived component and contingant
consideralion depending on winning the tender. Accordingly, in 2015 the definitive fair valees of the
assols acquined and tha liabilibes and contingent liabililies assumied wane determinad.

The main adjustments essentially regard (he adjustiment of the value, net of tax effects, of a number of
Inlangible assels,

The allocation of the lolal cost of the ransaction led o the recognition of negative goodwill of €12 million,

Effects of tha transaction

Camying

Wilions of euio amsunt al tha Fair walue #Amounts recognized al the

Acquidion dats  adjusimants Soquisitian date
Intangibie: azsats - 6 i
O assats 2 -
Taotal aessis a TE T8
Uatemed B labilies - 21 Fa
Total llabilities - 21 =
Taotal net asseis of the acquines s 13 &5
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Wiligns of sn

Transachion prcs P

Net assats of soquites falowrg definiine alacation

*3
Hegative goodwill [LF]
Cash and cash equivalents acquiied
Cash and cash squivalents pakd 5
Cash flow impact

Disposal of interest in EGPNA Renewable Energy Partners

On March 31, 2015, the Group, acting through its subsidiary Enel Green Power North America, entered
into an agresment for ihe sale of @ 49% stake in a newly created company, EGPNA Renewable Energy
Pariners, whase portfolio contains a number of companies operating primanly in the wind and
hydroglectric power sector,

The Group continuss to indirectly swn 519 af the comparny, which will be consolidatied an a ne-by-line
biasis, and will conlinue 10 be responsible Tor adminigiration, operation and maintenance activities,

The disposal involved a total price of €458 million (collected in full), which, excluding transaction costs of
€6 million, gave rise o a ransaction value of €450 million, taking into account the value assigned to
ceriain profecls subject lo condilions that had not yet been entirely mat as of the dale of this Report.
The gain on the ransaction, calculaled as the diference between the net sale price and the percentage
of sharshalders’ equity sold to non-controlling interests, is equal to €14 million and was allocaled 1o an
equily reserve for transactions in non-controling inleresls, since the Group has maintained conlrol over
the company

Effects of the transaction

Wilions of ewrn

Value of the transacton 7! A%
ﬁﬂmum 4\'1;
Resarve Tor inaaascions in non-controling inlerosts 4
- o which alirinriable it e charsholdars of the: Parent Company 0
- ol which atiribuiable io non-corgroling shamhodens 4

[1) Mat of ransacion costs.

Acquisition of 8% of BLP Energy

Cn Seplembar 24, 2015 the Group, acting through Enel Green Power, acquired a controlling stake of
GE%: in BLP Enargy ("BLP"). a company operating in the renewables indusiry in India, which owns wind
plants with a total installed capacity of 172 MW, genarating a tolal of about 340 GWh per year. The
ransaction qualifies a5 a business combination and was accounted for in accordance with the provisions
of IFRS 2 Revized,

The process of allocating the purchase price o the fair values of the assets acquired and the Fabilities
and contingent Eabilties assumad is not yel definilive and will be completed within 12 months of the
acouisilion date.

Ther non-controlling mierest in the company was determined in proportion fo the minority inferest in the
nel identifiable assals of the acquinres.
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Effacts of thi transaction

Carryirg amous al Fair volue  Amousts fecogrized af the
isscihciunten.ck fho noquission dadn s acquiston dain
Preparty, pland and sqJipment T8 18 a2
Cash and nash aquivasnts L = 15
Gaoodwill 1 - 1
Crihar curmeni ond son-cuwment assals 4 - ]
Tatal asseis Ll 16 114
Finarzinl dabe 62 - a2
Defemed tax habdibes a § §
Orther cumen and non-ciament febiiles 3 r §
Tatal labilites 1] T T2
Non-coniroling interests 10 ] 13
Total net assets scquimd 21 6 8
Mitions of awm
Transaclion prce %
Hat assots acquned T g provisional 9
Goodwill
Cash and cash equivalenis acquied 15
Cash and cash squivaients nasd il
Canh fow impact (L]

Reallccation of assets to shareholders of the ENEQP consortium

I 2015, Enel Green Power (EGP”), acting through its Spanish and Portuguese subsidiaries, initisted an
operalion 1o sphl the assels of the ENEOP congorlium, in which il held a stake of 40%, In Seplember
2015, EGP signed an agreament with the alher consorium members with which each acquired control of
a specdic portfolio of plants already identified in accordance with the terms of 8 split agreement signed
previously, with the acaquisiion of the residual interest held in each ol the ather parias’ portiolios in
exchange for the residual inferest held in the other portiolios by the company. More specifically, the
assets allocated 10 EGP have a net installed capacity of about 445 MW, EGP Espafia then acquired an
additianal stake of 60% (for a ke value of €88 millian) from the other shareholders for ite portfolio, with
the consequent acquisition of control (step acquisiion) against the transfer of 40°% of the assets o the
other two consanium members (with a fair value totaling about €30 million) and paymeant of
compensation o rebalance the weighls of the vanous porfolios.

The foliowing table reports the provisional fair values of the assets acquired and the labilites and
contingent liabilies assumed at the date of acquisition of the porfolo.
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Effeciz of the transacton
CArmying amounts at s Fai valus ndjustmants and  Values. recognieed al the
Mitians of s aequisitan date h armping podifclios sequisition dabs
FI'GFM'I'r. “I‘ﬂﬂ 4z 3 A4z
Squipment
Intangid assak 18 - 18
Eaadwill 25 18 4
m'ﬂuﬂﬂl 128 = LFL]
Criher cumenl and non-
; -4 41 75
Tatsl assets 647 [ o3
Loans 518 {28 450
OINer cuemenl and non-
cument liabiss a2 5 o
Tatsl labilities ET0 128) 542
Tatsl net assets ™ B 1681
Tatal net asseis
_acquired (60%) il # "
(1) Cariaed out b bl the exchange srsong the comscrtium paicipan

Met of iransaction cogls, the iransaction had a total impact on profit or logs of about €28 million as a
resull of the remeasuremeant at fair value (pursuant 1o IFRS 3 Revised) of the inferest held previously.

Wiliona of ewn

Transaction price {including cash compangation) w8
Nl didats of doquitas Saliwing provsnonsl alcalion 161
Carmying amount of ntenst hesd proviousty i
Remaasuresmont of tair value of infesest held previously )
Goodwill

The completion of the spit of ENEQP meets the conddion precedent for the closing of the agreement
signad in Seplamber 2015 with Fest State Wind Enangy Invesiments for the sale of il renewables assels
held in Perugal, which occurred in November 2015, as described in the nest section,

Disposal of 100% of Finerge Gestio de Projectos Energéticos

On Movermber 26, 2015, the Enel Green Power Group, acling ihrough ils subsidiary Enal Green Power
Espafin, completed the sale of all of the share capstal of Finerge Geslio de Projecios Enargéticos to the
Poruguese company First Stale Wind Energy Investments for a tolal of aboul €800 million, The
ransaction closed following completion of the split of ENEOP and gave rise 1o a capial gain, mcluding
Ihe efects of consolidaling EMEOP nel of iransaction costs, amounting (o abouwl €26 million,

Creation of an equally-held joint venture in the ltalian photovoltaic industry

During the dth Quarier of 2015, the Enel Green Power Group transierred par of its solar assels in ltaly 1o
a new equally held joint venture with F2i Energle Rinnovabill S under the provisions of the agreement
signed on Oclober 16, 2015, with effect from December 31, 2015

The ransaction, which invelved the less of conirol of those assats, had a fair value of €111 million (see
note 22) and & tolal impact on peofit or loss of €11 million, inchiding the remeasuremeant at fair value (in
accordance with IFRS 10) of the interest previcusly held and transfarred to the new joint ventune.
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& Segment information

The representation of performance and financial position by business anta presented hore is based on
the approach used by managemeni in moniloring Group performance for the wo periods being
compared,

O July 31, 2014, the Enel Group adopted a new organizational structune, based on a matnix of divisions
and gesgraphical areas, locusad on the industrial objectives of the Group, with clear specification of
roles and responsibilities in order 1o pursue and maintain lechnological lensdarship in the sectors in which
the Group operales, ensunng operational excellence, and to maximize the level of service offered o
CUSIOMErs in local markets

For more infoemation on performance and financial developments during the year, please see (he
dedicated section n the report on operations.

Segment information for 2015 and 2014

Results for 2015 "

Oithar,
Witiona of s Iealy Perintida mug [ Eneiay and Tatsl
Adjusimants
Rauanus from
e 38,155 19844 10508 o488 2,747 25 75,658
Rewenoe fom
e ———— 1,480 461 28 M3 264 {2,585 .
othes segrents
Tatal revenus 30,844 W08 08T 8,831 3011 12,580) TEESE
Toanl cots 33747 17002 7456 3,506 1,160 (2.347) eyt
Mok
nhl:nammmb
ok o 201 & #) (17 (25) 5 168
maadurod o tak
Wl
:"""""‘:'“" pct 1470 1526 &78 283 83 Y 4.EBT
impairmant
i 583 205 0 1,539 29 14 2478
Reveraam of
Fnpaimmen ki 221} 18 (15} [4}] 128) {253)
Iaigag
el 4,008 1387 20 (499) & (338) 7485
f::".‘”,l s 1562 @ s85 1818 229 & 2,488 52 13
[Ty Sagman mvenim rcloien B ey Som il paies snd S il fig An i
apprasch was aken for cthar indoma and coats of the panod
[y Dowd il nchads €1 Falien Mg Reing Uit CLRLETed 54 Tk Nor daw"
(3 Do nod nclude E54E rmdlicn reganding weits Gasiifed an THeld fof se’
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Results for 2014 ressated '

Ciihar,
Ibaran Lasn Easlorn Hongwabin sliminations
WMilicns of e iy g i . e Tatal
sdpsiments.
Rawsae: o tind amem 20788 0,645 4028 2862 Mmoo 7
Reymnus fram
Iraisacons wih ather ™0 18 3 n 250 (1,529) .
_smants
Tatal revenus 26,389 0,852 3,648 5238 2521 (1418 7ETEI
Tokal costs 21,881 17,838 £.553 4,088 1,058 (1.080) 50808
Met incoma{eapensa}
e Gaifimadity
il AP ) (111} @ 1) T8 1 (228)
inir ynlue
mu and
Pyt 1678 1,632 835 353 =50 w 5204
Impairmant ossos 2,748 P 654 1540 228 1 1™
Revnrsais ol
mpaimen! osses i [225) . an {:n i (257}
Operating Incoms 1,818 1,248 1848 (2876 1424 (68} 1087
Capital axponditurs 1,480 831 1,608 81E 1550 uB 701

[1) Segmant nevirs inciudes bom nevenos om e pares and mvanug fows Besvaan the ssgments. As analedous sppmach Wik e for
Bt incemd and Login for e parisd

[2} The figures have basn sestaled fo enable comparson with the results for 2005, which sne pressnisd on this basis of the new orpsncaion of
thes Enal Group, whach @8 from this year reptesents e bass for e plasning, seporing and sssssemant of 19 parfoemance sod hnancial
poaition. of the Group, bofs imsmally by maragement and with respact o tha Enancial commanity

Eral - Aninual Report 2015 196

531/752



Financial position by segment

At December 31, 2015

Oiret,
Ibarian Labin Exgiam Renaanks eliminations
Mo of BT M e p s Total
adustments
Property, plant and
souipment 22 441 23304 11,588 5187 13,854 &6 17.081
ran it astats 1075 14844 10,107 o4 1,00 13 78,066
Trade recernbles [ 2338 1777 g 451 i521) 12,856
Tither EETE] 1445 a0 AT aTh 1335) B.077
Operating ansets I55B4 AN 4028 T4 16,818 126,050
Trade payables [N 21060 THIT 783 178 {805 12053
Surdry provisions T8 35 T 2,130 282 =51 11,058
Dihar 5] 2824 1174 HE 47 [H) 11581
Qparating liabllities 17,225 888 1,608 4238 1,988 (342 34,593
(1} OF which €4 231 milioe ngarsing unils cLxssifis a8 ‘et for sk’
(3} OF which €2 331 milices rogandng uris clisifd s ek fof ki’
At December 31, 2014 restated !
Cither,
iberian Latin E [—— A
oMo of wuro Inly Paninsula Amarca Europe Enargy and Tots!
adjusiments.
F',’_';T' i 22518 23,885 11,850 8,702 11,765 1 TBET
AN DI A5EAIE 237 TAAIT 11,572 [ 7.248 TG 30,562
Trdes recamvables 3 L1885 1,050 [ 440 [ 12,102
Diher 3,663 1,480 7o 501 0] {380) 1680
Dperating assets 36,650 ' 42385 " 25078 B34 16052 5231 128,534
Trade payables [} FRET] 7084 a7 [H fa53) 13,790
Surdry provish 3,362 LT Ths 2872 163 [T 11,340
Diher 5,054 2852 1,37 1,304 560 {578) 11,511
“Operating .. A = I e
o 17884 M poss 4,268 4gz ™ 1,548 1800) 38,561

[t} The Rgetes hivk bean iatated 1 &nable comparsan wilh the fesuls for 3015, which ars predariad oo this biide of the few Srgasctatian of

1 Enal Qirdup, which g4 iom his ydai repdessnls the baii ke Bie plinring
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Th foliswing table reconciles segmant assats and Eabilities and the consobdated figures.

Wilipns of s

Hmi;:i at Dee 31, 2014
Tatal assats 1B1,1TH 166,63
Exquity rrvesimenis socounied lor wsing Me squily mamod Ba7 .15 ]
Hon-curmnd fnandal ascels 3,374 3,645
Long-iarm (ax recetables included in “0ther nan-curren] Asssts’ L 01
Currerd financial assabs: 2381 3,588
Drivalrms TATE 6.E35
Cash and cash squivaiants 1 EAS 13,088
Dafeared fax assais TS 7.067
Income iax meocoivables (=] Tap
Long-1nim 8% recenablag. incledad in "D CUimes SRL1” T8 758
Financial and tm assets of "Asseis hold for sale’ 2,621 2,181
hwr-rrlllilh“" 428,088 126,534
Tatal labilities 106,438 118,488
Long-arm hosmewings 44872 48.ESS
Short-lenm bormowings. 2,188 3252
Currant portion of long-larm bormwings 5733 5125
Curren financisl iabilites 1,005 LT
Durfoatves 7027 T.E82
Defesired (o liatsities BETT 8.0
Income tax payabls 1 53
Crther tox poyoblos (] A&y
Finasstial and Wr Rabilties inchuced in dispous groups clasaified as Teld for aale” 3,003 2477
Segmant llabilities ! 24,991 36,561

{2} The figures have been restated i erable comparson with the results for 2018, Mnmmmmwmm
omganizaton of fhe Enel Group, which ss from ths year represants the basis for the p
= ard Tnancial dm&ummmmwmmnmmnmm
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Revenue

7.a Revenue from sales and services - €73 076 million

ilions of e
2018 2014 Ehangs

Rieeruse o the sale of elecaricity an 538 an.0ez [1424) A%
Rigtenruin am ihe Brana ot o whasiricity a1 9,142 760 BA%
Fess from network operaioes B2t ™ 4 5.8%
Bl el sirinioonn oo 1152 1,857 (T08) 380%
“Revanos from the sale of nalural gas 4045 3628 417 1.5%
Resvenuss o the fanspoet of natural gas ] as8 50 10.8%
Resvunun fram fuel sales 7004 5659 1445 25.5%
Connectan Ines I slsciricily and gas reteeeks 829 B43 i) ATH
Ritvenuie iam olher Bales and sardces 1718 1857 B2 37%
Tatsl 73,078 733 1253) 23%

In 2015 “rewenue from the sale of eleciricity” amounted to €458 638 million (€48 062 million in 2014) and
included sales of eleciricity o end usars amounting 1o €28,994 milion (€28,933 million in 2014). sales of
electricity 1o wholazale buyers totaling €13, 355 million (€14, 428 million in 2014) and revenuea from
electnicity trading activities amounting o €3 288 million (E3.701 million in 20714). The decrease is mainky
attributable to the decling in quantities sold on national electricity exchanges and to foreign wholesala
buyers, as wall as the effect of translating the ruble into eura following the former's significant
depreciation,

“Revenue from the transport of electricity” amounted to €9.811 million in 2015, an increase of ETER
millian, Ergaly due la the incresss m revenos friom lransportation o end users connactad 1o the Enal
network (E258 million) and in revenue from olher suppliers (€511 million). More specifically, the increase
is essentially atirbutable to new reguiation in Maly (Resolutions 85472015 and 552014 of the Autharity
far Electricity. Gas and tho Water System) which produced an increase in clecinicity fransport rates and
resobved the regulatory lag issue. The Btter development will enable the recognition, as from the curment
year, of revenus in respect of the remunaration and regulatery amorization of eligible investmants in the
grid made duting the yead, Thal revenue will be mcognized in rales as from 2016 and 2017. The overall
impact of the recagnition, which also led fo the supplerentary recognition of revenue for the entine
previous regulatony period under the provisions of the temporary regime. amounted to €557 million, of
which E100 milien for 2015 investmaents. For more details on ths regulatory changes, please sae the
appropriate section in node 2 “Accounting policies and measuremen! critera”,

In 2015, “transfers from equalization funds, markel operators and energy senices operators” amounted io
£1,152 million, down €705 milkon compared wilh the previous year. This mainly reflecied & decline in
transfars in the exira-peninaular area of Spain, due 1o the increasea in sales and the reduction in fuel
pricas.

“Revanua from the eale of natural gas” amounted io €4.045 milon in 2015 (€3628 million in 2014), an
Increase of €417 million, mainly reflecting the increase in sales in the |benan Peninsula and on the
domestic market, due to a sharp increase in volumes traded accompanied by falling everage unit prices.
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“Rivenus from tha transport of nafural gas™ amounted to €508 million, up €50 millian (+90.9%), which

maiched the increase in gas sakes,

“Revvanua from fuel sales” amounted to €7, 104 million. and in 2015 included sales of natural gas of

€7 053 million (5,536 million in 2014) and sales of othar fuels amounting 1o €51 millien (€123 million in

2074). The shasp rise with respect io the previous year reflacts the increase in volumes traded.

“Revanua from the sale of environmental cartificates” decreasad by €885 million, largely due loa
contraction in sales of environmental cerificates and CO; emissions allowances,

The table below gives a breakdown of revenues from sales and services by geographical area:

Wilians of saro

“ 201§ 2014
by 28,704 20.887
Euraps
Iberian Paninsula 19,178 20378
France 142% 1375
Sawileiand plivd m
Geprrrubny 2,556 354
Austia 20 4
Glervania 26 &
Slovakin 1240 1,287
Remania 103 1,045
Girece L 81
Bulparia ] &
Belgium anL 258
Czech Republic [ix)-] 13
Hurrgary kL 141
Rudsia 1,022 1048
Netharianis 3414 1m3
Uirited Kingsdam 1214 305
Orthier Europaan coundnies ar 1im
Americas
Uinited States 463 455
Canada n
Waziem 1648 15
Brail 2,804 R
Chrils 3377 .80
Peu 1,224 1,004
Colnminia FRLL 2047
Argentina 588 453
Daner Bouth Amencan couniries 1 158
it
Alrica 3 1
A ECE 449
Tatal 73,076 73318
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7.b Other revenue and income - €2 582 miflion

Wilione of st

2018 2014 Changs
Oparating grants ] 13 5 aasm
Grants. tor envimnmant cartfeates B74 12 WO g
Capstal granis. icity and gas b ] 17 1 F 5 41T
Suniry I barsaments 30 184 55 ogpm
Geaing on disposal and negatve gosdwill on sctusSions of
sitisdiaries, associaies, joinl ventures, joind operations and 33 bl Fa | TN
noA-Culment AsetE held K Bale
Gairg of remaasurement 8 18 valus afier charges n coninl B0 .3 2k -24%
E;HM l.'mﬂﬂmw.ﬁlﬂllﬂ agugsiail and 53 g 0 82.5%
Servion conlinudy bonuses. 1] L] (114 “14.5%
Crfharr feyenue o AdS 8% 10.0%
Talasl 2,582 2,483 1% 4.8%

“Granls for environmantal cedificates” decreased by €49 million compared with the previous year, The
ftem comprises incantives granted fo renowable generation plants or for enaigy efficiency initiatives.

“Sundry reimbursemants” mgard sundry reimbursemants fram custamars and supplisrs tetaling €110
million (E46 million in 2014) and insurance indemnilies in the amount of €128 million (€88 million in
2014), The increase is dus 1o more substantial insurance indemnilies ke damage to plants and bo end-
usar reimbursemants in Spain caused by fraudulent connactions 1o the natwark,

Gzaing on disposal and negative goodwill amounted to E313 million in 2015, up €21 million on 2014,
mainly due to the impact of the proceeds from the disposal of SE Hydropower (€141 million) and SF
Energy (E15 million) and negative goadwill amaunting 1o €76 million, from the acquisition of conlrol of
38un, Gaing in 2014 were mainly accounied for by the adjustment of the price for Arfic Russia (€82
million], under the earn-oul cause in the sabe agreement wilh (he buyer prior 1o the dlosing, and other
gaing in the rendwables sector from the sale of LaGeo (€123 million) and Enel Green Power France (€31
millign).

“Gains on remeasurament at falr value afler changes in conlral® amounted to €80 million. Thay mainky
Inghude the remeasuremani ai lair value of the assets and Gabilities pertaining to the Group (€40 million
and €29 million) which Enal fully owned prior to the acquitiion of full contrel of 35un and of the ENEDQP
consorium respactively. In 2014, this dem repored remaasuremant al fair value of the asaets and
liabilites panaining 1o the Groug: (i) remaning afier the pss of control as from January 1, 2014, of SE
Hydropower following changes in governance arrangements (€50 milllon), and (it) already held by Enel
prior ko the acquisition of lull control of Inversiones Gas Atacama (€29 million) and Buffalo Dunes Wind
Project (€3 million).

The increase i *Other revenus™ mainky reflacis revenue recognized in 2015 that was generated by the
application of regulatory amendments introduced in Argenting with Resolucdn n. 322015, which had a
particular impact on Edesur with regard 1o the recognition of revenue and the Mecanismo de Monitoreo
de Costos, with a total positive effect of €247 million, only partly offset by a reduction in other income
registered by Enel Green Power, Endesa and other smaller companies amounting to about €162 million.
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Costs

B.a Electricity, gas and fuel purchases - €37.644 million

Witians af ewro

NS 201 Change
Eleciricity 2228 BT [RRE 4T
Gas 1.0 388 3322 8%
Huchear lusl 250 208 a4 21.4%
Oriher luals J4es 5047 {1.551) 30 B%
Tatal AT B4 BLE g s 1.0%

Purchases of “electricity” compnse those from the Single Buyer in the amount of €3,605 mllion (€4 365
million in 20114) and purchases fram the Energy Markets Operator in the amount of €1.553 million
(€1.680 million in 2014). The decrease in the aggragate mainly regands the reduction in cosls for
electricity purchases on eleciricity exchanges and on national and inlernational markets, essantally duee
i the: decline in demand.

Purchases of "gas” increased by €3.322 million, largely due fo an increase in intermediation activities on
tha fuei market. Purchases of *nuclaar fual” reflacted fhe increass in price and greater quantities
produced in Spain.

Purchases of "other fuels” diminished by €1.551 million, to €3 486 million in 2015, mainly duwe o the
reduction in consumgtion in a context of fallng prices
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&.b Services and other materials - €16 457 million

Miinne of sar
2018 2014 Change
Tranamission snd transport B.118 B.AT0 129 1.5%
Mainterance and rapairs 1213 1301 88 88%
Tedephone and poatl costs 200 2 [z 5 A
Communicalion sanices 104 115 (1) A%
IT servicos 264 208 8% 102k
Loasas And mntals s71 601 £32) 3%
Buikiing servicns 127 122 4 0%
INSUrANCE Senvices 21 18 m B4
Piotessional and fechnical servoes 180 186 4 2%
Fasis mnd commssions 302 251 51 03%
_;I:_;HHMHHHEFHMLEMW "‘"i"'{“""" 204 218 (14} £AY%
Wil and sarvces for sarvice e . ?: P
Crnor senaces 2414 F&-FH) 162 B.6%
Dther miterists 1,078 2278 (1197 526%
Tatal 16,487 7ATe Taz) A%

Cosls for services and other materials amounted to €16, 457 million in 2015, a decreaze on 2014 dus
largely to & contraction in costs for the purchase of environmental cedificates and to a larger change in
slocks of C0y eméssons allowances. environmental cadificates and other materials, as reflecied in the

decrease of €1,187 million in costs for othar materals.

This decreasa was only pasly offset by an increase in costs for wheeling and transpon associaled with
the increase in electricity consumplion in the main markets in which the Group operatas.

B.c Personnel - €5,3713 milfion

Mllions of euro
Fi ] o4 Changs

Wasges and salaries 3308 330 FXH T
Hocial secunty coninbutons LK 231 22 2A4%
Daferred compansation banafits 126 i i 128%
Pl pogi-arngdoymend and long-laem Banalite (B3] o (%01} -
Early refirement incantivas 1501 313 1.288

Oibar cosls 150 110 a5 A4 5%
Total 5313 LRt 448 a.2%

Personnel eosls amounled te €5,313 million in 2015, an Increase of €449 milkon.

The woeklosce contracted by 1,047, raflecting the balance betweaen hinngs and lerminations (& decleass
of 1,315}, only partially affest by the merease agsociated with the change in the scope of consolidation

(@n increase of 260 employeas),
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Tha increase in “other posi-smploymant and long-term benafilts” largely reflects the release (E502
million) of the provision for the elecincity discount granted to retired employees in [taly, following the
unilaberal leermination of that benefit in the 4th Quader of 2015,

“Early retirgment incantives” amounted to €1,801 million in 2015, The ncrease compared wilth 2014 is
mainly atiributable to new agréements for eady retiremaent reached in laly in December 2015, in
accordance with Aticle 4 of Law B2/2012, and fo the infroduction of early retirement mechanisms in
Spain ("Acuerdo Volmlario de Salida™), which produced an increase of €90 million in costs comparned
with 2014,

For more delails, please see the seclion concerning the provision Tor early reliremenl incentives in note
36 below,

The table below shows the average number of empioyess by calegory compared with ihe previous year,
and the actual number of employees at December 31, 2015,

Avedngs nimbes " Haadeount 7
1) 2014 Change af Do 31, 2015 @

SNk manages 1457 1,552 [1&5) 1. 465
Widdle managers 10477 14 263 (LR 10,347
Crific stafl 3,768 Hddd 13455} A5.878
e colar 21,578 16,708 5,268 0,047
_T# 8,381 o748 12,357} &7 514
[1} Fereompass Leaied o a wade hasis, i headeount 3 in Eret tage shae of ihe lstal

{24 Of which 4,301 in unis classfed as ‘hekd for sals”

8.d Depreciation, amortization and impairment losses - €7,672 mlion

HMitions of swro
018 014 Crange

Progsaity. pharvl and equipment 4,180 4425 1235) S53%
Invesimant propssity B ]

Intang b agaats a8 m (&2} ~10.6%
Impairmant ibttes 28TR . (4. TEE) S1_5%
Ruvnrsal of impainmen sses frPrl] (267) 4 52%
Tatal TA12 12470 |6, 0:58) -39.0%

“Depreciation and amortization” decreased by €217 million in 2015 (comprising property, plant and
equipmant and intangible assets), dum o the variation in exchange rates and the reduction in assels
subjoct to depreciation {also caused by impairment losses posted in late 2014, which are discussed
below)
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Wiions of o

IE 2014 Charge
Impairmant losses:
- [Py, PNt Bnd B 1,246 PN ] 11,6400 S6.0%
- invasimani proporty 5 18 {13 TN
- miangible Fisets =] T4 GETH) 00
- el 13 194 {181} 1IN
- e recahvables 1058 Bar &1 6.1%
- mssots classified ns heid for sale 574 2,878 2304y E01W
- oiher asses 14 16 {2 -12.5%
Tatal iImpaimment losses 2,878 7,733 4758  -61.5%
Raversals af impairment lcasos:
- peopety, plant and equipment i21) i (18
- i propaity - - -
- e racaivables 230 (250 0 B0%
- et classified ns held ot sale - . =
- cihil SRSt LFi] {1 12 35.TH
Tatal revorsals of impairmant losses [28) (267) 14 £1%

“Impairmant losses™ decreased by €4,755 million on the previous year.

“Impairmeant losses™ on property, plant and equipmient in 2015 mainly regarded:

> power plants in Russia in the amount of €388 million (E205 miien in 2014}, in view of market
fordcasts for that country. The parameters used in the mpairment test of the Enel Russia CGU
discussed in nobe 20 balyw,

> fhe properly, plant and equipment of Enel Geeess Power Romania Tor €138 melion and of 35un for
€42 million. The parameters used in the impairment fest of the asseciated CGUs are descussed in
nabe 20 babow,

> anumber of mineral exploration assets i Algeria (atiributable to the upstream gas area) lotaling
€132 million, due o the unfavorable fuel price siuation,

In 2014 this item included (n additon 1o the Fclors noled abovs lof companson purposes) impairmisnt

losses on thermal plants in Raly in the amount of 2,096 million (due to the confinuing econamic crigis in

IRaly and the consequent negative impact on power genaration from conventional resources). on leased

assels in Slowakia = more specifically ihe Gabgikovo hydroslectnic plant = in the amaount of €103 million

{felkawing the renegotiation which advanced the lease expiry 1o 2015, nstead of the onigingl expiry of

2038), as well as on the property, plant and equipment of Enel Green Power Hellas in the amount of €81

millacn.

Impairment lpsses on inlangie assels in 2015 amounted 1o €68 milllan, They mainly regard:

> pontessions and simdar dghls of Enel Lonpanesd in the amount af €27 millian 1o adpest the value of
Upstream Gas asgets to thes value in use;

> Enel Green Power Noah America in the amount of €26 million.

Irs 2014, this item Included imgarment losses on the water rights held by Endesa Chile 1o use the water

of a number of rivers in the Aysén region of that country in the amount of €588 million, concessions and

similar rights of Enel Green Power Hellas in the amount of €55 million, as well as a number of smaller

concessions in Portugal (HidroMondeagao in the amourt of €35 milllon) and Spain (Distribuldora Eléclrica

del Puerio da la Cruz in the amount of €31 millian).
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Impairmant losses on goodwill were recognized following impairmant testing. More details are provided
in note 20,

Finally, impairment losses on assels classified as held for sale amounied to €574 milion in 2015 and io
€2,878 million in 2014, They regard the nel assets of Slovenskd elektrdrme. The impalmment loss was
determined in belh periods ko align the carrying amaunt of thie assets with their fair value less costs to
sell pending disposal, subseguently conflitmed with the closing of an agréement with EPH in December
2015, although the eMects are suspending pending receipl of the necessary antitfusl dearancs.

8.e Other operating expenses - €2, 654 million

Iellare ol Bunm
2015 2004 Change

Syl chaifis - BMiLon Blowantss 40 3 [R]] 0%
Symlam chargas - anargy aficency condcales 15 105 210 =
Symlem chieffed - grésn oerifics s 181 a4 3 28T
mmdwum.quum:ﬂmw 4 T 28

Taxes and duties 1272 1218 el 2%
= Agt a7E 2 a.4%
Tolal 2554 2,362 152 12.4%

Other operating expenses amounted 1o €2 854 million, an increase of €202 million, mainly due e

> an ncreasse of €210 million @ changes for white cenificates, argely refiecting higher volurmes of
purchased certficales for complianoe purposes and a change in regulations with Resolution no.
132014 af the Authodty, which Introdguced a new cost reimbursement mechanism;

= an merease of €37 milllan in costs for the purchase of grean caridicates,

= e release of e nuckear feel disposal provision in Slovakia in the amount of €550 million, based on
a shudy conducied by indepandent experts, following the new regulations introduced n July 2015 by
the Slevak governmenl, whe approved & new stralagy for dealing with the “back end” of spent
nuclear fusl in 2014 anciher provigasn for the Slovakian plants had been releaged in the amount of
E136 million;

> he release of €63 milllon of proviskons for risks and charges in 2014 following the saitlement
agreemseni between Enel Distribuziona, A2A and A2A Retl Eletiriche;

> @n mcrease n provisions of €328 million to cover compensation for the unilatesal tesmination of the
residential edectricity discount for the Group's retired employees in Naly as of Decamber 31, 2015

B.f Capitalized costs - &7, 5359) milfion

WMilians of s
15 2014 Change
Parscanal (T4E) [} [raj] ~31E%
Waterial 1433y {38 ) -10.7%
Crner {360} (L] 54 13.0%
Tatal {1,838} i1.824) [i0] 0%

Capitalized costs congist of ET746 millien in parsonnel cosls and €433 million in malerials costs
(compared with €718 milion and €381 million, respectvely, in 2014),
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8. Net incomel(expense) from commodity contracts measured at fair value - €168 mition

Nel incoma on commodity contracts measumed at far valu amounied o €188 millon, the mesult of net
unrealized expense on open positions in derivatives af December 31, 2015 in the amount of €304 million
(E2EE millian in 2014) and net realized gaing on positions closed during the year of €472 million (€43

mullion nietin 2014),

Miliang of s
2015 2014 I‘_Ilqud

Incoma:

= WnTeained on POSES0NS cpen i e and of e period 2632 4455 {1.823) 36 4%

- malized on positions ciosed during B poricd B.T02 3,73 2508 T6.T%
Tatal Income 8,538 8,348 1,288 166%
Epeb il

- wnnsalizad on posfions open b e ond of he pericd 13.138) [4.723) 1587 33 6%

- realized on poaitions ciosed during B perod 6.230)  (3750)  (2.480) BE.1%
Totsl experse 0, J8%) (BATI) (BE3) <10.6%
NET INCOME!NEXPENSE) FROM COMMODNTY CONTRACTS 168 (228 183

MEASURED AT FAIR VALUE

10. Met financial incomel{expense) from derivativi s - €950 mition

WMiliang of sufn

2018 2014 Change

Incoma:

- incame fimem caEn Row hedge dBrmAtVES 1,507 1,532 25 -1.6%
i::w-mmmualmmmmw o0T 468 43 n3a%
"~ g g fair value hedge dedvatves & 78 37 AT A%
Total Income 2488 107H i 1h4%
Expanas:

. gupanss on cash Now hedge denvatives 239 {434 104 24.0%
« EXPENLS O eFivalves af Bar vaiue thiough prodt of Ioss 11.14%) (47E) B85) :
- Empinie on fer vaise hedge denvalives (¥ 1] (24 '
Tatal experse {1,505) (818} 158%) -64.3%
T.E:‘v‘h"“’,“.g““" WICCMERELFENGELHRON 950 1,162 @ s

MNel income from cash flow hedge derivatives amounted o €1,177 million, white darivalives al fair value

through profit or loss posted net expanse of €238 million.

By cantrast, the net performance of fair value hedge dervatives produced net income of €11 million.

For more details on dervatives, please se¢ note 44 "Dervatives and hedge accounting”,
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11. Net other financial incomel{expense) - €/3 406) million

Oihar financial income
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Witigris of ewo

2015 014 Change
Indorest incoma from financial assots (curront and nons-currentl:
- intafail ineama M lfeclive fabs on ioA-cuimant securSes and mcdivablos a5 1] a4z arrs
- intammst incoms 81 affective rate on ghor-leem Anascial nsstmants 180 "7 ATy -1Tas
Total inorest imcome ai the effectve Iniorost rate 265 260 3 1.9%
Financial incame on non-currenl securities al fair valee through profit 3 B i ABT%
or loss.
Exchange gains [.F3 &28 53 66.T%
Incoma on equity investments 11" 4 T -
Diker Incama 400 449 ay -10.9%
TOTAL OTHER FINANCIAL INCOME 1,563 1.248 ns 252%

Diher inancial Income amounted to €1.563 millon, an increase ol €315 milion compared with the

previous year. The reduction reflects:

> anincreage |n "exchange gaing’, reflecting thie impact of developmants in exchandge rates on niet
financial debt denominated in currencies olher than the euro, a8 well as tha recognitben, ender the
teyms of the assocaled contract, by the Argentine authontses of the conversion of recevables for the
construchon of the Vuelta de Oblgado plant inte US dollars, gven thal it s essentally completed

(about €258 million),

* aslight Increase in “income on equity ivvestments” and “inleres! mcome at the effective rate”,

respactivaly amounting 1o €11 million and €265 million in 2015;

» @decrease in “other income”, mainly due io effect of the increase in the same dem in 2014 loflowing

the settlement agreament on Costanara's payables to Mitsubishi,

Oiher inancial expenss

Mitions of ewro

s M4 Changs
Interest expense on financial debt
[eurrent and nan-carment:
« inledes] gapende on hank bamwings. an 360 1 R LY
- inbaras! gepangs on boncs 2314 2478 (182 BA%
- inlsrwsi mmoﬂ!ﬂm TFE !i'lﬁ. ?-‘?' 23 :!%
Tatal interest pxponso 2838 1883 [124h 4%
Expanas on ascuritios a1 fair vales through profil of loss -
Exchange losses 1,728 1,814 ey 2%
Accretian af past-amplayment and other smplcyes benefiss 104 138 Ry 2TA%
Accretian al athad proviglens 21 258 (AR EEYW
Charpes on agquily inyesiments 3 - -
Other charges #s a4 [ZBE) -TE.2%
TOTAL OTHER FINANCIAL EXPENSE 4858 6,540 (671 -10.2%
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Othar financial sxpense amounied to €4 D50 million, a decreass of €571 million on 2014, The changs

reflects the following factors:

> adecrease in inerest expense, lagely owing 10 an average docrease in gross financal debt
compared with 2014,

> adecreass ol €78 million in "exchange losses”. atiributable to the Fucteation of the euro against the
ot cumencies in which bonds are ssued, This factor was essantially ofisel by an increase in
incomi on cash low hedge dermvatives on exchange rabes,

> adecreass of €38 million i charges from “accrabion of post-amployment and alhed amployee
benefils” (see nobe 34 for delails), including olher charges from accrelion of olher provisions in the
amount of E48 millkon, mainly ascribable 1o the accrelion of the provisaon for early retirement
incentives;

> @ decreass of €285 million in “other changes” (€59 million in 2015 and €374 millien in 2014},
essantaly reflecting the effect of the downward adpustment in 2014 of inancial assets (€92 milliany
associaled with service concession amangements i Brazil and the mpairmen) loss recognized in
2014 on the fnancial recalvables from Eleogas, as well as an increase of about €63 million in
capelalized inberast, parly due 1o he fise in imestmant,

12. Share of incoma/|{losses) of equity investmants accounted for using the equity
method - €52 million

Mitins of s

018 2014 Changs
Share of income of associabes 152 ey T -336%
Eharn of losses of assooabes (1oah BT {13] N0
Impairment Bases ! 1 1
Teital 52 g &

The share of income and losses of oquity rwestments accounted for using the equity method increased
by €8T million compared with the previous year. The rise is atiributable to impairmant losses posted in
2014 in the amount of €177 midlion on the joint venture in Centrales Hidroelectricas de Aysén (as a result
of uncerainty about permilting Tor the development of the groject 1o build a hydroelecinc plant in Chile)
and en Enal Green Power Hellas CGLU with regard 1o the "Elica 2° equity-accounted investments as a
resull of the persistent adverse economic climate. These factors were only parly offset by a decline in
incami from associales posted in 2015 (E7T million]. which was mostly due lo the effect of changes in
the scope of consolidation during the periods under considaration,

13. Income taxes - €7 509 muliian

Wilians of g

015 2014 Changs
Current tnios 081 1658 B3 4.
Adfjustmants for incoma tanes relted i prio yeans (18 {105 100 E40%
Taital current laaes 1042 1848 103 104%
Deferred tax latdiies {125 {81 BIG  BTO%
[etermad tax assats 18 11,738 1,730
TOTAL 1,909 {8509 2,759
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Incoma taxes for 2015 amounted to €1,804 milion, compared with a credit position of €850 million in

2014,

Income taxes therefore increased by €2,759 million compared with the previous year, as a resull ol the

sharp increase in income belore laxes and of the following non-recurring taciors:

> adjustment of net deferred lax assets in Naly totaling €197 millkon, a5 a resull of the Stability Act
passed in Decomber 2015, reducing the IRES rate from 27,5% to 24% a5 from January 1, 2017,

=t recognition of deferred lax assets in 2074 in the amownt of €1,382 million in respect of Enel
[Bersambrica (lamery Enel Energy Evwrope) fellswing the distibution of dvidends associated with a
numbses af non-recurming componale iransachions;

> areduction in laxes in the penod on non-recuning transactions subject to non-standard tax rales, in
particular the effect of remeasurements al Eair value and the negative goodwill on 35un and the gains
froam the sale of SE Hydropower;

> areduction of €50 million in IRAP due to changes in the deductibility of persannel costs for IRAP
purposes,;

> the effect of the change in tax rades on deferred taxalion, madnly in Chie, Colombia, Per and Spain,
recognized i 2014, whazh had produced a nel benefit ol €148 milllon: in 2015, the ehanges in lax
rabes in e above couniries began 1o impact current iNCOME Taxes.

Note that in 2014 an increase of €366 million in taxes was recognized as a result of an adyustment of
deferred taxalian in llaly follewing a cour ruling that the IRES suriax (the Robin Hood tax) was
unconslitulional after a lenglhy administralive proceeding,

The fofiowing table reconciles the theoratical tax rate with the effeclive tax rate. Please note that the
estimated taxes of Group companies oulside of ltaly in 2015 — including the effect of deferred taxation —
were & nagative €751 milion {compared with €1.B85 million in 2014),

Milions. of s
2018 204
Income belone laves s 28 (T8}
Theoretical lxes 1,452 2T 5% (F3H] IT.5%
Changs in tnx ¥act on impairment iosses. captsl pairs and 51 248
g peaetwil
Tan credi froem dissribution of Endesa divicends E 11.382)
Impact on defiérned laxation of changes i lax rales wr (146}
IRES suriax (Docee Law 11.208) = 188
IRAR 280 20
Crnor difiorences, efioc of different fomign tan mtes, and minor &1 -
“Same (44)
Tatal 1,808 (850}
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14, Basic and diluted eamings par share

Both matncs ane calculaled on the basis of the average number of ordinary shanes in the panod, equal 1o
8,403,257 795 shanes, adjusied for the dikiting cffiect of outstanding siock options (none i both periods).

operalions por shane (mwo)

Mitions of sum

2016 2014 Changs
aliriéutable ip sharvholders of the Parent 2,180 517 1678
Company (millions of aura)
Net income from discondinued opesations
altretabis 1o sharsholders of the Paner - -
Company [millicng of gura)
Met income altribsdable o sharshoidars of
ihar Parant Company {milions. of urs) 2106 517 1670
Humbear of prdimany shares EL403, 357 TO5 B 403 257 Tas
Diiutive efiect of slock oplions - E
Bagic aed diuted aamings por shan {auro) 0.23 005 0.18
Bask; s dilted gamings ham conlinuing 0.31 508 0.48

Bpsic and dilted parnings frem
discorinued opealions per shane {sug)
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“Plant and machinery” includes assets to be relinquished free of charge with a net carmying amount of
€6,516 million (€6.268 milian at December 31, 2014), largely regarding power plants in the Iberan
Peninsula and Latin Amenca amounting to €5, 155 million (€4 820 million at December 31, 2014) and the
electricity distribution network in Latin America fotaling €2 988 millicn (E3.027 million at December 31,
2014).

Faor mora information on TTeased assels™ please see nobe 17 below.

Tha tabde below surmmarizes cagital expendilure in 2015 by category. These expendiures, lolaing €
6,353 million, Increased by E334 million on 2014,

itions of e

01 2014
Power plants.
- Ehisirrl 757 ER4
« hydroeleciic (lerd (43
T — 187 163
= mucheas 128 TAT
- Stamative ansgy ReLources 1.800 1255
Tatal pawer plants a8 1782
Electricaly diptnibubon rsdwarkd 2468 2115
Land, bulidirgs and ather nssels and squipmant = 182
TOTAL B8 8.519

Capital expenditure on power planis amaunted fo €3, TES million, an increase of €37 million on tha
previous year, essentially reflecting increasad investment in renawable genaration plants (mainly wind
plants tolaling €1,233 millicn and photovoltaic plants amounting to €628 million) and in hydroelecinic
facilities by the Renewable Energy Division

Capital expenditure for the electricity distributon network amounted fo €2.446 million, up €351 million
compared with the previous year. The increase is essantially attnbutable 1o grealer investment in the
merdium and low-woltage grids in Italy and Latin Amernica.

Tha “change in scope of consolidation” foe the period mainly concermed the acquisitions of control of
35un, in the 1st Quartes of 2015, the acquisition af 88% of BLP Energy. an Indian company operaling in
tha renewables generation secior, and the full consolidation of Osage Wind, which had previousty been
accounted for using the equity method. These effects weare partly offset by the dispesal of the
Poriuguese companias and the deconsolidation of the Rtalian solar assels of the Renewable Enargy
D‘"‘m‘ 1.

“Impairmant losses” on property, plant and equipment amounied to €1.246 milion. For a more detailed
analysis, plaase see nofe B.d

At Decembaer 31, 2015, testing was conducied of the recoverability of the value of the assets of a numbaer
of CGUs (Enel Russia, Enel Grean Power Hellas and Enel Produzione) thal showed evidence of
Impairmenl. following which & was determingd thal the values wene essentially recoverabie,
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In arder to werify the robustness of the value in use idantified for those CGLs, sensilivity analysas ware
conducted for the main value drivers, and in particular WACT, the long-term growih rate and EBITDA,
assuming individual changes in each assumption of up to 5% of the value used in the tests.

For the Enel Produzions CGLU., the analysis found that in the case of changes in EBITDA or WACC within
the range noted above and holding the other assumplions unchanged, the value in use would not axceed
tha carrying amount. Accordingly, in view of this evidence and confirming the impairmend indicatars
already identified last year, no writeback of its value was performad

“Olhee changes” include, among other ilerns. the effect of the capitalization of interest on specfic loans
far cagital expenditure in the amount of €208 million (€196 million in 2014}, as detailed in the following

lakle
Milors of sum

e % rata 2014 % raln Change
Henmwabla Enengy (s 52 ] (N4 an A56%
Lt Amarch 104 .71% 75 14.58% i 38T
Eastmm El.rupu“' - - 41 . (r 1]
Rt T 274 & 3.0% i 18.7%
Eaby 17 42% 15 B 0% F 13.3%
Tital 208 198 12 8.1%

(¥} The lgure doss not inclade €51 millon regardng unis classfed as “heid for sale”

At Decamber 31, 2015, confractual commitmants lo purchase propery, plant and equipment amounted
o Edda million.
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16. Infrastructure within the scope of IFRIC 12 - “Service concession arrangemanis"

Service contession arrangements, which ane recognized in accordance with IFRIC 12, regard cedain
infrastructure sending concessions for eleciricily distribution in Brazil
The faliowing table summarizes the sallent defaits of those concessions:

Wilons of
EUno
Ardiant
;'nunn recogrilzed
Financial amang
Concasson assobs af Intangible
Concessian percd  Renewal Dec. 31, assets at Dec.
Grarser Aciiwily  Comuniry pereml ARG Sxpilicn s 31, 2015
Ampla
Energa e wm RO gl 18972026 11 yeaes ves 415 810
Sorvigas MM e
Companha
Bmzian Elscirigity
thdﬁf:i G ' distri Beazil  19RE-2028 i2 pears ¥eu 206 BO2
Tatal 631 1,502

The value of the assets ai the end of the concessions classified under financial azsets has been
measured al fair value. For mone details, please see nole 45 “Assets measured at fair value®.

17. Leases

Tha Growp, n the rode of lessee, has entered into finance lease agreements. They includa cortain assets
which the Group is using in Spain, France, Greece. Ilaly and Latin Amanca. More specifically, in Spain the
assets relabe jo a 25-year "lofing” contract for which an analysis pursuant to IFRIC 4 identified an embeddad
finance lease, under which Endesa has acoess to the generalion capacity of a combined cyche plant fior which
the toller, Eleogas, has undertaken to transhorm gas inlo electicity in exchange for a tol at a rate of S9.62%.
The ather lease agreemaents regand wind plants that e Group wses in Raly (with a term of 18 yoars axpiring in
20030-2001) and a discount rate of betwsen 4.95% and 5.5%.

In Latin Amarica, the astols misle to lsased power iransmission lings and plant (Ralco-Charria), with a
residual berm of eight years on the lease at a 8.5% abe. a lease of a combined-cycle plart (Talara) with a lerm
of ning years at a fived rate of 5 8%, as well 35 a number of combined cycle plants in Peaa (residual laase
term of one yoar bearing a fioating rate),

Tha carrying amount of assets held under finance leases is reported in the following table;

Willions of esrp
018 i Changs
Progserty, plasd and egupmaent 7Tz 865 {53} -10.8%
Intangiie msats =
Tatal T2 BG5S [ 1] A00%

The folowing table reconcikes total future minimum lease payments and the present value, broken down
by maturity.
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Millons ol sund
Fubse  Present value of Fuhwe  Present walue o
mininum Tulure mamum MR Tuluere Manimum
_paymanes Py L] P PRy
o Dec. 3%, 2015 at Dac 31, 2014
Pasnda
pad L} ar 54 102 G2
0172020 a2z 109 i) 250
Beyond 2020 Bt L1 T50 fan
Total 1,418 TES 1.250 LEL
France chargas {38y [LAF]
Prosend value of minimam loase
paymanis. THE #38

Thies Group, in the rele of lesses, has enleied alss inlo operaling lease agresments regarding the use of
cartain assels for indusirial purposes. The associaled lease paymienls ang eupansed undes “Senvices

and ofher maleralks”
Costs for operating leases are braken down in the following table into minimum paymants, contingent
rents and sublease payments:
Wilions of ewn

W18
Minkmum igass paymenis 7403
Cordingent rents
Sublease payrmenis 3
Tatal 7,408

The future minimum lease paymaenis due by the Group under such leases break down by maturity as

Tollcywrs:
Hitions of s

S
Pericds
Wiithan 1 yoar L]
Bayand 1 e and within § yaar 3870
Bayond 5 yows 1.734
Tatal TAR
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18. Investment property - €144 million

Invvestmant progerty at Decembar 31, 2015 amourted to €124 million, essentially unchanged on the

PrEVIOUS yoar,
LASons of s

s
j= 1 173
Agaaralatesd dapicalen and Separmes =
Balsnce sl Doc. 31, 3014 ALt
Eriry infio sensos .
Depnciaton ]
Impsimen| ases i3]
Othat chisgps 1+
Totsl change 1
Cost 187
Az malanid (aNRCANEn And FRpaimens 43
Balance &1 Dec. 31, 2015 4

The Group's Inwestment property consksts of properties in laly, Spain and Chile, which are free of
resirictions on the realizability of the investment property or the remittance of income and proceeds of
dispesal. In addition, the Group has no contraciual obligations to purchase, construct or develop
investment property or for repairs, maintanance or enhancements,

For mone details on the valuation of investmont proparty. please see notes 45 “Assets measured at fair
value” and 45.1 “Assets and associated fair value™.
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“Industrial patenis and inlelsciual property rghts™ relate mainly to costs incurrad in purchasing software
and open-ended software Bcenses. The most important applications relate o invoicing and customer
managamint, the development of Intemat portals and the management of company systems.
Amartization s calculaled on a siraighi-line basis over the assel's residual useful Iife (on average
betwieen three and fve years),

“Concessions. Bcenses, rademarks and similar rights” include costs incurred by the gas companies and

It Toreign eleciricty distabulion companies 1o ecuing cuslomens. Amorization is calculabed on a
straighl-ine basis over the average duration of the relaBonships with the customers acquined of the
CONCESSIONS

The folicwing table reports service concession arrangaments that do not fall within the scope of IFRIC
12,

Milions of sur
at
Dot Initial
Concosson Panicd  Rareranl 3, Pair
Giranios ﬁnﬂ m E mm' m 218 wakes
E“""I e ‘ Eleckicll  Spam  Indefioie  Indefiite . EATS 5673
Codants i et iﬁm“ Coloerbls  Indefinfe  Indefirite 1568 1839
Chilecira Republe sl ool Chik indefinde  Indetrite 1588 167
Distiibucién Eléctrica  oruttioof ccey Peru  Indefinie  Indefrite 41 meE
e L Mona
Romanan
e Mestykrhe SN pocans 20052054 30 yean Yes 155 180
Economy

The ilem includes assels with an indafinite usedul ke in the amount of €9.454 million (E9.E4E million al
December 31, 2014), sasentially accounted for by concassions for distribution activilies in Spain (E5.679
nullion). Colomiia (€1,558 milkon), Chile (€1.566 milion) and Peru (€541 million). for which there is no
slatulory or currenlly predictabla sxpiration date. On the basis of the lorecasts developed, cash Maws for
each CGU, with which the various concesshons are sssociated, are sulficient to recovar the carmying
amaouni. The ehange during the year k= essentially altribulable to changes in exchange rates. For mone
Information on “Service concession armangements”, please see note 24,

The “change in scope of consolidation” for the period mainly regards acquisilions and disposals of the
Renewsble Energy Division, as well as the acquisition of residential cusiomers connected with tha
supply of gas in Spain.

“Impairmeant losses” amounted to €68 million in 2015; for maore details, please see note B.d.

At Decamber 31, 2015, confractual commitmants for the acquisition of intangible assets amounied to E16
million.
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Tha “changs in the scope of consolidation” mainly regards the dispasal of the Portuguese companies of
the Renewable Energy Division, only parily offset by & number of minor acquisitions the division made in
Meaxico.

The criteria used fo identify the cash generating unils (CGUs) were essentially based (in line with
management's stralegic and operational vision) on the specific characlenstics of their businass, on the
operational rules and regulations of the markets in which Enel operales and on the corporate organization,
as wall as on the level of repadting moniored by managemen
The recowerable value of the goodwill recognized was estimated by calculating the value in use of the
CGUs using discounted cash flow models, which involve estimating expected fulure cash flows and
applying an approptiale discount rate, selocled on the basis of market inputs such as rsk-free rales, belas
and marked risk premivms.
Cash flows wene determined on the basis of the bes! information available af the time of the estimate and
dranimc
> oo thie epdicil period, rom the S-year business plan approved by the Board of Directors of (he Parent
Company containing forecasts for volumes, revenues, operating costs, capital expanditune, ndustral
and commercal organization and developments m the mam macroeconomic vanables (miflaton,
nominal interest rates and exchange rales) and commodity prces. The explich penod of cash flows
considered in imparment testing differs in accordance with the specific featunes and business cycles of
the vanous CGLUS being tested, These difierences are generally associated with the diflerent average
bmes needed lo buld and bring into senvics the plant and eiher works that characienize tha
investments of the specific businesses that make up the CGU (comentional thermal generation,
nuclear power, renewables, distibution, ate.);
= for subsequent years, from assumphions concaming long-lerm developmants in the main variables that
determing cash fows, the average residual usebd lite of assets or the duration of the concassions
Mare specifically, the terminal value was calculated as a perpelulty or annuity with a nominal growth rate
equal to the long-term rate of growih in electricty andior infiation (depending on the country and business
irvobved) and In any casa no higher than the average long-tesm growth rate of the reference markat. The
value in use caloated as descrbed above was found o be greater han the amound recognized on the
halance shasat, with the excaplions discussed baloer,
In ordar 1o verify the rebustness of the value in use of the CGUs, sensilivity analyses were conducted for
the mam drivers of the values, in partcular WACC, tha long-tarm growdh rale and margins. the oulcomes.
of which fully supported that vakue.

The table below reports the composition of the main goodwill values according 1o the compary 1o which
the GG belongs, along with the discount rates applied and the time horizon over which the expecied cash
fiows have bean discounted.

Enal - Annual Report 2015 2
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At Decembar 31, 2015, impairment testing of the CGLUs to which goodiwill had been aliocated found an
impairment loss of €155 million on the Enel Green Power Romania CGU, of which €13 million attibuied
o goodwill, whike the remainder was allocated among the genaration assets. The loss is altributable 1o
market forecasis and the regulalory situation in the country,

At Decembaer 31, 2014 an impasment loss of €385 million had bean recagnized on ihe
Enel Russin CEU (formerly Enel DGK-5) and €269 million on the Enel Green Power Hellas CGU,

21. Deferred tax assets and liabilities - €7, 386 milion and €8.977 milion
The following table details changes in deferred tax assets and liabiities by type of timing difference and

calzulated based on (he lax rales eslabiished by applicable egulalions, The table also repons he
amaount of defarmed tax assets that, where aliewed, can be offsel against defered tax Labililies.

Enel - Arnnual Repon 2015 fre]
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Al Docombar 31, 2015, “deferred fax assels” tolaled E7 386 million (€7 DET million af Decambaer 31,
2014),

Thr increase dunng (he: year amounted to €318 million. mainly reflecting the tax effect of income
components nol recognized for lax purposes. only partly offsal by the reduction assecabed with the
expecied decrease in the IRES rate in Naly from 27.5% fo 24% as from 2017,

It should akso be noled thal no defemad tax assels were recorded in relation to pror tax losses in the
amouni of €1.051 million becauss, on lhe bass of curmenl estimales of fulure laxable income, il is not
cadtain that such assels will be recovansd

“Deferned tax liabiliies” amounied 1o €8.877 milion al December 31, 2015 (ES.Z20 rrllion ai December
31, 2014), They essentially include the determination of the fax effects of the value adustments to assets
acquirgd as par of the Ainal allocation of the cost of acquisitions made in Ihe vankous years and e
delared taxation in respect of the differences between depreciation charged for fax purposes, including
accelerated depredation, and depreciation based on the estmaled uselul ves of assels,

Enel - Arnnual Repon 2015 225
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The ‘change in scope of consolidation” item includes the impact of the deconsolidation of solar assets in
Italy following the agreement of Ociober 16, 2015 conceming the companies Ulior and Allomante, as wall
as the aflects of the full consolidation of Osage and the disposal of a number of Porftuguess companies of
the Renewable Energy Division,

The application of the equity mathod to the investmants in RusEnargoSbyl and PowerCrop incofporales
implicit gocdwill of €28 million and €9 million, respectivity

““Reclassificalon romfo ‘Assets hield for sale™ regard the invesiment held in Hydro Dolomit Enel, which
in wiew of the decisions laken by manageman meets the requirements of IFRS 5 for dassification as
aswels held for sale al December 31, 2015,

The fellowing table provides a summary of financial idormation for each jeini arrangement and associale
of the: Group nod classilied as hald lor sale in accordancs with IFRE 5

Erel - Annual Rapan 2015 227
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23. Derivatives
Mitions of eurn " . o t
a1 Dec. 311, o Dec. 31,
at Dae. 31, 2018 3014 ot Dee. 31, 208 2014
Derrvafve financial assets 2,343 1,335 5073 5,804
Bermralee financial kabiloes 158 2441 8509 G441

For more information on denivatives classified as non-curment financial assets, please see note 44 for
hedging derivatives and treding denvalives.

24. Other non-current financial assets - €3 274 muilion

Milians of sao
it~ Change

EEMnuhnﬂmmmdmﬂ 181 157 e 5N
Exquity Wreesiments in olher companias. -] 58

mtﬁ" and sncunbies inciuded in net Snancial ded! (soe 2335 i (3081 )
BEndps ConoBMaon MTANQarEniS 631 B58 138 5%
Hes-cument propaid Snancial sxperss T 62 U 14.5%
Tatal 3,274 1E4E [EER]] “10.2%

“Cther non-current finantial assets™ dacreased by €371 million on 2014, In parlicular, the decline
reflected a reduction of recaivables included in net financial debt, as descussed in note 24.1.

“Equity investmanis in other companies” includes companies whose market value cannol be readily
deftermined and 50, in the absance of plans fo sell them, are camied at cost adjusted for any iImpairmant

losses,
Equity imvestmants in other companies r d al fair value and a1 cost break down as follows:
Witions of ewrn % holding e holding

at Dec. 31, 2018 nt Dec. 31, 2014 Chango
Rayan Resourcies 178 (11 147 10.0% Fo}
Echilkon 2 T.% 4 7% 2
Geatal 17 17T E% 15 188% 2
Canar 43 47 1)
Tatal xXT 13 P

The ehange on the previous year essentially reflects ihe increase in the fair value of Bayan Resources,
an Indonesan company hal openpies in the coal exirction industry, 8% based on markal prices for s
slock,

“Bervice CONCBSSon arrangemants” regard amounts due from the grantor for the construction andlor
improvement of infrastructure used to provide pubiic Services on a concession basis and recognized in
application of IFRIC 12

Eral - Annual Report 2015 230
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24.1 Other non-current financial assets included in net financial debt - €2 335 milion

Wilions of euo

ItDlli:‘. i m?;l:?:d Change
Socuritios hald o maturity 117 130 {23 -15.0%
Financial Fvestmeants in funds or postfolio managemend products al
linir wlue Puough probl or I6ss a5 &0 g 12.5%
Financial receivablns in nespect of Spanish aleciical sysiem daficit 2 - 2
Crhar feancial receivablas 217 2532 (354) -13.0%
Tatal 2,335 701 (36E) “13.6%

“Other financial receivables™ decreased by €351 million in 2015 compared with the previous year. The

change mainly reflecis the following faciors:

= the reclassification fo short term of €48 milion of recewvables in respect of the Elecincity Equalization
Fund, totafing €386 million at December 31, 2015 (E434 million at December 31, 2014), regarding the
reimbursameant of non-recurring charges connected with the earty replacemeant of electromechanical
maedars;

» [he reclassdication 1o short term of €57 milion of the recewable i respect of the reimbursament,
provided fior by the Authorty for Eleciricity, Gas and the Water System in Italy with Resoluticn no.
1572012, of costs incunmed with the termination of the Ebeclrical YWorkes Pension Fund in the iotal
amaun of €336 milion at December 31, 2015 (€383 milon at December 31, 2014);

= adecrease of €258 million as a result of the collection of the financial receivable n respect of ENEOP
{accounted for using the equity methed in 2014} fellowing fs dispesal in 2015;

> adecrease of €128 million n the receivable of the Argentine generation companies in respect of the
wholesale slectricity markel deposited with the FONINVEMEM (Fondo Macional de eversidn
Marcade Eldcinco Mayponisia),

» adecrease of €30 million in the recewvable for GOz emissions allowances connecled with “now
entram” planis;

> anincrease of €308 million following recognilion by the Argenting authority of the fransfarmation indo
LIS dollars of the recehvable for the construction of the Veelta De Oblgado plant afler essentally
being compleied.

25. Other non-current agsets - €877 milion

NlkanE ol s
at Dec. 31, atDec, 31,
2018 20 el
Reoevables dud from egualzation fends, marked operaions
ks e -1 L1 ] 13.5%
Cfwer rece eabies 510 A0 {16 <1 5%
Tetal oT kRS L} 9%

At December 31, 2015, “other recaisables” mainly regard tax receivablas in the amount of €463 million
(€501 million at December 31, 2014). advances o suppliers in the amount of €141 million (€141 million
at December 31, 2014} and non-manetary grants to be received in respect of green cerificates foteling
€78 million (€46 millign at December 31, 2014).

Engl - Annual Roport 2015 23
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26, Inventories - €2, 904 millian

WMiliong of suro
&t Do, 31, o Dee. 31,
1 EE'H “:Eﬂ
Raw matorials, consumablos. and
_supplios:
- lunl 1,212 1533 21y 30.9%
I g and ather ' LA The B T
Tatal 2.0m LI [281p  -11.4%
Enwironmentsl comificams:
- 0 emissions aAllwances GEOI EZ3 57 0%
- green cedificates ™ 54 16y TA5%
- wihig camibesies 1 3 (2§ -BETH
Tatal 158 820 [1e1p  -A7.5%
Buildngs awailable for sale ] 8 Ay -10.5%
Paymenis on sccoun] Ak LG - .
TOTAL T804 1344 [430p ELEW

Raw malerials, consumables and supplies conskst of fusl invenlories to cover the requirements of the
generation companies and trading activilies, as well as materials and equipment for the operation,
maintenance and construction of plants and distribution networks. The decrease for the year is mainky
attributable 1o the decline in stocks of gas and other fusls, primarily refiecting a dechna in average prices,
and in siocks of white cerificates. The contraction was only parily offset by an increase in inventories of
green certificates and other materials and equipment. The buildings available for sale are refated o
ramaining units from the Group's real estate partfolio and are primanly civil buildings.

27. Trade roceivablas - €712 797 million

Mifions of o

at Dec. 31, 2015 ot e 31, 2074 Change
Customers:
- sale ard iranspor ol alsciicty W& 6,381 24T 4EN
« cistribuftion and sale of nalural pas 1,755 1478 m aE
- ohar acthies 1,398 1,620 (s3a) -2TA%
Tatal customer recelvables 12754 11,860 THA  EE%
Trage recevabies dus from Associaes
and joint L] -] (10 -308%
TOTAL 11787 12,022 7S EA%

Trade receivables from customers are recognized net of allowances for doubtiul accounts, which totaled
£2,085 millnon at the end of the year, compared with an opening balance of €1 682 million. More
specifically, the merease fof the pencd mainly rellecls an incréase in revenue rom the franspor of
qualifying eleciricily following Authority Resolution no, 65472015, as discussed in greater detail in nole
T.a above..

The decrease in ather activities reflects an increase in collections in 2015 in respect of fuel sales,

For moré details on Irade receivablies, please sea nole 41 “Fnancial mstiruments”,

Eral - Annual Report 2015 232
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28, Other current financial assets - €2 381 million

Mitions of ewrn
atDuc 31, @ Dee 31,
2018 2014 Changs
Curren inaneisl assats inckaed in ni fransal pesiion 2241 1880 B A1
Erther 140 124 w12k
Tatal 2381 3384 801 40a%

28.1 Other current financial assets Included In net financlal debt - €2 247 million

Klllons of eur
at Dec. 31, 2018 af Dec. 31, 2014 Charge

Short-lenm portion of kng-lerm financial

i -] 1.558 17eT} 5065
Recehaties for factoring 147 177 (3 5%
Secutilies hokd 10 matarily 1 - 1 4
Financial receivables and cosh collatenl 1.020 1654 16 -38.3%
Ot 04 453 (155} =34 0%
Toital 2241 aee0 1,645} 41.5%

The change in “shorl-lerm porlion of long-lerm lnancial receivables” is mainly accounted for by a
decreats in inancial receivables in respect of the deficit of the Spanish slectncal system following thi
colbections receved (€2,145 million including the: effect of reimbursements for exira-peninsular
generation) and nat of new recenvables acorued in 2015 lotakng €1,263 mallan (also inclsting naw
recaivables for extra-peninsular generation). The decrease was only partly alfset by the reclassification
ol the shadt-larm podtion of the receivable from the Electricily Equalizalion Fund in respect of the
reimbursemant of nen-recurring charges, which were mantioned in note 24.1.

29. Other current assets - €2 898 million

Milions of pam
at Dee. 34, 2048 al Dec. 31, 2014 Cohangm

Recaivables due bom I ]

lundis. markal oparaion. and anengy 785 1.0 245) -24.3%
ervices oporaton

Advances 1o supplan Fil] 166 53 R
T T — L] 3 M 21.2%
MMHHWE o 1272 E3] -24.5%
Sundry iax mockvables O TEG 1534 T0%
ALCrusd oporating eComa and prepsc

e 74 184 110k -S4
Recaivables for coratniclon conlracts 4% 41 T 17.1%
Tatal 2,898 3465 (5ET) 6.4

“Receivables due from equaizalion funds, market operalors and energy senvices operators” include
receivables in respect of the ltakan sysiem in ihe amount of €664 million (E398 million al December 31,
2014) and the Spanish syatem in the amaunt al €101 milllan (€114 milion a Dacembar 31, 2014)
Inzluding the partion ef receivables elassified as long-larm in the amaunt of €57 millon (€50 milion in
2014), recaivables due from equalization funds, markel operasors and energy Senvices operaton at
December 31, 2015 tolaled €632 million (€1,060 million al December 31, 2014), with payablas of €5,122
million (€4,003 million al December 31, 2014),
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10, Assets classified as held for sale - €5 854 million

Changes in assets held for sale during the year are reporiad in the following table:

Mitiana of swrs
Reclasaificalon  Disposats sml
Tramio curment charga in
of Dec. and ron-curmend scopa ol Impairmant Ofhesr @t Doc. 31,
31, 2014 Basale  corsolidation lEses  ChANges 1S
Froperty, plard and sgugmant 2582 s (4] 1574} L . Ta4
Intangibie ssats 224 - {212 - (5 7
Dutesred tax assots 1,066 - 81 - B 1,065
e By o fot o 124 . : 2 208
Ner-current Snandial aasats wTh 5 - - 85 1,008
Crner non-cusment assels 1] - B . - 18
Cash and cash equivalents o m (&} * 4 150
Currend financial assets: 42 = B B 1] 111
.'EE‘:.T.;‘.‘;E"“'“‘ 2 2% - {#3) . 1 453
Taotal B.77R 05 {365} |5T4} T B.B54

“Assels held for sale” amounted to €6.854 milllon a1 December 31, 2015. They largely include the assels
of Slovenské elekirdrme (E5.548 million), Hydro Delomiti Enel (€188 million), Composiilla RE (E111
millian) and other smallsr companies, which in view of the decisions taken by managemant mset the
requirements of IFRS 5 for elassificalion as assels held for sale.

‘Disposals and change in scope of consolidaton” mainly include the disposals of SF Energy and 5E
Hydropewer in the 15t Half of 2015

“Impaiment losses” al Decamber 31, 2015 amounted to €574 milllon and regarded Slovenské
elekirarne; for more defaifs, please see nole B.d.

31. Liabilities included in disposal groups classified as held for sale = €5, 364 milon
Liabilities hald for sale at Decembear 31, 2015 amounted 1o €5,354 million. They langely included the

liabilities of Slovenské elekirame [£5,335 milhon). Composlilla RE (€28 million) and other smaller

companias.
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Changes in liabilites held for sale during the year ans as follows:

Milians of ewin

at Doc, 38,  and ron-curmni scops of Ctinr at Dec. 31,
FaiiL] Rabilitias  consolidalion changes 2018
Long-larm bofrowings 1422 . 1] 204 1.7
Employen benofits &7 . i z 6%
Mon-curent porfion of provisions for risks
and chages 2,30% 3 1# [434) 1,887
Dreteirad tax Isbdites 665 ] {8 23 Ba
Nen-curent Srancial labifties L1} - . L= 231
(Orihar non-curmen Eablilies 1 P 2 1 2
Shon-lerm bomowings 164 - (.1} 1111 119
Cther curment Anancial Batiltes ar : . B4 1
‘Currenl portion of proveslons. for isks and a
] a 1] L[]
_charges .
Trades fuy ahlad and olser ciurmee] kbisad T - 23 12 aar
Tatail 5,200 o] {133) i B84

The change in Eabsilies held for sale compared with Decamber 31, 2014, langely reflects the
dassifications and disposals made under this lem during 2015

For & summary of the fair value balances, broken down by measuremant crilena, please see notes 45
and 46 on IFRS 13 disclosures,

3. Shareholders' equity - €51, 757 millon
32.1 Equity attributable to the shareholders of the Parent Company - €73 375 million

Share capital - €9, 403 o

At December 31, 2015 (as al December 31, 2014). the share capital of Enel Sp& — conskdenng that there
were no approved stock oplion plans (and thus no oplions exercised) — amounted to €0 403 357,705
fully subscribed and pald wp, represented by 9,403,357 795 ordinary shares with & par value of €1.00
aach.

Al the same date, based on ithe shareholders register and the notices submitied to CONSOB and
receiwed by the Company pursuant to Article 120 of Legislative Decree 58 of February 24, 1998, as weall
as other available information, no shareholders heid more than 2% of the total share capdal, apart from
the Minisiry for the Economy and Finance, which holds 25 50%, Norges Bank (with 2.018% of share
capial, & stake that fell below 2% on January 8, 2016) and CNF Assurances (which held 2.57% as al
Juma 23, 2015 for asset managemeni purposes).

Other reserves - €3 352 rmiion
Share pramium resanée - €5 202 millon
Pursuam to Artiche 2431 of the ltalan Civil Code, the share premium reserve contains, in the case of the

issue of shares at 8 price above par, the difference between the issue peice of the shares and their par
value. including those resuiting from conversion from bonds. The resanve, which is a capital reserve, may
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not b distributed until the lagal resanse has reached the threshald establishad under Article 2430 of the
Italian Civil Code.

Legal resorve
The legal resene s formed of the pan of nel incomae that, pursuant to Artiche 2430 of the Halian Ciwil
Cede, cannol be distributed as dividends.

Oithar reaarsos - £2 262 milliai

These include €2 215 million retated o the remaining porion of the value adjusiments carried oul when
Enel was transformed from a public entily (o a joinl-Slock company.

Pursuant to Artiche 47 of the Uniform Income Tax Code [ Testo Urico Inposte sl Reddio), this amount
does nol conglitule taxable income when disiributed,

Resgrve lrom translation of inancial statements in currencies other than euro - {1 9535) milian
The decrease for the year, equal to €635 million, = due 1o the net depreciation of the funchional cumency
against the foreign curences used by subsidianies.

Reasrve from massuremant of cash fow hedge imancial inatrumants - €1 3471 ) mdlion
This includes the net changes recognized in equity from the measurement of cash flow hedge
derivatives. The cumulative tax effect = equal to €405 million.

Reaarvas from measursment of financal nstrumenis svallabie lor ssle

Thes includes net unrealized income from the measurement af fair value of financial assets.

Thara is no cumulative tax effects associated with the resenva, taking account of the 1ax systems of tha
countries in which those financial instrumeants are hald.

Rassrve from equity imsatmoents sccounted for using the equity mathod - €54 milton
The reserve reports the share of comprehensive income 1o be recognized directly in equily of companies
accounted for using the equity method. The cumulative tax effect is equal to €13 million.

Reserve from mmaasureamant of net defined banefit plan labilitiss!|assets) - £7557) rmil

The resarve includes all achuarial gains and losses, net of tax effects. The change is attrbutabla 1o the
increase innet actuarial losses recognized during the perod. The cumulative tax effect is equal to €83
million.

Reserve from disposal of egulty interests without loss of cantrol

This ilam reports:

> the gain posted on the public offering of Enel Green Power shares, net of expenses associated with
the disposal and the related taxation:

= the sale of minosity interests recognized as a result of the Enersis capital increase;

= the capial loss, net of expenses associated with the desposal and the related 1axation, from the public
offering of 21.92% of Endesa.

The change for the period, a negative €2 million, represents the net balance between the capital loss

recognized following the exercise of the bonus sham oplion by the minarity shareholders of Endesa,

which resulted in the disposal of 0.04% of thal company, and the income fram the disposal of minarity

interasts in Enel Grooan Power Marth America Renawable Encrgy Parners.
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Rosorvs from transactions in non-contralling interasts - €/ 1796) miffion

The resenve reporcts the amount by which the purchase price in purchases from third parties of additonal
stakes n companies already controlled in Laln Amernca (genaraled in previous years by the purchase of
additional stakes in Ampla Energia @ Servigos. Ampla Investimentos ¢ Servigos, Eldcirica Cabo Blanco,
Coslce, Generandes Perd, Enersis and Endesa Lalingameérica) ewceeds the vaker of the equity acquired,
Thr change for the period, a negative €3 million, regards the difference between the purchase price and
ihe associated share of equily acquired from nos-cantrolling shareholders of Energia Edlica

Retained earnings and loss carried forward - €19, 87 Trmuliin

Thoe reseave PEpOTTS Bamings from previous years ihal Rave nol been distibuted or allocated (o ofher
resenes

Enel - Amnual Reporl 2015 23T
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32.2 Dividends

Arsound distribiod Ml i idend

{milians of sural per share joura)

Nat dividends paid in 2014
Divadends for 2011 1.8 313
Intarnm dividands tor 2014 =
Extracedinary dividonds:
Totsl dividend paid in 2014 1,2k [ BE}
Net dividends paid in 2015
Dividends for 2014 1,318 0.4
Intnrim dividends tor 3015 s
Extracedinary diidands. . .
Total dividend pald in 2018 1,318 o

Tha dividend for 2015, equal 1o €0.16 per share, for a tofal of €1,627 million, will be proposed o the
Shareholders’ meeting of May 28, 2016 al single call. These financial statements do not reflect the
Iimpact of the distribution of the dividend for 2015 to shareholders

Capital managomant

The Group's objectives for managing capital comprise safeguarding the business as a going concem,
craating walue for stakeholders and supporting the development of the Group. In particular, the Group
soeks o maintain an adequate capdalization that enables it 1o achieve a satisfaciory relurn for
shargholders and ensure access 10 exlemal sources of inancing, in pard by maintaining an adequate
rating

In this context, the Group manages is capital strecture and adjusts that structure when changes in
econamic conditions 5o require. Thens wene no substantive changes in objectives, policies of processes
in 2015,

T thiss end, the Group constantly monitors devedopments in the leved of ils debl in relalion 1o equily. The
sifuation al December 31, 2015 and 2014 & summarized in the fallowing table.

Milions of earo

at Dee. 31, 2045 a4 Dec. 31, 2014 Change
Nen-cumant Brandal posilon 44472 42555 [3.783)
Met cusrenl financisl postion (4,853 {8.571) 15M
Nen-curmnt francal recehabias And iong-tem (2.335) {2701 95
Mat financial dabt AT 845 17,283 182
Equity attributable to e sharehaldars. of the
Parent Company 2am 31,506 BT
Nensconiraling intermsts 0TS 15635 [Fuit }]
Sharehalders’ equity 51,751 51,145 60%
Dabblequity ratia a7 a7l
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32.3 Non-controlling interests - € 19 375 milion

Thar folicwsing table reparts the composition of non-controlling inferests by division
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Het incoma
attributabde to
Mon-controlling naon-controlling
Mot ol g inganesis Interasis
ol Dec. 31, 2015 @ Dec 31, 2014 ol Dec. 31, 2018 ot Dec. 31, 2014
Endiasa Gmin [ 6 B48 280 116
Ensl Latrsnamarics Group 8,05 B.650 1032 454
EliH Groap B0 1,134 |2TE) n
Skvanske Group 386 385 (=] 1523
Enel Graen Power Goaup 3382 2,782 142 16T
Total 18,376 19,633 1418 255
33. Borrowlngs
Mitions of ewrn Mon-currend Curment
at Dec. 31, 2018 al Dec 31, 2004 at Dwec. 31, 2018 ol D 31, 20014
Linig-laem bodromings A4 BTT 4R 55 5713 5115
Shor:lerm bomowing s e . 2155 3252
Tatal A4.872 4R.655 T.ERE &aTT

For more defails on the nature of borrowings, please see nole 41 “Financial instruments”
34. Employee benefits - €2, 284 mifian

The Group provides its employees with a variely of benafits, including deferred compensation benefils,
additonal months' pay for having reached age imits or eligibilly for old-age pension, loyally bonuses for
achievement of seniority mileatones, supplemenial retirement and healthcane plans, residential electiriciy
discounts (which for companies in laly only regard certain retired employees) and similar benafits, More

spacifically:

» for Haly, the Hem "pension benefis” regards eslimaled accruals made 1o cover benelds due under the
supplemeantal retirement schemes of retired executives and the banefils due o personnel under law
or contract at the tene the employment relatenship = larmenated. For the foreign companies, the fam
reparts post-employment benefigs,

> the item “edectnicity discownt” comprices banefile regarding electricity supply associated with foreign
companies. For italy, that benedil, which was granted unil the end of 2015 1o retired employees only,
was unilalerally cancalled;

= the iten “health insurance” raports benefits for current or retired employees covering medical
BAPEEEE;

» ‘other benefits™ mainly regard the loyalty bonus, which for Italy is represanied by the estimated
liability for the kenefit entiling employees covened by the electricity workers national collective
bargaining agreement to a bonus for achievement of sensority milestones (25th and 35th year of
service). It also includes other incentve plans, which provide for the award to certain Compary
managers of a monelary bonus subject to specified conditions.
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Ciitside of Haly, major pension plans include those of Endesa, in Spain, which break down inlo three
types that differ on the basis of employee seniority and company. In general, under the framework
agreamant of October 26, 2000, smployeas participale in & specific defined-contnbution pension plan
and, in cases of dsability or death of employees in service, a defined benefit plan which is covered by
appropriale insurance policies. In add®ion, the group has two olher limited-ennolimant plans () Tor current
and refired Endesa employees covered by the elecircily indusiry collective bargaining agreament prioe o
the changes inroduced with the framework agreemen noted earlier and (i) Tor employees of the former
Catalan companies (FecsaEnhenHideoEmpordd), Both ane defined benefil plang and Benefils are Tully
ensured, with the exception of the former plan for benelits in the event of the death of a retied
employee,

Finally, the Brazilian companies have also established defined banefit plans,

The fallawing table reports changes in the defined benefit obligation for post-employrment and ather long-
term employee benellis al December 31, 2015 and December 31, 2014, respeciively, as well as a
recanciaton of that sbigation with the actuanial lability.

Enel - Annual Repon 2015 241

576/752



577/752

HE e e Fall]
Pangian  Elicticity Haalth b Paracons Elecincdy  Faalth L
bormfis  decoari  mmorance  benefis  Tolsl  benefils dmoma neurancs  benalis  Todal
EHAMNGES P A TLARIAL
CEUGATICN
e e ey M an s aant aase e e Mz anes
CLomen nanace toal E' E 5 54 L] 7 & 4 ™
litead mapanin -1 an L " s 125 w " W me
ACusnE |pard Hrsel
Wiy from changes 0 f = % 1 1 1 1 |
Eamogaphic
“Aciuarial pama ey
g rom o anges in g (56} m 4 e o] 173 g [T 5
B ]
Eapaarad hiLslmenti 1B 186} 2 4 [heay 1243 (k] 5 7 T8
Pasl pervice ol 3 = (=] (L] L] 1 iz 24 L]
T
1'“1|1 lotest g 1 oy = = @) L] - L]
Cachargs diferencas namn 1 nn [y il - m (AL
vyl COnmlaLong . a - & - = a
Ermplayes conibuncns 1 - - - 1 1 - 1
Berfis pasd e} 28} 113 i3 [ [ L] (L] (L] BF &M
Omad changes 4 3 - z L H F 1 i L
LIBBES Cliki Pl &k
i o pals = ] ()] 188} i LE]
pvepety gl 218 T Tl T T HI M3 aam
CHAMGES M PLAH
ABSETS
e ;e - e
0l ) A O
inieres incoms 25 - - L] B2 - Az
Eapiesiad retiim of plan
Mll:h.dhum e 5 + 4 g H < 28
el nooTe
Enchareps afferencen 1} . . < sy 4 a
Ermplaye cortndat o - & 13 F i 86 L] 3 el 1
Ermployes continrons 1 1 1 - 1
Hecshia past iy 28} (RE ] e REI @an E3y (LL]] PRI
D payments .
Charges m seoga of =
Db
ivulow ¢ i ety 1 1310 - BT T 1 . . L1
I 5 o
“haaa e s
" - - E] [
lpredl P 5 = = & T - - - T
‘Changes m aswsi opding Ed - - x 2 - i
Eatfudge dfeencan {1y - - - 2 ¥
Charges @ sanoes of 5
e =
s 7 = A a 5T BT a P a (14
et llabilny in balanze ) "
aheet 1871 ™ 1 ILE  LIME 1374 1947 33 M3 aaT
BeC)
Eral - Annual Report 2015 242

EDINETOOOO
000000000 0O(E05955)

Oooooooa



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Ifitions of sumn
2015 204
[Gains PLossea chaeged do profit e las.
Sandon cost and past sensce cost (5) (26)
Nat indsiest gxpensa 10 ™
[Gainspicsses ansng from sefliements (=01} &
Actuaria (Ghink)losies on olhad lang-term banefia 48 M
Caher changes 1 T
Tatal TET} 15
Mitions of eern
2018 04
_E!'f_qph (igains Viosses inDC1 T
Rstum o plan ARGEIR dnchicing amounts. includad in intereil incomae an (26
Arsuanal (gains)fasses on daknod Benofit plans 374} El3
Changes in assel ceding excluding amoents mcluded in nisiest moome 2 2
(Ot changess, (2
Taotal 1344) 340

The change in cost recognized theough profit of loss is mainly albriibutable (o the cancellalion (with effec]
from the end of Decembaer 2015), for the [alian companies only, of the electricty discount benefit, which
invobeed the reversal of the associaled Rability.

In addition. fhe supplamantal provisions of the unisn agresmants implamenting the new plan undar
Article 4 of the Fomero Act established in December 2015 prompled an adjustment of the liabdlity in
respect of other amployes benefit plans. with a posilive IMmpact in respect of past service cost ol €48
mullian

The liability recognized in the balance sheel at the end of the year & reported net of the fair value of plan
assels, entirely accounted for by the Enorsis Group and the Endesa Group, amaunting to €1,110 millien
al December 31, 2015,

The plan assels break down as follows:
Wilions of sure

2018 2014
Investment quoted in aclive markels
Equity imstrumarts a% 5%
Fizng-ncoms secariies 5% 0%
InvarEIment propsy % 5%
Canher 1%
Unguoted investments
Assets hold by insurance urdertakings -
it 6T% 61%
Taotal 100% 100%

The main acluarial assumplions wsed io calculaie the labilities in respect of employes benefits and the
plan assels, which are consistent wilh those used the previous year, are sef out in the following table.
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Digcowmt rain - - - -
Infation Fale 1.60% 200% - - 180% 230
Rate af wage = 1 %
P 2 00% 3%
Rata of
incroaza in
salthcans 3 B0% 3 30% =, 3 80% 35 -
Loty
Expscind rale
waf returm on 2545 & 2 0, 1250
agealn

The following teble repors the culcome of a eensitivity analysis that damonstrates the effects on the
defined benefit obligation of changes reasonably possible at the end of the year in the actuasial
assumptions used in estimating the obligation.

Panpion  Eimctricty Haatn St P Eamctncy Haaan Cher

Miliang of dufn benelts  dmcount  npwmnoe  benefits pecaliy  discount  rdorance  berelis
at Dwc, 31, 3016 M Dec. 302014

Decreass of 0U5% in dsoourt mis 131 (1] 12 '] 156 58 11 -]
Increass of 0.5% in disczunl rale (116 {5y 13 {10 (134} (130} (1k}] i3]
Increass of 0.2% in inflation rads 3 &% [} 4 n 137 -] L]
Ducrones of 0U5% in inflatian rale {26} (38 L] M
Increass of 0.4% in remunsmbon & 2 ai T
Incraaes of 0.5% In panaicns
currently being paid " = . 13 52
Increass of 1% heallhcars cosle - - F | 4
Increass ol | year in e
axpactancy of acthve and ratired 47 4 -] L] 17 R 1 1

The senaitivily analysk used an approach thal sxtrapalates the effect on the defined benelit obligation of
reasonable changes bn an individual actuarial agsumption, leaving the other assumptions unchanged.

The confributions expected 1o be paid into defined benafit plans in the subsaquent year amount by €16

il

The folliowing table reports expected benelit payments in the coming years for defined benefit plans:

Mitians of s

at Dec. 31, 2018 al Dec. 31, 2074
Within 1 year 20 265
in 1-2 years n 257
In -8 yoars G0 a1
Iore than 5 years nag 1.406
Erwl - Annual Report 2375 294
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5. Provigions for risks and charges - €6 822 million
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ilisng ol surn
at Dec. 31, 2018 al Dez 31, 2004

Non-tument Cuerent Med-cument Curent
Pravision for igation, risks and oibor charges:
- Ml AT HACHMIPRRDNInG 528 - 565 i
« retrement, removal snd sl resicmbion 611 11 fitd 3
= Iigadnn T2 a7 L] Al
- anvirosmantal cenfcaleg - 18 43
- Lo and dulirk a0 i I T
- other Big 1.062 L] 581
Tetal 3,0 1,168 20T &TT
[Prowision for sarly MINeMant incaniives 2,182 4T 1078 =10
TOTAL 5182 1.630 4,081 1.187
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Muclear decommissioning provision

Al December 31, 2015, the provision reflected solely the costs that will be incurred af the fime of
decommissioning of nuchear planis by Enfesa, a Spanish public enterprise responsible for such activities
in accordance with Royal Decres 1340003 and Law 24/05. Quandification of the costs is based on the
standard contract belween Enfesa and the electriclty companies approved by the Minisiry for the
Econormy in Seplamber 2001, which regulates the retaremenl and closing of nuciear power plants, The
limie hosizon envisaged, three years, corresponds 1o the period from ihe temination of power genaration
te thr transfer af plant management (o Enfesa (so-called posl-operational eosts) and takes account,
among lhe vanous assumplions used lo estimate the amount, the quantity of unused nuclear fuel
expecied al the dale of closure of each of the Spansh nuclear plants on the basis of the provesions of the
concession agreament,

Non-nuclear plant retirement and site msloration provision

The provision for “nom-nuclear plan retiremen! and sile resloration” represents the present value of the
estimated oost for the retirement and removal of non-nuclear plants where there is. a lagal or constructive
obligation 1o do so.

Litigation provisian

The “litigation” provision covers contingent labilities in respect of pending Wigation and other disputes. I
Includes an estimate of the patential Hability relating lo dispules thal arose during the period, as well as
revised estimales of the polential cosls associaled with disputes initialed in prior periods. The estimates
are based on the opinions of intemal and extemal legal counsel. The balance for litgation mainly regands
distribulion companies in Brazil (€135 milhon) and Spain (€154 million). It prirarily regards disputes
concerning serice quality and disputes with employees of and users,

The change for the year essentally reflacts devalopments in a number of disputes, espedially in Spain.
that arose foliowing disciplinary proceedings in the distribution area and dispuies with suppliers (€110
million). These were accompanied by an increase in provisions for litigation in Brazil (€41 million). The
balance of the provision decreased despite accruals for the period, mainly due to reversals o profil or
loss and uses, espacially by Endesa Distribucion and the Brazilian companies

Provision {or environmental certificates
The provision for "enwironmental corificales” covers costs in respect of shortfalls in the environmenial
catificales need for compliance with nasional or supranational environmental prolection requirements.

Cther provisions

“Oifher” provisions cowver various risks and charges, mainly in connection with regulatory disputes and
dispuies with local authontes regarding various duties and fees or other charges. In particular in 2015
tha item increasad significantly as a result of the provision recognized by the Italizn companias for tha
lumg-sum charge for one-off payments to retired emplogees. iotaling an estimated €328 million, following
the Group's unilateral decision 1o cancel the electricity discount benefil, as wall as tha provision of €52
milion recognized by Enel Re in respect of podential charges for insurance settlements and the provision
for the abandonment of the Girabolhos project by Hidromendego of €46 million.

“Other” changes include €142 million for ervironmental cosis to ba incurred in the construction of the EI
Quimbo plant in Colombia. recognized as a direct increase in the value of the asset

In addition, the balanca for othar provisions for risks and charges also includes the provision for current
and potential disputes concerning local property tax (whethar the imposia Comunate sugh fmmobii
["IC17) or the new Imposfa Muricipale Unica (TIMLUT) in Haly, the Group has taken due account of the
criferia introduced with circular no, B2012 of the Public Land Agancy (which resohiad interprotiva issues
concerning the valualion mesthods. fior movable assels considened relevant for properly regisiny purposes,
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including cartain assads typical 15 generation plants, such as furbines) in estimating the fiabality for such
laxes. both for the purposes of quantifying the probable nsk associated with pending litigation and
generaling a reasonable valuatkon of probable fulure charges on positions (hal have not yet been
assessed by Land Agency offices and municipalities.

Provision for early retirement incentives

The “provision for early retiremeni incenlives” includas the estimated charges related to binding
agresmanis for the voluntary termination of employment contracls in response o organizational needs.
Tha change for the year reflects, among othes factors, usas for incentive provisions established in Spain
and laly in previous years, the Latter largety associated with the union-company agreements signed on
September 6. 2013, implementing, for a number of companies in taly. the mechanism provided for under
Article 4, paragraphs 1-7 fer, of Law 9272012 (the Fornero Act). In Decamber 2015, a new agreamant
was signed in Naly under the provisions of Article 4 of the Fornero Acl. It envisages the voluniary
terrmination of about 6,100 employees in 20162020 and prompled an additional accrual 1o the provision
of about €1,196 millian. In addition, during 2015 the Acwardo do Salfda Volunfara (A8V) introducad in
Spain i 2014 was expanded, wilh an addtional provision of about €380 million (Tor abowt 812
employeas). The ASY mechanism was agreed in Spain in connaction with Endesa’s restructuning and
rearganization plan. which provides for the suspension of the employment contract with tacil anmeal
rarawal. With regand o thal plan, on Decermbaer 30, 2014, the company had signed an agrsement with
union representatives in which # underiook 1o not exercise the oplion ta request a relum be work al
subsequant annual renéwal dates for the employees paricipaling in the mechanism. The prowsion last
yoeas amounicd o €345 million for 473 employees,

36. Other non-current liabilities - €7, 549 mdlion

Mitions of ewn
at Dec. 31, 2018 af Dec. 31, 2014 Charge
Arcrued operstng axpansas and e a5 14 188,
SR ey
Orthar ems 58] 512 F 13.9%
Total 1,549 1464 A% 8%

At December 31, 2015, this item essentially consisted of revenue for electricity and gas connections and
grants recaived for specific assets.

37. Trade payables - €11, 775 milian

Tha item amountad to €11, 775 million (€13,419 million in 2014) and includes payables in respact of
electricity supplies, fuel. materials, eguipment associated with tenders and ofher services.

Maore specifically, trede payables falling due in less than 12 months amounied to €11.261 million
(E12,923 million in 2014), while those with falling due in more than 12 months amounted to €514 million
(EABE million in 2014},
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38, Other current financial liabilities - €7,063 milion
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Wiliong of st

al Dec. 31, 2018 ot Dec 31, 2044 Changn
Dedemed fnancial dabistios a7 1,063 {106} A0.0%
Driher tems 1085 14 4a) T0%
Taotal 1,0€3 1,477 [1u4y AT%

“‘Defarred financial liabilities™ regard accrued axpense on bonds. |t ks broadly unchanged on the previous

year.

3%, Net financial position and long-term financial receivables and securities - €37 545

fmilificar

Tha foliowing table shows the nat financial position and long-term financial receivables and securities on

e basis of tha Bems on the consolidated balance sheet,

Milions of ewn
Hotes D";,'l' al Doc., 31, 2014 GChanga
Long-torm bormwings ] P 48655 {2,783 X
Shon-tesm borowings 0 2,158 3282 (T AT
Current poriion of long-anm boeswingt a 5,733 5,125 BE 110%
Ne cumnng fnancinl asssls included in dobt 24 {2,335 z701) :/E 364
Currend financial assets incloded in desd 24 2,241} [3,/850) 15618 41.0%
Cash and cosh squivalents {10,838 [12.088) 2448 ATH
Totsl 37,545 37,383 "2 04%

Fursuant 1o the CONSOB instructions. of July 28, 2006, the following table reports the net financial
position at December 31, 2015, and Decembar 31, 2014, reconciled with net financial debd as provided

for in the presentation methods of the Enel Group.

Eral - Annual Report 2015

584/752

248



Milions of swin
o Bec. 31, at Dec. 31,
2015 2044 Changn

Cash and cash squivalents on fand 582 T80 {476 %
Bank and post affics depeaits 10,057 12,330 (2273 A8 4%
Securities 1 140 139 -
Ligquidity 10,640 12,228 {2.588) ABEN
Shartbem Snancial tecsivables 1424 1477 (B8] 33 6%
Faetanng ricevabing 7 177 {38 AB5%
Short-leemn poation of loeg-lems Enascial eceivablos TES 1,568 (787 B0.%
Gurrent financial recelvablos 2,240 1,720 {1.480) A8.8%
Shart-teem Bank debt {180} [0} {150) -
Cemmarcial papss @13 {2,559} 2388 915N
Shart-leem geation of leag-tems bank dobt {Bad) (B34} 20 2A%
Bonds sauwed [sheettermn poaron) {4.570) {4.058) (514) ALT%
Drthiar hormwing Ehar-lamm partion) 319y 1245) i74) L
Orther short<lemm financisl paysbies {1.TAZ) {B23) [1.134]) =
Tatal short:berm financial debt {7,288} 8,377} i BA%
et shost-torm financlal poaition 4992 55T [3,57%) AE%
Dt 10 banks and financing anbties 1B.253) (7,023} 159 2%
Bonds {25, 587) {40, 748) 3763 o84
ither baitowings {2022y {1,884} {138) ERLE
Lang-faren fnaneial pasition (44,8TZ) {48,655} 3,783 TE%
i ik R ) wow i osn
Lang-term financisl receivablen and securitiss 238 2,704 (366) ALE%
NET FIHAMCIAL DEBT {37,545) (37.283) (162) DA%
Theare are no lransactions with relaled parties for these lems.

40. Other current liabilities - €77.222 mibon

Hitions of s

"“5;1‘; at Dec. 31, 2014 Ehangs

Payables dug o cesiomers 1,567 1,599 22) 20%
Payabies dus o ekecarcity aquakration

funcs, markit pparatans ard anangy 4RTH 4,008 BT A%
METVICES O

Payables due 1o smployees 459 456 137 T.5%
Gither tax payables 5g0 Ba? 103 11.8%
fRSRA B 3 RSO Jcfiy 218 216 .

Cerirgent considirstion 35 46 (AL 21T%
m:””wm“ ™ 786 4 0.5%
LS hTPac wenaa 0. e 285 g 22%
Payabies for aogusition of equity E 1 53]

v ImBantE

Lisbites ki corstruclon eonracts 34T 7 a0 0.5%
Cithar 1,644 7154 1513 238N
Tatal 11,222 10,827 385 18%
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“Payables dus (o customers” include €1,088 million (€1,006 million al Decembar 31, 2014) in sacurity
deposiis related to amounts received from customers in Haly as part of elecincity and gas supply
condracts. Following the finalizabon of the conract, deposits for elecincity sales, the use of which is not
restriched in any way, are classified as cumend abilitics given thal the Company does nol have an
unconditional righ 1o deler repayment bayond 12 months

“Payables due to eleciricity equalization funds, market oparators and anargy services operators” inchude
payatles adsing from the application of equalization mechanisms o eleciicly purchases on the lalan
maskel amounting bo E3.430 milion (E2 440 million at December 31 2014) and on the Spanish marke!
amaunting o €1,302 million (E1,556 million al Decamber 31, 2014) while the remainder regards Lalin
Ameica, The increase in ihe item i mainly alfributable 1o the change in the methods for determining
cerain rale components (A and UC) to be paid by Enel Disiribuzione,

‘Contingent consideralion” regards a number of invesiees held by the Group in North America whose fair
value was determined on the basis of the terms and conditions of the contraciual agreemants between
ihe parlies,

The item “Payables far pul opbons granied to minonly shareholders” al Dacember 31, 2015 includes. the
liabsility b respect of Enel Digtribulie Munlenia and Enel Ensrgie Muntenia i Ihe lolal ameunt of €778
millien (unchanged on December 31, 2014)

In 2014, “payables for acquisition of equity investments” regarded the residual amounis to pay for the
acquesition of & number of companies in Nerth America.

41. Financial instrumeants
This note provides disclosures necassary for users o assess the significance of financial instruments for
the Company's financlal position and perfarmance.

41.1 Financial assets by category

The following table reports the camying amount for each category of financial asset provided for under
A5 30, broken down into current and non-current financial assets, showing hedging derivatives and
derivatives measured al fair value theough profit or loss separalely.

Miiona ol sum Mon-curmsni Cusrent

o Dwee, 31, &l D stDee. ol Dec.
Hole MME 31, 7004 39 308 31, ¢4

Loans and recelvablos 41110 24m 2,822 I56TE 28,810
Avallable for sake fimanclal assets 4112 1.3 Baz - 140
Financial assets held to maturity 4113 "r 128 1
Financial assots at fakr value throwgh prold or loss

Finiamtial setets dotignalad wan INmal recogniten [t value A a5 a0

10|

Darivatve Bnancial assals al FVTPL 41.1.5 13 £ 4436 4,590
Total financial asscts at fakr value throegh profi or loss 1.1 45 4 450 4,530
[1] asspts i as hedging

Instruments

Fair valan hadgs domvatives CERE A 55 -

GCash Row hedgs dervalives 41.1.5 2204 1275 &7 5T
Total devivative T = = deaip ey o

Inspirumants 2330 1330 807 570
TOTAL 5,548 RS JOTE0  BAATOD

Fer more informaticn on fair value measurament, please oo nobte 45 "Assels maasurad at fair value”.

Enal - Annual Roport 2015 231

586/752



41.1.1 Loans and recelvables

Thir flievwing table shaws Ioans and recaivables by nature. broken down ndo current and non-current

financial asseis
Milians af s Pan-cutenl Cuafranl
ot D 31, i Dee. 31, o Due 31,
Motes i Dec. 31, 2015 G4 Motes 018 2014
Cash and cash equivalents 30 - - 0630 13,088
Trade mcefvables 27 - - 12,747 1202
“Enori-term poaion o iong-iem Bnarcial
] 28 - - a8 THD 1.568
Recaivables for ctaing 28 - B 147 17
Cash collaloral 8 - - 28 1,020 1654
Oriher financial recehables. 4 2173 2522 28 304 a3
Tatal mn 822 HATE 28,830

Trade receivables from customers al December 31, 2015 amounted to €12, 70T milion (12022 million
at December 31, 2014) and are recognized net of aliowances for impairment losses, which amounted to

£2,085 million at the end of the year, up from the opening balance of €1.6562 million.

The table below shows impairment losses on trade receivables:

Ifitions of sun

Trade recelvablos at Dec. 31, 2018 &l Dec. 31, 2014
(Eroas value 14 BEZ 13,084
Afiwances B ergarmen [P (16621
Hal walue 12,797 12,032
The tabde below shows changes in (hese allowances during e year

WMilions of ewo

Oipaninmg balance at Jan. 1, 2014 1,472
Chasge for B year Bt
Linitiged [528)
Linised ameunts myarssd (12m
Drner changes (25
Closing balance a1 Dec. 31, D014 1,863
Bpaening balance at Jan. 1, 2015 1,662
Chaige for e year 42
Litshized (548)
Liniusnd ameunts myongsd (178)
;.h.urd-mu 158
Closing balance a1 Dec, 31, D015 2.085

Nete 42 “Risk management” provides additional information on the ageing of receivables past due but

nol impaered.
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41.1.2 Available for sale financial assets

Thir flievwing table shaws available for sale financial assets by naturs, broken down inlo curent and

non-current financial assels,
Mitions of s Hom-curnnt Curremn
at Des 31, alDec. 31, of Dec 234,

Holes at Dec, 39, 2018 2014 Melas 2014 014
Exjuily wreesimants in olher compdanss. FL 237 213 24 .
Availably for galn socuntias 281 = - 2BA = 140
SEenvice cONCAsien ETAanpamenis kL &3 L1 -
Taotal BEE EB2 = 140
Changes in financial assets avallable for sale
Witions of sum Racn-curmend Conreni
Dpenlng balascs &1 Jan, 1, 2016 Baz 140
Increasss 129
Decroagas (51} (14
Cranges in Gur value Bwough OC1 15 .
Ruclagpifications a5
Caner changes [143) .
Clxaing balance af Dee, 31, 2018 BEE =

41.1.3 Held to maturity financial assots

At Decembar 21, 2015 financial assels held to maturity amounted to €117 million, down €22 million
compared with the previous year. Tha ilem reparts non-curment securities held by Enel Insuranca.

41.1.4 Financial assets at fair value through profit or loss

The folowing table shows financial assets at fair value through profit or loss by nature, beoken down into

currend and non-curmenl financial assels.

Mitigns of g hon-cuement Cument

Hob at Dec, 31, ntl:l;:. Hites "D;"" al Dac.

s o g a4

Duvivatives At FYTPL 4 ] 5 414 4888 4930
Financial imvestments in funds LL] 40 -
Total financial assets designated upon inftial
recognition (fair valie spticn) 45 40 = 5
TOTAL 5 i 4 455 4838

41.1.5 Derivative financlal assets

For more information on derivalive financial assels, please see nole 44 "Denvatives and hedge

ateounting
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41.2 Financial liabilities by category

Thar Felicvering tabile shows thi carrying amount for each catagory of Bnancial kabiity prowsdied for undar
145 389, broken down into curment and non-cument financsal liabilities, showing hedging derivatives and
derivatives measured al fair value through profit of loss separately.

Witions of ewo Hotes Mon-cureni Corent

al Dec. 31, @il Do atDec. al Do,
2016 312004 30, 209831, 2004

Financial liahdities moasited at amartined cosl Az AL AT AR B35 1HEE) 21T
Financial llabdities at fair vatue through profit or loss

Dwrivatein financial Eabilles al FYTFL 414 41 15 4734 4571
Tatal financial Babdities at falr value through prolit or loss: 4 5 4734 4571
Durtvaliee fnarcial iabilitios designated as hodging

Instrumants

Falr vadus hodge danyvatives 414 = 3 2

Cash Sow hedge dervatves 414 1477 2 ADG EEL] 4T
Tatsl derivative financial lishiltiss deaipnated as hadging

P ——— 1477 2408 776 am
TOTAL 46,380 &1,006 wATE oA

For more information on fair value measurement, please see nobe 48 “Liabilies measured ot fair value”

41.2.1 Financial liabilities measured at amortized cost

The foliowing table shows financial labiliies al amonized cost by nature, broken down inle current and
non-curent fnancal labiliies,

Milions. of sar Hon-current Casmen
- W, ST e o G
Long-tnrm boerwings 4 44872 SBES5 4 Er3 5125
Bhori-keimi Browings T g T 2088 4282
mw ™ T I 178 13410
Tatal T2 48055 B8R 21796

41.3 Borrowings

41.2.1 Long-term borrowings (including the current portion due within 12 months) -
€50.605 million

The folicwing table reports the camying amount and Exir value for each calegory of debl, including the
portion faling due wilhin 12 months, For listed detd instruments, the fair value is given by offical prices,
while for unlisted dabl instruments, fair value is delermined using valuation lechnigues appropriate for
each category of fnanctal nstrument and the associated marke! data foe the reporting date, including the
credid spreads of Enel Spa

The table reporis the siluation of long-lerm borrowings and repeymenl schedules at December 31, 2015,

broken down by type of borowing and interast rate
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The balanca for bonds regards, net of €508 million, the unlisted floating-rate “Special seres of bonds resanved for
employees 1954-2019°, which the Parent Company holds in porifoli, while Enel Insurance holds bonds issued by Enel
Spd todaling €15 million.

The table below repods long-term financial debt by curency and inderest mie.

Long-1erm financial deld by currency and Inlerest rale

Cunment sverags Cuirent

Caamying Camying noaninal intkos! At
Millions ol eumn amounl Mool value  amourl Morminal value rale il raks
T al Dec. 31, 2015 at Do, 31, 7014 _tlhc. M, 2016
Eura 31,068 3433 35,221 15,424 3.8% A%
LIS dollsr 8552 9,538 485 4,558 §.3% 6.6%
Powund sioring 5775 5845 5437 5,508 1% BI%
Colombian pess 1358 1.358 1.663 1,863 21.5% B.5%
Brazian real BTS B&0 1148 1,457 14 8% 15.1%
Swits ane 535 606 607 1% 3%
Chitean pasailJF a45 458 470 10.4% 12.6%
Panndan eal 410 410 83 363 6.3% A81%
Russian ruble 124 124 a5 BS 12.1% 12.1%
Japmnass yen 240 2l 3T 238 24% 2.5%
Other cunmencins 233 242 82 52
Tl Ad-bliss Euriens e 10,548 1.7 18,550 18,71
TOTAL 50,508 E1,168 &3, TR0 54,180

Langterm firancial debd denominated in curtencies other than the sues increased by £987 million, The change is kel
atiribtable to new barowing in US dollars by the companies operaling in the renewable enargy sector in the United
Slates and Labn Amenca, as well a5 adverse exchange diferences registensd during the year,
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Chiwrge in the nomingl value of long-term dsbl

Ricis s Scalian
Crangs Changs in fromAo

Mormeral T OAT scope ol  Exchanga Mea Exchangs nssaic!|lisbilites) Mominal

Mdlions of urg valup _ Repaymenis _ bords  consoldaion ofier  financing _ difla hesd for sale  valas
at Doe. at Dwe.

3, 2014 31, 2018

flonds 4134 @oes) (3 . 1 172 820 - A0
flam somowings 7,887 (1,034 = 55 = a1 (53} . TTE
[ —— 2120 (3721 - 150 ; P 3 T 241
:‘:::' Pasney] 54,150 (5477 (31} 18 3 AT 790 . B8

Comgpared wilh December 31, 2014, the nominal value of long-ierm debt al December 31, 2015, decreased by €2.991
million, the: nit afect of €5.472 million @ repayments, €1,474 mulkon in naw bomowings. E790 milon in exchangs losses
and €215 million dwe to the change in the scope of consolidation. The latter development essentially regarded the
acquisition of a numbaer of companies in the renewabls gendration seclor i the United States thal had praviousty entened
io fax partnership agreements,

The main repayments in 2015 eoncemed bonds in the amaunt of €4,085 millien, bank borrewings tetaling €1,035 million
and olhes Borrowings for E372 million

More specilically, the maen bonds maturing in 2015 included:

= €1,000 million in respect of @ feed-rale bord issued by Enel SpA, maturing in January 2015,

> €1,300 million in respect of a Noabng-rate bond ssued by Enel SpA. maturing in January 2015

= €1,195 milllan in respect of a fixed-rale bond issued by Enel Finsnce International, maturing in June 2015;

= ihe eguivalent of €333 milion in respect of bonds issued by a number of Latin Amenican companies. maluring duning
the eourse of 2015,

The main repayments ol bank barrovwings in the yeas included the following:

> €147 million in respect of loating-rate bank loans of Endesa, of which €65 million in subsidized loans;

= €338 millicn in respect of repaymenis of subsidized loana by Enel Produzions and Enel Distribuzions;

= the eguivaient of €170 million in respect of repayments of bank loans by companies in Latin America;

= he equivalent of 287 million in respect of repaymants of loans by cormnpanies belonging o the Enal Green Power
Group;

= the eguivalent of €104 million in respect of loans of Enel Rusaia.

The main repaymants of non-bank borrowings in the year included the follewing:
= 1he eguivalent of €166 million in respect of loans in Latin America;
= the eguivalent of €124 million in respect of loans of Enel Green Power Morth Amarica,

In January 2015, following a non-binding exchange offar, the subsidiary Enel Finance international camied out the
repurchase and concomitant issue of 8 senior fixed-rale bond maturing In January 2025 (the “exchange offer”). The
amount repurchased (E1.420 million) and thal isuwed (€1,462 million) generatad & net cash inflow of €33 millon. From an
accounting slandpoint, taking account of the characteristics of the mstruments exchanged and the guantitative limits sal
by the applcable accounting standaed, the exchange offer did not give rise to the extinguishment of the pre-casting
financial liability. As the non-binding exchange offer was subscribad by only part of the original bondholders, the previous
Essue remains in circulation on tha markel in the total notional amount of €4,114 milion, malring betyeen 2016 and
2021,
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The main new bomowing carmied out in 2015 mwolved bonds in the amount of €172 million, bank borrowings of €501
million and olher borrowings tolaling €401 million.
The table below shows the main characieristics of financial transactions carmied out in 2015:

Amoun n

Istoeigrant  mlions of interns!
Issiorigmeiar  doke oum_ Curmesy inleredd ale e oo Msturify
Bonds:
Loesl bond EDELNOR 107205 19 PEN 6.12% Fixedrale 18072010
Liscad Esmanied Enat Fiusaln OE201S E2 AUR 12.10% Ficetd ravle 31052018
Loesd Besnel Enal Fusala 020RME B2 RUR 1210% Fiedrals  ZO0H018
Total bonds 143
BARK BOrrowings:
Ened Grean USD LIBOR &M » Floaling
Eorte 2012005 B8 USD 265 bp a anzzezt
Enal Grean FEARBM + 125 Flaaling
Pt Fos CIOHZ0NE 11 ZAR s Ty 62032
Enel Grean JBARGM + 270 Floaling
Exiatar BICEONS 35 TAR bz
Enal Grean EUREIOROM +  Flaaling
Pograr Fivn 2TORZ0NS 0 EUR Hrpd L
Endees 25002016 wa EUR E”““E‘:‘h; Flolil  2mmaezr
Tedal bank borrewings a5
Hon-hank bommowings:
Enel Gresn
Posver Marth 23122015 B0 USD 750% Fedrale  ZA122025
Amarica
Enal Grean
Posver Marth 1BN2Z005 150 USD 75T  Foedrale  1BM 22025
Amerita
Total non-bank bomrowings Faj]

The main financng confracts fimaleed m 2015 mclude:
= on February 11, Enel SpA renegotiated the forward starfing revalving credit facilty of about €3 4 billion obtained on
February 11, 201 3. reducing its cost and extending ils term unil 2020 from s original maturily of April 2098, The
facdily wis undrawn ai December 31, 2015;
= on July 16, 2015, & €450 million credit Eacility was agréed betwesn Enel SpA and UniCredil Spa wilh & teom of 6D
manths, raplacing the €400 million faciity terminating in July 2018, The ity was undrawn al Decamber 31, 2015;
> durng the year, Endesa renegoliated part of its credit ines for a total of €300 million

The Group's main long-term financial kabilities are govemned by covenants thal areé commonly adopled in intemational
bisiness prachce, These habilfies primarily regard ihe bond ssuss camed oul within the framewaork of the Global
Medium-Term Noles program, issues of subordinaled unconvertible hyodid bonds (so-called “hybrid bonds™) and loans
granied by banks and ether financial institutions (Including the European Investment Bank and Cassa Deposil @ Prestii

SpA).

The main covenanis regarding bond issues camied out within the framawark af the Global Medium-Term Moles program
of (i) Enel and Enel Finance imernatonal MY and of (i) Endesa Cagital SA and Intemational Endesa BY, can ba

summarized as folows.

= negalive pledge clauses under which the issuer and the guaranior may not eslablish or maintan mongages, Sens o
other encumbrancas on &ll or part of its assets o revenue 1o secure certain financial labilties, unless the same
encumbrances are extentded equally or pro rata to the bonds in queston;

= pan passu clauses, under which the bonds and the assocated security conslitute a direcl, unconditional and

unsecured obligation of the lsausr and the guarantor and ang issued withoul preferential fights amang tham and have
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at least the same senionity as other present and future unsubordinated and unsecured bonds of the isswer and the
Quarariar,

= cross-defaull clauses, under which the occurmence of 8 default event in respect of a specified financial liability {above
a threshald level) of the issuer, the guarantor or, in some cases. *significanl” subsidiaries constitutes a default in
respact of the liabilities in guastion, which bacoma immediaialy repayable.

Tha main covenanis covering Enel's hybrid bonds can ba summarized as follows:

> subordinabon clauses, under which each hybrid bond is subordinate 1o all other bonds issued by the company and
has the same seniorty with all other hybrid financial instruments issued, being senior only to equity instrumeants;

= prohibition on mergers with other companies, the sale or leasing of all or a substantal part of the company's assels to
anothar company, unlass the lalter succeads in all obligations of the issuer

Thie main covenants envisaged n the loan contracts of Ened and Ened Finance Intermational NV and the other Group

compansds can be summanzed as follows:

= negative pledge clauses, under which the borrower and. in some cases, the guarantor ane subject to limilations on
thir establishrmen of morgages. liens of other encumbrancas on all or pan of their nespeclive assets, with the
axception of expressly permitted encumbrances:

> disposals clauses, under which the borrower and, in some cases, the guatanior may nol dispose of heir assels or
operalions, with the exceplion of expressly permitied disposals,

= pari passy clauses, under which the payment undertakings of the barrower have the same saniorty as ils other
unsecuned and unsubordinated paymant obligations:

= change of control clauses, under which the bofrower and, in Some cases, the guarantor could be requared to
renegotiate the lerms and conditions of the: financing or make compulsony early repaymen of the loans gramed:

> raling clauges, which provide for the bomewer or the guarantor bo maintain their raling above a cenain specified level,

= cross-detaull clauses, under which the occurrence of & defaull event in respect of a specilied financial liability (above
a threshald level) of the issuer or, In some casas, the guaranior constitules a default in respect of the labdlties in
question, which become immedately repayable,

All the financial berrowings considered specily “evenis of defauli’ typizal of mlemaltional business practics, such as, for
axampe, nsolency. bankruptey proceedngs of the entdy ceases radng,

In some cases the covenants ane algs binding for the significant subsidiaries of the obligated pares or for thesr
subsigianies,

In addition, the guarantees isswed by Enal in the interest of Enel Distribuzione for cerain koans fo Enel Dsirbuzionsa from
Cassa Deposill & Prestili reqguire that at the end of each six-month measuremsant penad that Ensl's net congalidaled
financial debt shall nol excead 4.5 times annueal consolidated EBITDA,

Furthesmore, many of these agreements also conlain cross-acceleration clauses thal are tiggered by specific
circimmstances, cerlain governmeant actions, insolvency or judical expropration of assats

In addition 1o the foregoing, & number of loans provida for early repaymeant in the case of a change of control over
Endesa of the subsidiaries.
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Tha amount of flaating-rate dabd that is not hedged agammst intenest rate risk s the main nsk EBchor that
could impact the income stalemeant (raising bormowing costs) in the event of an ncreasas in market

interest rates,
Iilkors. ef sura 015 o4

Fre-hadga Y% Pos-hedga %  Pre-hadge % Posl-hedps %
Flaating rale 14,405 e 11.055 30T 17658 30DE% 13,308 23.3%
Fiamd s 38310 Ti0% 42260 THIN 35,748 B92% 4, 005 M
Total 51115 51315 57405 5T.405

At Decambar 31, 2015, 27% of financial debt was floaling rate (31% at Decamber 31, 2014). Taking
account of hedges of intarest rales considered efective pursuant ko the IFRS-EU. 21% of nat financial
debt (23% at December 31, 2014) was exposed to inberest rate risk. Including interest rate denvalives
ireated as hedges for managemeant purposes but ineligible for hedge accounting. 79% of net financial
debt was hadged (TT% hedged &t Decembar 31, 2014).

These resulls ane in ine with the mils established in the risk management policy.
41.3.2 Short-term borrowlngs - €2 755 millian

At December 31, 2015 short-term borrowings amounted 1o €2,155 million. a decrease of €1.087 milion
on December 31, 2014. They break down as foliows:

Wlions of s
at Doc. 31, 2018 alDec. 31, 2014 Change

Ehori-term Bank
ba 180 k14 150
Commanil paper 213 2,509 (Z.%85)
Cash collalorsl @nd olfver Bnancing on dervalives 1,608 457 1241
Crmir shat-ienm

4 il 102
bonmowings (102
Shart-term berromwings 2,155 3,252 11,087

Shori-term bank borrowings amounted 1o €180 million. The payables represented by commercial paper
redate o issues outstanding at the end of December 2015 in the context of the &8 000 milion program
launched in Hovembar 2005 by Enel Finance Iniernational and guaranieed by Enel SpA, which was
renenwed in Aprl 2010, as well as the €3,000 million program of Infernational Endesa BY and the $400
millicn (equal o €367 milon} program of Enersés,

At Decembar 31, 2015 issues under these programs totabed €213 million. of which €88 million pertaining
2 Enel Finance International and €117 milkon to Infernational Endesa BV,

41.4 Derlvative financial llabilities

Fer more information on derivative finencial liabilities, plesse see nole 44 “Dervatives and hedge
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41.5 Net gains and losses

Thae Foliring table shaws nel gains and losses by calegory of inancial instruments, excluding
derivatives:

itions of ewn 2015
OF whikth
Met galns {lasses) paliTRenlieereal
o imgairmiend
Avainbin bl galn Bnancial assets measured al fir vle .
Avaiinbie e gale fnancisl asist measuned al amanined coL) ]
Halif b malurily Brasdia! Gegats T
Loars and receivables 148

Financial assets sl FVTPL

Financial assets held for trading =
Finarcial assmis desgaaied upon nial recognition (lar vakue 0pbon) E-
Total financlal assots at FVTPL ]
Finaecial lateliars nnbasand al @ roised cos) (3,000
Financial liabilities at FYTPL

Fingreial Ll el 120 trading

Finarcial linbifies designated upon nitial recognition (Fair salus aplion)

Tatal inancial Rabdlties at FYTPL =

For more details on net gaine and lesees on derivalives, please see note 10 "Met financial
Incomefexpense) from denvalives”.

42. Risk management
Financial risk management objectives and policies

As part of its operations. the Enel Group is exposad to a vanety of financial risks. nofably market risks
(imcluding interast rate risk, exchange risk and commadity risk). credil risk and liguidity nsk.

The Group's govemance ammangaments for financial risk envisage:

= specific mernal commiltees, formed of members of the Group's lop management and chaired by the
CED, which are responsible for sirategic policy-making and oversight of risk managemant,

* the establishment of specific poficies se1 at both the Group leve! and al the bevel of individual
divisions/countrigs/business linas, which dafine the roles and responsibilities for those invohad in
manageng, monitoning and controding risks. ensuring the crganizational separafion of units invelved n
managung the Group's business and those responsible for managing nsk;

> the specification of operatonal limids at both the Group level and at the level of indhidusal
divisions/countries/global business Enes for the various types of risk. These Emits are monifored
periodically by the risk management units

Market risks

Market risk s the risk that the expected cash flows or the fair value of financial and non-financial assets
and labiities could change owing to changes in market prices.

Market risks are essantially composed of inleres! rate risk, exchange risk and commodily price risk.
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Interest rate risk and exchange risk are primarily genarated by the presence of inancial instruments
The main financial liabilities held by e Company include bends, bank borrowings, other borrowings,
commarcial paper. dedvalives. cash collaberal for darivalives tansactions, abilities Tor construction
coniracts and trade payables

The main purpose of those financial instruments is 10 inance the operations of the Group

Ther man financial assets held by the Group indude financial receivables, facloring receivables,
dervatives, cash collateral for dervatives tiansactions, cash and cash equivalents, receivables for
conslruchon coniracts and irade récevables.

For more delails, please sae nole 40 “Financial instrumenis”

T sources of exposure 1o merest rate nsk and exchange sk dad not change with respect 1o the
PreEvious year,

The nature of ihe financial risks 1o which the Group is exposed is such that changes in interest rates can
cause an Increase in net inancial expense or adverse changes in ihe value of asselslabiities measured
al tair valus.

The Group i also exposed to the risk thal changes in the exchange rales betwesn the auro and the
main Toreign cumencies could have an adverse impact on the value n eurn of parormance and financial
apgregates denominated in foreign currencees, swch as costs, revenue, assels and labilites, as well as
the consolidation values of equity investments denominatad in currencies other than the euro (ranslation
risk}. As with inlerest rales, changes in exchange rales can cause variabions in the value of financial
assels and liabilives measured al lax value

The Group's polickes for managing market risks provide for the mitigation of the affecls on pedormance
of changes in interest rates and exchange rales with the exclusion of translation nsk. This obiective is
achieved both al the source of the risk, through The siralegic dversification of the nature of financial
assels and liabllites, and by modifying the risk profile of specific exposures with derivatives endered into
on over-he-counter markels.

The risk of fluctuations in commadity prices is generated by the wolatility of those prices and existing
structural comrelations betwean them, which creates uncenainty about the margin on transactions in fuals
and enargy. Price developments are obeerved and analyzed in order to davelop the Group's indusinal,
financial and commercial strategies and policies.

In order to contain the affects of such fluctuations and stabilize margins, Enel develops, in accordance
with the Group's policies and nisk governance limits, siratagies that impact the various stages of the
industrial process associated with the production and sale of eleciricity and gas, such as advance
sourcing and hedging, and plans and lechnigues for hedging financial risks with denvalives. The Group
companies devalop strategies for hedging the prica risk arising frem trading in commodities and. using
financial mstruments, reduce or eliminate market risk, stenlizing the variable components of prica. 1f
autharized, they can also engage in prognetary trading in the energy commodities used by the Group in
order to monitor and enhanca their understanding of the mast relevani markats.

The organizational structure providas for a single enlity 1o operate on behalf of the enfire Group in
sourcing fuels and selling eleciricily and gas on wholesale markels, as well as centralizing trading with
the direct control of the units meohied in that business, which as thay also operate al the lacal lavel can
maintain effective relationships with the markets. The Global Business ine cooperates with units of the
holding company dasignated to stear, mondor and integrate global perfarmance. In order 1o manage and
control marked risks associatod with onorgy commiodities, strengthaning an integrated vision of gur
busmess and a geographical awarenass of sales and irading operations is consistent with the global
environmant in which tha Group oparates. creating opporunities for improvemant in both maximizing
margins and goveming risks.
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As pard of its governance of markel msks, the Company reqularly monilors the size of the OTC
dervatives portfolio in relation lo the threshold values set by regulators for the actvabion of cleanng
obligations (EMIR = Euwropean Market Infrastruciure Regulation = no. B48/72012 of the Europsan
Pariamant), During 2015, no overshool of those threshold values was detecled,

Interesi rato risk

Inbizresd ratie risk is the risk [hal the Tair value or expecied cash Rows of a financial instrument will
Muictuate Because of changes in markel interes! fales

The main source of inerest rate risk for the Enel Group is the preseénce ol fnancial nsbruments. It
mandests @sell primanly a5 a change i the flows sssocaled with intérest payments on Aoaling-rate
financial liabilites, a change in financzl lerms and condilions in negatisfing new debt mstruments or as
an adverse change in the value of financial asselsiabilities measured al Talr value, which are Typacally
fixed-rate dabl instruments

Feou more informalion, please see note 40 “Financial inslrumenls®,

The Enel Group manages interest rale nsk thiough the defmtion of an oplimal fnancial strocture, with
the dual goal of stabilizing borrowing costs and containing the cost of unds

This goal & pursued thaowgh the eirategic diversification of the poriodo of financial liabllities by contract
type, madurity and interest rate, and modifying the sk profile of specific exposuwes using OTC
derivatives, mainly Intetres! rate swaps and interest rale optiona. The term of such confracts does not
exceed the maturily of the underlying inancial liability, so that any change in the fair value andior cash
fiows of such contracts is offset by a coresponding change in the fair value andior cash flows of the
hedped position.

Proxy hadging tachnigues may be usad in a number of residual circumstances. when the hadging
instrumanits for the risk factors are not available on the market or are not sufficiently quid. For the
purpose of EMIR compliance, in order to 1est the aciual effectiveness of the hedging techniques adopled,
the Group subjects its hadge porifolios to periodic statistical assessment.

Using interest rale swaps, the Enal Group agrees with the counterparty to periodically exchange floating-
rate interest flows with fixad-rate fiows, both calculated on the same notional principal amaunt.
Fioating-to-fixed inferes! rate swaps transform fioating-rate financial liabiliies into ficed rale liabilibes.
theraly neutralizing the axposure of cash fiows to changes in interest rates.

Fixed-to-floating inferest rate swaps wransform fixed rate financial liabllibes inte floatingrate liabilities.
tharaby neutrelizing the exposure of their fair value to changes in inferest rales.

Floating-to-floaling interest rate swaps permit the exchange of foating-rate interest flows based on
different indexes.

Some structured borowings have multi-stage interest flows hedged by inlerest rale swaps that af the
reporing date, and for & bmited tme, provide for the axchange of fived-rate inlerest flows.

Interesst rate options imnolée the exchange of interest differences calculated on a notional principal
amaount once cartain thresholds (strike prices) ara reached. These thresholds specify the affeclive
maximum rate (cap) or the minimum rale (loor) on the debt as a resull of the hedge. Hedging sirategies
can alse make use of combinations of oplions (collars) that esiablish 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 coltars),

Such contracts ane normally used when the fiwed interest rate thal can be obtained in an infenest mie
swap s considarad 100 high with respect to Enel's expeciations for futura intenest rate developments. bn
addition. interest rale options are also considarad mast appropriabe in parods of uncerdainty about future
inlefes! rate developmenis because they make il pessible o benefil rom any decrease in interest rates.
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Tha foliswing table reports the notional amound of interest rabe derivatives sl Decembar 31, 2015 and
December 31, 2014 broken down by type of contract

Wilions of pure Maotional amouni

FLdl] 2014
Floasing-lo-Toid irfefest rale swans 10,910 5043
Fixed-10-fioatrg nseies! rale ssvape &53 Bag
Fized-io-feed mieeps rae swaps o 109
Floagng-ie-Toating innnesd e svaps an 1an
Ininrosd o options 50 8a
Tatsl 11,883 6,262

For more details on interes! rate derivatives, pleasa see note 44 *Dernivatives and hedge accounting”.

Imtarasl rabe rnk sansitivity analysis

The Group analyses the sensitivity of its exposure by estimating the effects of a change in inferest rates
on the portfolio of financial instruments.

More specifcally, sensilivily analysis measures the poential impact on profit or loss and on equsty of
market scenanios that would cause a change in the fair valse of derivatives or in the financial expense
associaled with unhedged gross debt.

Thase scenanas are reprasented by paralkal increases and decreases in the yield curve as at the
reporting date.

Thare were no changes in the methods and assumplions. used in the sensitivity analysis compared with
thea previous year.

With all other vanables held constant, the Group's profit before tax would be affecled by a change in the
level of intevest rates as follovws:

Mitions of marn ki

Pre-tax :"'ﬁ"l“" PrOM  frgtax impact an squity

m Incraasy Depcrapse Incraass Dacraaie
Changa in financial sxsenss on gross fong-tam 28 = 28 -
Roatng-raie dabl aler haiging
ﬂWhMMDlmMEMaEM 25 T {7
hiadiging irdmimants
Change in tair value of darivatives designated as
hailging indtiurments
Cash fow hedges Fa} = - 183 {103y
Fiasr v hivdipes 5 (8 i}

Exchange risk
Exchange risk is the risk that the fair value or future cash flows of a financial instrument will uciuate
because of changes in exchangse rates.

For the companies of the Enel Group, the main source of exchange risk is the presence of financial
instruments and cash flows denominated in 8 currency other than its current of account andior functional
Currancy.

Maore specifically, exchange risk is mainly generated with the following transacfion categorios:
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> debt denominated in corfencies other than the currency of account or the functional currency antered
into by the holding company or the individual subsidiaries,
cash fows in respect of the purchase or ale of feel or electicily on inlemational markeds;
cash flows in respoct of investments in foresgn cumency, dividends from unconselidatod foroign
companies of the purchase or sale of eguily investments.

Thee soumces of exposure Io exchange risk did nol change with respect o the previous year,
For more defails, please see note 41 “Financal instruments”

Iy order io minimize this nsk, the Group normally uses a varety of over-the-counter (OTC) denvatives
such a5 cross cumency interest rade swaps, currency forwands and currency swaps.

The term of such coniracts does not exceed the matuity of the undedying inanciad liability, $o that any
changs in the fair value andior cash flows of such confracts offsels the corresponding change in the fair
value andior cash flows of the hedged position,

Croas curfency inleres! rale swaps ane used bo iransfomm a long-tem financial lability in foreign curméncy
it an equivalent liability in e curent of account of Tunclional currancy of the company holding the
BNpOSURE,

Currency forwards are contracts in which the counterparties agnee to exchange principal amounts
denominaled in different currencies al a specified lulure dale and exchange rale (tha strike). Such
coniracts may call for the actual exchange of the two amounts (deliverable forwards) of payment of the
differenca between the strike exchange rale and the prevailing exchange rate &l maturity (nan-
deliverable forwards). In the latter case, the sirike rabe andlor the spol rale may be determinad as
averages of the rales observed in a given penod.

Currency swaps are contracts in which the counterparties enter into bavo transactions of the opposile sign
at different future dates (normally one spof, the other forward) that provide for the exchange of principal
denominated in different currencies.

The fofiowing table raparts the notional amount of transactions outstanding 8t December 31, 2015 and
December 31, 2014, broken down by type of hedged item:

Miliana of s Matinnal A

05 2074

Cross cirmindy inbivasl rale swapd (CCIRSS) hadging dell dancminsled 15812 14,001

I CLHTEnEies cafer Thar e sur

Curnancy ksfeands hadging axchangs rk on commodlios 4334 4 647
Currency bstwatds hedging futurs cash Rows in currencies other thas the ewo 4,330 3,552
Currency swaps hedging commorcial paper * e
Curmency kewads hacging laans 184 234
Crthar currency forwarnds i1

Tatal 24660 L86T

Maee specifically, these incude:

> DLIRSs with a nobional amosnd of €15,812 million 1o hedge the exchange isk on debt denominated
in currencaes othaer than the eung (14,801 milion at Decembar 31, 2014);

> cumency forwards with a tetal notional amount of €8,664 millien used to hedge the exchange risk
associaled wilh purchases and sales of natural gas, purchases of fusl and expectied cash Nows in
curmgncies othar than the euro (€8 454 million a1 Decembaer 31, 2014),;
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> owrency foraards with a tetal notional amount of €181 million used 1o hedge the exchange nsk
associsted with loans in currencies other than the ewno (€224 million ol December 31, 2014}

At December 31, 2015 39% (35% al December 31, 2014) of Group long-term debl was denominated in a
currencies ather than the euro

Taking accounl of hedges of axchange nsk. the percentage of debl nol hedged aganst thal nsk
amounied bo 14% at December 31, 2015 (13% at December 31, 2014),

Exchange rink sonsiivity analynis

The Group analyses e sensitvity of IS exposure by estimating the effects of @ change In exchange
rates on the portiolio of financial instruments.

More specifically, sensifivity analysis measures the polential impact on profl o loss and equity of market
scenanos that would cause a change in the fair value of dervalives or in the financial expensse
associated with unhedged gross madiumlong-tarm debl

These scenarios are represented by the appreciationideprecialion of the eurg apainst all of the foreign
currencies compared wilh the value obsersed as al the reporting date,

There were no changes in the methods and assumplions used in the sensitvity analyses compared with
the previous year.

With all other varables held constant, the profit before tax would be affected as follows:

Witions of pwro 2018

Pro-tax Impact en
prodit or kosa Pre-EAK IMpaCT an equity

Em:."; Icreass  Decrease  Increass Docieass
Changs in financinl exsenss on gross kang-tem
diebs denpminaied in cumencees ather than e suno 10% a = - =
aftar hadging
Changa in fair value of domabvns cassifed as non-
hedging inet - 0% 182 {223 - -
Change in fair valuo of dorivatives dosignated s
hadging ingtrumsenis
Cash Bow hedges 10% . = (1861 2,385
Fasr vaskum hisdiges 10% a - - -

Commodity risk

The Group s exposed to the risk of luctuatons in the price of commodities mainly associaled wilh the
purchase of fuel for power planis and the purchase and sale of natural gas under indexed conlracts, as
well a5 the purchase and sabs of elecinicity at vanable prices (indexed baleral contracts and sales on the
slectricity eped markal).

The exposures on indexed contracts ane quantdied by breaking down the confracts thal penerale
exposure info the underlying rsk factons.

As regards electricity sald by the Group, Enel mainly uses fixed-price conlracls in the form of bilateral
physical contracts and financial confracis (e.g. contracts for differences, VPP contracts. etc ) in which
differences are paid to the counterparty if (he market aslectricity price excesds the strike price and to Ensl
In the opposite case. The residual exposure in respect of the sale of energy on the spol market not
hedpged with such coniracts iz aggregated by uniform riek factors that can ba managed with hadging
Iransactions on the market. Proxy hedging lechnigques may be usad lor the industrial porifolios when the
hedging instruments for the risk factors genarating the exposure are not available on the market or are
not sufficiently iquid. while portfolio hedging technigues can be used 1o assess opporiunities for netling
Inlercompany flows,
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Tha Group mainly uses plain vanilla derivatives for hadging (more spacifically, forwards, swaps. options
on commodites, fulures, contracts for défferences)

Enel also engages n propnstary frading in arder to maintain a presence in the Group's reference enengy
commodity markets, These operations, which are performed only by Group companics oxpresshy
authorized to do 50 under corporate polickes, consist in faking on EXposUnes in enengy commodites (ol
products, gas, coal, CO; certificates and electricity in the main European countries) using financial
derivatives and physical confracts raded on regulated and over-the-counter markets. exploiling prafit
oppartunities thiough arbilrage ransactions camed oul on the basis al expecled markel develoaments.
The commodity risk management processes established at the Group level are designad lo constantly
manilor developments in rsk over brme and 1o determing whethar the nsk levels. as obsened lor specilic
analytical dimensions (for example, geographical aneas. organizational structures. business lines, ¢lc.),
comply with the hresholds consistent with ihe risk appetile established by top managament. These
operalisns are conductad within the framessork of formal governance rules thal establish siret nek limils,
Compliance with the limits is verifed daily by unils thal aie independent of those underiaking the
Iransactions Posilions are monitored monlhly, assessing the Profil sl Risk, in the case of indusiral
portfolias. and dily, calculating Value at Risk. i the case of the trading boek.

The ngi limits for Enel's proprstary trading ane sat in terms of Value 31 Rigk over a 1-day ime hanzon
and a confidence level aof B5%; the sum of the brmits for 2015 is equal to about €35 millian.

The foliowing table reparts the notional amount of cutstanding transactions al Decamber 31, 2015 and
Decemiser 31, 2014, broken down by lype of mstement.

Wiliona of e Haotional amount

2018 2014
Forward and fubes conlracis 30791 26,871
Heaps § G0 .35
Dplicns 340 401
Embaddad dedtealves
Tatal 37,035 36,431

For more delails, please see nole 44 “Derivatives and hedge accounting”,

Bensitivity .1.".||,'.". & of commodity risk

Thie faliowing table prosants tha resulls of the analysis of sensitvity 10 a reasonably possible change in
Ihe: commadity prices underlying the valualion model used in the scenadio al the same dale, with all olher
vanabbes held constant. The analysis assesses the impact of shifts in the commodity price curve of +10%
and =100%.

The impact on pre-tax prafil i mainly altribulable 1o the change in the prices of gas and o commadities
The impact on equity is almos| enlirely due 1o changes in the prices of gas and coal. The Group's
expaosure 1o changes in the prices of olher commodiies |s nal rmaerial,

Wilions of sre 0156
Mm‘"m Pro-tax impact on aquity

Commodity Decrease Commadity
—— e m Im““ “h mm
Chrangs in the i value of mding demvaline. on 1005 i a7 z
Changd in tha tai vike 0f darvaties =

]

oomimodibes i 1 ging | 10.0% = - 135 [134)
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Cradit risk

Ther Group's commarcial, commadity and financial operations axposa i 1o credif nsk, e the possibility
that an unexpected change in the creditworthingss of a counterparty could have an effect on the creditor
position, in terms of nsolvency (defaul risk) of changes in s markel value (spread risk),

In recent years, in view of the instability and uncertainty that have affecied the financial markets and an
econgmic crisis of global propordions, average collection fimes have rended upwands. In order 1o
minifiee chedid sk, credil axposures are managed al the regonalicouniry/business line lvel by differéent
unils, thereby ensuring the nacessary segregation of risk management and control activities. Monftaring
he: consolidated exposure i carmed oul by Ened SpA,

In particular, the policy for manasging credi and the assocated nsks provides for the assessment of the
creditworthingss of the main counlerparties, the adoption of sk mitigalion 1ools, such as secured and
unsecured guaraniees and standardized conlraciual frameworks in specibie business areas, and the
analysis of credd exposures,

In mdditien, ai the Group level the policy provides Tor the use af unilorm critera - in all the main
regions/eounties'global businees ines and at the consolidated lavel - I Mmeasuring commancial enadl
exposures in onder lo promptly identify any deledaration in (he qualily of culstanding receivables and any
mitigation actions to be aken

Ag regards the credil nsk associated with commaodity iransactions, a uniform counarparty assessment
syslem is used at the Group kevel, with local level implemantation. Risk limils defined by the appropriabe
units of the reglons’couniresiglobal business lines have been appled and monitored.

For the credit risk generated by financial ransactions, including thosa in derivatives, risk ia minimized by
selachng counterparies with high standing from among leading national and internabonal financial
instilutions, divereitying the portiolio, entering into margin agreemants that call for the exchange of cash
coliateral andior using neting arangements. An inlermnal assessment syslem was usad again in 2015 o
apply and moniter operational limits for credit risk. approved by the Group Financial Risk Committes in
respect of inancial counterparties. at the region‘country/global business line kevel and at the consolidated
leval

To manage credi risk even more effectivaly, for a number of years the Group has carried out nan-
recourse assignments of receivables, which have mainly involved specific segments of the commercial
portfolic and. io a lessar extent, invoiced receivables and recewables o be invoicad of companies
operating in other segmanis of the alectricity industry than retail sakes

All of the abowe transactions are considered non-recourse fransactions for eecounting purposes and
therefore invohleed tha full derecognition of the comesponding assigned assets from the balance sheet, as
the risks and re'wards associated with them have been transfamad.

Trade recaivables are ganaraled by the Group's oparations in many regions and counlnas (Haly, Spain,
Romania, Latin America, Russia, France, North Amarica, elc.) with & base of cusiomers and
counterpartias that is highly diversified. whether geographically, saclorally (indusirial companies, anargy
cumpanies, enterprises in ratail irade, tourism, communicalions, government enlities. elc.) or by size
(large corporate, small and medium-sized enlerprises, residential customers). Through its subsidianes.
Enil has about 80 milion customers or countarparties with whom it has generally granular credit
BAPOSUras.
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Financial assets past due but not mpaied

_Mitions of ewn

2018
Impakred trads recolvables 2,085
Nt past due and nat imgaired trade recehvabilos 8,520
Pasl dus but not impained trade receivablas: 4277
- leas than 3 months 1,696
« Brom 3 mant & 6 mosths 505
- from & montrs & 12 months 588
- B 12 mente o 24 manths 385
- P Thaan 24 months 1,102
Tatal e
Liuidity risk

Liquidity risk is the risk that the Group will encountar dificulty in meeling obligalions associmed with
financial Eabilties thal are settlad by delivering cash or ancihar financial asset,

The objectives of quidity risk management policies are;

= ERsuRng an appropriate eeel of iquidity for the Group, minimizing the associaled opportunity cost;
> maintaining a balanesd debl structure in jerms of the maturty profle and funding Sources.

Iy e ghaet ferm, Bouidity nigk & mitigated by maintaining an appropriate level of uncondilionally available
resources, mcluding Mquidity and shorl-lerm deposits, available committed credil lines and a portfoko of
highly liquid asset

ey e lang term, liquichity risk i miligated by maintaining a balanced malwity profile for our detd, access
o @ range of sources of funding on different markets, in diferent currencles and with diverse
couterparkes,

Tha Group holds the following undravwn lines of credit

Wilions af eure a1 Dec, 39, 2016 ol Dec 31, 2074

Copring within. ~ Expiting beyend  Copiring within  Expiring beyond

ane par ong pRar one yRar &N yRar
Commitied credi knes ar 12042 B 11,486
Urcomminied Cied i ines 48 = 425
Cemmanzial popod DAS3 - 8.727
Tatal 10,178 13,042 TBI3 13458

Committed credit lines amounted to €13.419 million al the Group level, with €13.042 million expiring aller
2016, Tolal available resources came to €23 220 million, of which £8,153 milion in commercial papsr.

In sarly 2015 Enel Finance International MY carmed out an offer to exchange six eurc-denominaled
bonds maturing betweon 20716 and 2027 with a new cure-denaminated issue maturing at 10 years in the
nominal amount of €1 460 million, paying a coupon of 1.866%,

The transaction was part of EFU's labilly managemant program bagun in the final Quarter of 2014 in
order o actively manage maturilies and the Group's funding costs.
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For more informalion, plaase ses note 41 “Financial instrumaents” in thes roper.

Maturity analysis

The tabde below summavizes the maturity profile of the Group's leng-term debt
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e of surn w
Leas un m:'uTng 17 2008 018 220 Bayond
1 manths e

Bondu:
- listed, Mosd rate 2012 1,338 2204 4822 2084 I ATTT
= Iied, floating rate 1,056 157 324 TAT Pl 112 1,521
- urisied, Exed rle . 1.378 1,500 - 2480
- urblnd, foasing rabs B B4 65 P 252 27 712
Tatal bands 3,088 1,502 3,960 5735 4293 500 19,490
Bank borrowings:
— 5 132 128 345 78 6 391
- fioaing min 150 587 £34 524 B8 502 2,464
- use o nevolbving credi linet . 1 30 p
::‘.“1,,::."; 155 583 E 283 857 558 3,855
Han-bank
Barrowings:
P &0 150 #m 181 170 162 1,000

oatng me 18 51 &0 an M N a7
Tatal nan-bank barrowings e 241 zrm 234 04 222 1,087
TOTAL 3301 2432 49 5,985 5084 1360 24432

Commitmeants io purehass commodities
In conducting its business, the Enel Group has antered into contracts 1o purchase specified quaniibes of
commuodities at & certain future dale for iis own use. which qualify for the own use exemption provided

for under 1AS 39.

The following table repodts the undiscounted cash flows associated with outstanding commitments at

Decemibar 31, 2015:

Commitrments to

& fitios an D, 31, 2015 205-2018 FO20-2024 I0G5-2030 Bayond
- mleciricity 48,733 18,383 8,130 LY kL] 13,785
- fugly 64,114 3530 16631 1a,722 1,460
TOTAL 112,847 53,584 6,361 AT, 58T 15,245

43, Offsetting financial assets and financial liabilities

Al December 31, 2015, the Group did not hold offset positions in assets and labilities, as it is not the
Enel Group's policy te softle financial assets and kabilities on a not basis.
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44, Derivatives and hedge accounting

Thar felicwing tables show the notional amount and the Bair value of degvative Bnancial assels and

derivative: financial labilitics. eligible for hedge acceunting or measured a FYTPL, classified on the basis

of the type of hedge relationship and the hedged risk, broken down info curmend and non-curnent

instrumanis.

The notisnal amound of a derivative confract i the amount an the basis of which cash lows ane

exchanged. Thes amount can be expressed 45 a value of a guantity (for examphe Ions. conmvened into

euras by mulliplying the nolional amound by the agreed price). Amounls denominaled in currencias ather

than the euro are convered al he end-year exchange raes provided by the European Central Bank

607/752

st ol muro Har-cutent ]
LT T IF et i o Bl e Far vl
mOwec. 3, aiDec ¥, aiDec.3), afDec 31, atDsc.34, mDec 3!, aiDec.31, mOec 3,
2015 2014 e 7014 2815 W0 201 o
Fair vaios hadge
decteatives
- 0N Imerest wes BEa E=a I 55 15 3] -
Totad LT 3 - L] 1 n -
TCaah fiow hadge
decteativas:
-5 irdereat riben 7000 -] 18 [ 25 ane I
- 0N EChangE IEE 13,554 w78 2963 1,183 P 2562 50 244
- N ewmmadian 1 o 5 war 1003 LTEE m b ]
Totsl 20,581 B LIB4 1278 4008 587 - 0
Trading darivalhe:
* 0N merest rmes = = b H . ] - 1
- wrchange fal o 121 5 1 20004 2004 5] 157
» 0N Commodtes = n (] 18,488 14827 480 a7z
Tertsd 254 174 1 ] 18,883 18,858 ey 4358
“TOTAL DERIVATIVE
w 1,784 12,4 1343 1389 .08 1774 som a.500
Ll of murs izt gnarent] Currmsl
—Motonyl prop Pa e Bioscnil e Fiph ttlvy
#tCes. 31,  #iDec 3. atDec.31, oDec 31,  stOec.?1. siDec 31, Oec 31, of0wsc 31,
2018 4 048 2014 s 2004 1 T
Cash ficw hadge
deriwatives:
on imarest robes a643 163 4% BEd ] w2 2 2
- o ErohangE EA 1581 5415 1,008 1,827 BT 341 s 4
on commaditay 7 ez n a8 1008 1078 T 4
Totsd (X311 0TE 1477 1408 1TH 3,38 s 40
Trading darivatives:
0 Imerest rmes. 107 i " L] 10 17 [ 5
an goshangs retey 140 FL - L] ] ¥l FAL]] a "
0N CoMmodtes ] ] 7 4 17058 15, 307 I+ 4225
Tortad - T a9 b oars 10,148 4734 4379
TOTAL DERIVATIVE
FINARCIAL 8181 118 1588 EX L 2T 20,484 5500 B4l
LIABILITIES
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44 1 Derivatives designated as hedging instruments:

Darvatives are mitially recogrized a1 fair value, at the trade date of the contract, and ane subsoequently

re-moasured af fair value

The mathod for recognizing the resulting gain or loss depends on whisther the dervative is designated as

a hadging instrumaent, and if so, the nature of the lem being hedged.

Hedge accounling is applied lo dervatives entesed into in order fo reduce risks such as intenest rabe risk,

exchange sk, commodily risk. chedit Ask and equity sk when all the erfena provided for under IAS 39

are mel

Al the inceplion of the Iransaction, the Group documents the retationship Detween hedging instruments

and hedged items, as well as As sk management objectives and sirategy. The Group also analyzes:

bolh al hedge inceplion and on an ongoing syslematic basis, the effectivenass of hedges using

praspective and retrospective lests in order o determine whather hadging instruments are highly

effective in offselting changes in the fair values or cash flows of hedged items.

Depending on the nature of the risks to which [l is exposed, the Group designates derivalives as hedging

instruments in ane of the follawing hedge relatishzhips:

> cash Nlow hedge dervalives in respect of the msk ol 1) changes in e cash lows associated wih
lang-term floating-rale debi; (i) changes in the exchange rabes associated wilh long-term debt
denominaled in a currency cther than the currency of account o the functional cumrency in which the
company holding the financial liability operates; ) changas in the prica of fusis and non-energy
commodities denominated in a foreign currency; iv) changes in the price of forecast electricity sales
at variabtle prices; and v) changes in the price of ransactions in coal and petroleum commodities;

> fair value hedge dervatives imvolving the hedging of exposures to changes in the fair value of an
assat, a liability or a firm commiiment attributable 1o a specific risk;

> derivalives hedging a net invesiment in a foreign operation (NIFQ), invalving the hadging of
euposures to exchange rale volatility associated with investmants in foreign antities.

For more detalls on the nature and the extent of nsks arising from financlal instruments to which the

Company is exposed, please see note 42 “Risk management”

Cash flow hadges

Cash flow hedges are used in order to hedge the Group's exposure to changes in fulure cash flows that
are attributable to a particular risk associated with an assat, a liability or a highly probable transaction
that could affect profit os loss.

The eflective portion of changes in the fair value of derivatives that are designated and qualify as cash
flows hadges is recognized in other comprahensive income. Tha gain or loss relating fo the naffective
portion is recognized mmadiately in the income statement.

Amounts accumulated in equity are reclassified to profil or loss in the period when tha 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 tha hadged #am has nol sxpired or baan cancelled, any cumulative gain of loss axisting
in equaty at that time remains in equity and is recognized when the forecast transaction is ultimately
recognized in the income stalemant.

Vihen a forecas! ransaction is no longer expacied to occur, the cumulative gain or loss Ehal was
reporied in eguity is immediabely ransfermed to peofil or loss,

The Group currenily uses ihese hedge relationships o minimize the volatility of profit or loss
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Fair valus hodges

Fair valua hedges are used fo prodect the Group against exposures fo adverse changas in the fair value
of assets, liabiliies or fem commilments atiributable to a particular risk that could aflect profit or loss.
Changes in the fair value of derivatives that qualify and are designated as hedging instruments ane
recognizied in the Income statemant, together wilth changes in the fair valug of the hedged Bem (hat ane
attributable 1o the hedged nsk.,

If the: hedge is ineMective or no longer meets the criteria for bedge accounting, The adjustment to the
carying amounl ol a hedged ilen for which the efective inleres! mathod & used is amorlized to profil of
los aver the panad o maturity.

The Group currenlly makes margingl use of such hedge relationships o seize opporfunities associated
with general developments in the yield curve,

44.1.1 Hedge relationships by type of risk hedged
Interest rate rsk

The foliwing table shows he nolional amount and the Gir value of the hedgang instrumeants on the
inlerest rate risk of transaclions cutstanding as of December 31, 2015 and Decamber 31, 2014, broken

down by type of hedge:

Mitians of ewrn Fair value :‘”‘“““'. Fair valu "“"““'l“

Hedging Instrument Hodged Rom at Dec. 11, 2016 ut Dec. 31, 2014

Interast rae swaps s 44 Fr 0 1.004
Floabng-rats

Interest s swaps M (342} 10,883 1537} 4,563

Tatsl {288} 1,73 (438) 5867

T folowing table shows the nolional amount and the Bair value of hedging dervatives on intaras) rale
rigk as a1 December 31, 2015 and Decamber 31,2014, broken down by type of hedge:

Uligns ol murn Holorgl amasni Fair vabs sves Hclinal amcunt Fan yabe sy

wtDec. 31, o Dec.  otDwc. 31, aftDec  atDec 21, ot D af Do ., i Dec
s 31,2504 HAE 30, 3014 THE 30, 04 F-LL - - F ]

Fair vwnhas hedgs derivadves:

- irderesl rats vepe [1:] ] ] i3 - . =

Cauh fiow hadge dervatves:

- sTan] s vEEL T8 06 "y ] aTas wA5Y ety 558
Tortad intmrend rate derheatives TaM RrL 1w ] 1t wARY i) (L]

The nobonal amound of denvatves classified as hedging instruments at Decembear 31, 2015, came to
€11,736 million, with 8 coresponding negative fair value of €298 million

The notional amaund ose by €5, 768 million. More specifically. interest rate swaps with a total value of
£1,342 million expired. while new darivatives amounted to €7 481 million, of which €7, 100 million
associated wilh the pre-hedge sirategy implemented in 2015 for the future refinancing of bond issues
maturing batwean 2017 and 2020, in ordes to fix the cost of fulure funding in advance. The valus also
reflected the reduction in the nolional amaount of amortizing imterest rate swaps.

The improvemant n the fair value of €188 million mainty reflects the posilive tair value of the pre-hedge
transactions (€114 million) and the general decling in the yield curve during the year.
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Cash flow hadge dorivatives
The foliwing table shows the cash lows expected in coming years from cash flow hedge demvatives on
interest rabe nsk:
Wiligns of g Fair walue Detrburion of gpacied cash fiows

» I!h;;:‘i‘, Fahlil AT 08 Foab FaiFa) Beyond
Cash flow hodge deratives T
o [mterest ratos
Posiee far value 17 1 1 [ap 168 [0} [11]
Negalte fuir valus (451} 157 [43) (&8} [155) 155} (45)

The foliowing table shows the impact of reserves from cash flow hedge dervatives on interest rate nsk
on aquity during the period, gross of tax effects:

Wiligns of ewro

Opening balance o1 January 1, 2014 [1.728)
Changes in Bir value recognized in souty (OC1) e}
Changas i i value recogiined in prof of ioas 130
Chaging halance ol Dec, 31, 2014 A1)
Opening balance 81 Janwary 1, 2015 (1)
Changes in fair value recognized in pouity (OC1) 13
Changes in i value recogrized in prafit of loas 186
Clasing balance at Dec. 31, 2018 442y

Exchange risk

The foliowing table shows the notional amount and the fair value of the hedging instrumanss on the
sxchange risk of trangactons oulslanding as at December 31, 2015 and Decambar 31, 2014, broken

down by lype of hedged ilem!

Wihons of e Far valug NH'MEI Fas wmlug w
&t Dec. 11, 2015 arDac. 31, 2014
Hodging instnemants: Hodged Hom:
m&nm Interes! rate swaps - Towesd-rarke Bororwings 1470 15078 [A08} 14,064
- CTO% CUMENCY inlenos| rate swaps
[CCIREs) - Roaling-rale Bompsings 25 0 1" 478
- luhre cash Rows
- N4 CUFTIRCY INLDNOR] 1At fwnpa. denominati in Soreion ) 208 (38 321
|CCIREL) S
- luters commadity
« currency lorwards puichases dencminaled 244 3088 12 3874
i fedwign curfanciis
- Tuharer cash Mraca
- CurTRnCy fordards denaminated in foreign 4 205 - Hi|
curEncing
Tatal 4,341 18,139 1] 18,496

Cash flow hedges and fair value hedges include:
> CCIRSs with a nobonal amownt of €15,078 million used 1o hadge the axchangs sk on fived-rale debl
denomanated in cusmencies ather than the suro, with a positive fair value of €1, 170 million;
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> CCIRSs with a noticnal amount of €707 milicn used to hedge the exchange risk on Baating-rate debt
denomnated in cerencies athes than the suro, with a negative fair value of €77 milion;

> curmency forwards with a nobonal amaound of €3.354 million used 1o hedge the sxchange nsk
associaled with purchases of natwral gas, purchases of fuel and expected cash Nlows in currencies
obher than the eund, with & fair vakee of €248 million,

The foliowing table reports (he notional amount and fair value of foreign exchange dervatives al
Decembar 31, 2015 and Decembar 31, 2014, broken down by type of hadge:

Wtions of BurD wational amount Far vals serety Notionad amourt Far value Rabditey
L ey e S o B i iy v

Fair valus hedge dertvatives:

COIRES . - =

Cash fiow hadgs dervatives:

- Gy foreas 2aar 3520 258 s azt 1] (1] [+ 1]

] 13588 L] FALE 1oz rar a5a 108N 11838

Tots! pachergs dertwatives WATE 11T AL LAgT T wTia maon e

The: notssnal amew of CCIRSs o December 31, 2015 amounted 1o €15, TES million (E14.801 milien at
December 31, 2014), an increase of £884 million, Cross currency interest rate swaps with a total value of
E346 million expired. whils new dervatives amounled 1o €109 million, The value also reflécts
devalapmaenls i the exchange rale of the suro against the main olher currencies, which cause lhair
notonal amount to increase by €1,221 million

The notional value of curency forwards at December 31, 2015 amounied to €3,354 million (€3,695
million at December 31, 2014}, a decrease of €341 million, The exposure to exchange risk, especially
that associated with the US deitar, 5 mainly due o purchases of natural gas and purchase of luel,
Changes in the nolicral amount are connecled with normal developments in operations.

Cash Now hodge derivatives

The folivwing table shows the cash fiows expected in coming years from cash flow hedge derwatves an
exchange rsk:

Wilions of ewrn Fair value Distribution of expecied cash fows

at Dec. 31, 2018 2018 2017 208 2014 200  Bayond
Cash fow hodge dervalives
on pxchange rates:
Positive far value 2443 dsh LAl 28 03] FiH) 2848
Megathm tar valon {1,102y {1763 (&T) [ ] 218§ 28] [dTay

The foliowing table shows the impact of rezerves from cash flow hedge derwatives on exchange risk on
equity during the period, gross of lax effects:

Eral - Aninual Report 2015 276

611/752

EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Mitions of swm

Dpaning halance at January 1, 2014 (B4}

Changes i lnir value recognizsd in eouety (DT [1,008)

Changes in fir value recognized in prof or loss 1]

Chosing balance a1 Dec. 31, 2014 11108

Cpanimg balanco at January 1, 2015 11.408)

Changas i Bl value recogninad in equety (DCI) 753

Changes in fir volue gnized in profd or loas (2585

Choging balance a1 Dec. 31, D015 L3 L1]

Commodity risk

Uiticona of s Hofonal aaund Far yahs smaniy Meforal amcsnd Fair yvabin habditms
atDec. 3, EDec 31, @tDec. 3, mDecd, afDecd, wiDec ),  miDec. 3, oiDec 3,

Fiit] il e i e FidL Feit Foll

Canh faw Badgs

derhaativas

Dty wiwees 0n

pewer

- k] E] L] L1 i L=+ (L1} im

N 58 1148 ] ] 175 44 5T -]

Toisd derivatves

i 138 180 13 15 M1 520 ] 28]

Bsarbeatiomi 60

[ 1H

e ] B L] [y L1 ]]

Totsd derivatives

o Eosl ' L] T (L1 [LLLT]

Darbuaitves on

pan and oil:

- oF i £ &1 150 13 i 1)

- fonauesiTulures. TiE 140 37 17 ™ 1,588 (403 A7E)

ey 2 1880 £ 4 saz 1600 = a1y

Darteatives on

Coy

- feramruTub ey | 3 3 4]

LTn.m 04 3 3 L s i

TQTAL

e 113 2487 an an 2218 1017 i sy

COMBODTIES:

The tabée reports the national amount and fair value of derivalives hedging the phice risk on commedities
at December 31, 2015 and &l December 31, 2074, broken down by fype of hedge.

The positive fair value of cash flow hedge denvalives on commedities mainly regards hedges of gas and
oil amounting te €305 million and dervatives on power and CO; totaling €26 million. The first category
primarily regards hedges of fluctuations in the price of natural gas. for both purchases and sales, camied
out for oil commodities and gas products with physical delivery (all-in-one hadges),

Cash flow hedge darivaltives on commodities with a negative fair value regard derivatives on gas and oil
commuodities amaunting io E451 million. hedges of coal purchases for the ganaration companias
amaunting ko €182 million and derivatives on power amounting to €55 million.
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Cash flow hedge derivatives

Tha folioring table shaws the cash flows expecied in coming years from cash flow hedge dervatves on
commodity risk:

Wilions of o Fair valon Digtribution of axpaciad cash Bows
.thﬂ:.:‘!i' 6 2T 08 e e Baynnd
Cash flow hedge derrathes on
cesmirenditiog
Posirve fur value 3| 328 5 1 =
Hegaive G valas (6a8) 1B77] 118} G e

The folicwnng table shows the impact of reserves from cash flow hedge dermatves on commodity nsk on
equity during the period, gross of lax affects:

Wiligns of e

Cpening balance at January 1, 2014 182)
Changes in air valus recognined in aguity (DCI) (318)
Changes in fir value recognized in profit or loss 132
Changos i Gir VAN COENITed I prafe of 055

Chaglng balanza at Dec. 31, 2014 [248)
Opaning balanco a1 January 1, 2018 [z4E)
Changes in fir value recognized in aquity (OC1) [San)
Crangas in ir value recognized in prof of ioss Fi]
Closing balance at Dec. 31, 2016 (&22)
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44.2 Derivatives at fair value through profit or loss

Thr fellicveing tabbe shows thie notional amount and the Bair value of dedgatives al FYTPL as af
December 31, 2015 and December 31, 2014;

iligng o surn Mitioeal grmount Fawraphos sreew Mutaing genown Fair vabys Rabdems

MO 3, @Des M. S0 30, @Dee 31 aLDee 31, a0 D 31, albes 3, @D 3,
M b

2098 F.ell Foad ] L] B 4 2HE il |
o
“Baesiei o
ElaaaL Fabii
e snte v o * £ i i o M
- irmeraut rass ogiioes r - M = = =
2 184 2315 B4 i 3585 T 058 181y 131

o8 1207 n 1 T 1811 i {n
5,658 LR 42 453 EATH 5a54 [EL] (L]
T 104 2 i m - P
T a0z 435 a7 807 T (458 ta08)
Dartvatiows nn coul:
ia T3 1527 241 157 a7 1782 (268 @
“lensmEs A ™ n " H ET] 5 i1 15
oo 3 3 F] 0 i iz
Myt Bt 1803 8 " "3 188 [T [
Doy Wik 00 Qi
ard ol
A 531 845 1538 o 75 LE {1565 2747
e 7857 BETT 128 ™ D55 5170 11574y Ay
*Spn = w 8 s 184 e (388 1)
Tiotad darvamyes on
aEH G 1808 Bt AT [E]
gl sad 5 2533 (a5 03
R
* lorwaraT e 185 ™ n 18 10 &0 n [
- gk - - - - -
T 188 o n 19 " Qa " (88
Darteatives on othet
e e e
s oo ] % ] ] 1] 1. = 153
T . - - s - -
- pgtion 1 1 = - - [ri]
Totad dertvatives on
i 8 s B 11 [ [ 38 BE)
EM - - - 3 - - -
DERNATIVES ON 18,787 LT 4478 aps 0. 18,513 (ATTE [5,308)

Al December 31, 2015 the notional amount of ading dervalives on inlerest rales came 1o €257 million,
The change in the national companed with December 31, 2014 is altributable o the expiry of €38 million
in derivalives during 2015 that, although established for hedging purposes. did nol meet the
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requiremants for hedge accounting. Tha faer value of a negative €70 million improved by €13 million on
the: previous year, mainly due to the general decline in the yield curve.

Al December 37, 2015, the notonal amount of denvalives on exchange rales was €£5,529 million. The
increase n their notional value and the reduction in the assaciated net fair value of €71 million mainty
refected normal operations and developments in exchange rates. In addition, in 2015 cross-curnent
irtoras! rale swaps with a netional amount of €28 millon were establishad o hedge bamowing
denominaded in foreign cumencies, which were classified as al fic value through profit or loss as they did
it el 1he requirements for hedge accounting

Al December 31, 2015, the natonal amount of derivalives on commodities came 1o €33 650 million.

Th Fair vaboe of rading dervatives on commodities cassibied as assels mainly reflects the mare
valuation of hedges of gas and oil amounting te £3,633 million and dervatives on power amounting to
€485 million,

The fair value of trading derivatives on commaodities classified as liabilities mainly regards hedges of gas
and od amounting to €3.854 million and dervalives on power amounting 1o €459 million.

These values include fransactions thal, allhaugh established for hedging purposes, did nol maet the
reguirements fof hedge accaunting,

45. Assets measured at fair value

The Group determines fair value in accordance with IFRS 13 whenaver such measurament & required

by the inlemational accounting standards as a recognition or measurement ciileron.

Fair value is defined as the price that would be received 1o sell an asset or paid 1o transfer & lability, in

an ordady iransaction, batwean markel paricipanls, at the measurement dale (Le. an exit prica).

Thea best proxy of fair vales is market price, Le. the curment publically availabla price aciually used on a

liquid and active markel.

The fair value of assets and liabilites is classified in accordance with the three-level hlerarchy described

below, dependng on the inputs and valuation techniques used in determining their far value:

> Level 1, where the far value is delesmined on basks of guoled prices (unadjusied) in aclive markets
for identical asseds or liabilties thal the entity can access at the measurement date;

> Lewel 2, where the fair value is determined on basgis of inguts obher than quoted prices included within
Level 1 that are observable for the assel or kabiity, edher direcily (such as prices) or indirectly
{darived from pricas);

> Level 3, whare the fair value is determined on the basis of uncbsarvable inputs.

Thez note also provides dedailed discloswes conceming the walustion fechnigues and inpuis used to

perform these measurements.

To that end:

> recuming fair value measuraments of assats or liabilibes are those required or permitied by the IFRS
in the balanca sheat at the cosa of each pericd,

> non-rocaaming fair value moasuremants are those required or permitted by the IFRS in the balance
shanel in particular circumsiances.

For general mformation or specific desclosures on the accounting treatment of these circumstances,

please sea note 2 “Accounting policies and measursmenl crilera’,
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The following table shows, for each class of assets measurad &l fair value on a recurming or nen-
recuring basks in the financial stalements, the fair value measurement at the end of the reporting perad
and the level in the fair value hierarchy into which the fair value measurements of those assets are

classified.
Milligns of s Man-cumenl asssts Curend asas

Fair Fair

Maoles f Level | LeweiZ Levedd .o Lewall Lewell Leveld

Equity ieveestments in olher
COMOArias. Msanurad &1t va M L1 180 - - - -
Serdion CONCELEON STangemsis 24 &1 a1 . -
Finarecial wrvestmants in funds 4.9 a5 45 * + . -
Cash fow hedge deviatives:
- o indaesd iates 44 118 - 116 - 1 - 1
- on anchange mles 44 2,163 - 2483 - 80 . 280
- o chmmadtiag 44 & 1 4 - 128 283 41
Failr valuse hedge derlvatives:
- O inlnedd rabeg -+ 46 - 46 - -
Trading derivatives:
- on inforest mies 44 2 . 2 . = .
- on exdange mins 44 1] . & - [=] (=]
- &N Commoditigs =+ B 1 = - AdD3 30T 1332
Inwenindies maasured ol fair vals M - - - - L13 65
Asseh clasilind ad Pakl for sale £l - * * - BT - - 68T

The farr vakie of "equity invesiments in other companies” i determined for listed companias on (he basis
of the quealed price sef on the dosing date of the year, while that for unksted companies is based on a
rediatile valuation of the relevanm assets and Eabinies.

“Sernvice CONCESson arangemants’ concern aleciriclly distribution operations in Brazil by Ampla and
Coelce and are accounted for in accordanca with IFRIC 12, Fair value was estimated as the nat
replacement cost based on the most recent rate information avallable and on the genessd price indesx for
Ihe Brazikan markel.

The fair value of dervalive contracts is delermined uging the offictal prices for instrumants traded on
regulated markels, The fair value of instruments nol listed on a regulated market is determined wsing
valuation methods apprograte for each type of financlal instrument and market data as of the close of
the period (such &s Interesl rales, exchange rales, volalility), discounting expected fulure cash flows on
the basks of the market yield curve and transkating amounis in currencies other than the euro using
exchange rales provided by the European Central Bank. For conlracts involving commaodities, the
measurement is conducted using prices. where available, for the same instruments on both regulated
and unreguiatad markets.

In accordance with the new international accounting standards, in 2013 the Group included &
measurement of credit risk, both of the counterparty (Credit Valuation Adjusiment or CWA) and its own
(et Valuation Adstment or DWVA), in order to adjust the feir value of financial instruments for the
comesponding amount of counterparty nsk. More specifically, the Group measures CVADWVA using 8
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Patential Fulure Exposure valualion technique for the nat exposure of the position and subssquantly
allecating the adpstment to the individual financial instruments that make up the overall portfolio. All of
the inputs used in this technique are observabe on the marke!.

The notional amound of a derivative conlract is the amount on which cash flows are exchanged, This
amount can be eupressed as @ value of 3 quantily (for example lons, converied inlo euncs by multiplying
the notional amount by the agreed price)

Amounts denominalizd in cumencies alher than the: euro are converled inbo euros al the year-end
euchange rales provided by the European Central Bank

The notional amounts of derivatives reported hare do nol necessarily represent amounls exchanged
betweean the paries and herelone dre nol a measure of the Group's credil nsk exposure. For isied debl
instruments, the fair value is gven by official prices. For unlisted instruments the fair value is determined
using approprigte valuation lechniques for each calegory of finandal instrument and markel data al the
closing date of the year, including the credit spreads of Enel Spa,

Finally, "assels classifed as held for sale” pamarily regard Slovenské alakirdme, HydraDolomitl Enel and
Compostilla. The assocated fal value & the estimaled realizable vakie, net of desposal prices, as
determingd on (he bases of the documeantalon cumently available on the sale of the company,

More specifically, in the more shgnificant case of Slovenské elekirfmea, the overall price is subject o an
adjusiment that will be calculated by independent expens and applied following the closing of the second
phase (12 montha after recabving the Trial Operation Permil for unils 3 and 4 ol the Mochovee nuclear
poweer plant) on the basis of a sel of parameters, iIncluding the evolulion of the net inancial posiion of
Slovenshé elekirdme, developments in energy prices in the Slovak market, oparating efficiency levels a1
Slovenské elekirdme as measured against benchmarks specified in the agreement, and the anferprize
valua of units 3 and 4 of Mochovee,

45.1 Fair value of other assets

For each class ol assels nol measured at fair vakee on a recurring basis bul whose fair value must be
reported, the fallrwing table repons the fair valee at the end of the period and the levelin the tair value
hizrarehy info which the falr value measuremants of those assets ane classified.

Wiliona of e Hon-currant asaets Cusrenl asssis
Hotes Falv oveii Loveiz Loveid Falr | oosl i Laveiz Laveid
vilun villise
INE I sy 18 172 - 4 158 -
Equily iveaiments in oiher . ¥ : - ¥
e
Inwanborss 246 - - - - &R . . 68

The table repors ivesiment property, equily invesimens in olher companies and invenlories measured
al cosl, whose falr value has been estimated at €172 million, €7 milllon and €88 milllon respectivaly. The
amaunts were calculated with the assistance of appraisals conducted by indepandent experis, who used
diflerant mathods depending on the apacific asaals involved.

The vaiue af aquily nwvesiments dassified in Level 3 decreased by €5 million compared with 2014 and
regards a number of equity investments of Endasa,

The value af inveniories largely regards propery not used in oparations.
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46, Liabilities measured at fair value
Tha falicvering table reparts for each class of liabilies measurad al fair value on a recurring of non-

recurring bases in the fnancial stalemenis the fak valve measurement af the end of the reporling period
and the kevel in the Tair value hierarchy into which (he Tair value measurements are calegorized,

Milions of suro Non-cumant liabdites Cuarment habdites

Fair Fair

Holns salus Lowved 1 Lowvel 2 Level 3 valas Lownl 1 Leved 2 Laved 3

Cash Now hodge desdvalives
- on intonest rmles a8 453 . 455
- on aechange rales
« on Commodbeg
Trading dorivalives
« on intenesd rmiles

L]
L5

£

£

16 . 1]
13 . L]

&5
4]

- &f inthange fales

- On Commoditing
Conirgen! considaralisn

Payables fr pul opSions granbad 1o
minersy shassheldars

Linbdities included in dispcsal groups
ciassilied a8 held Tor sale

4052 &74

& |&| &2k

1 . = 21 793

%Eigan

5364

Contingent consideration regards a number of equity investiments held by the Group in Morth Amernica,
whose feir value wae determined on tha basiz of the contractual tarms and conditions.

The item “payables for pul options granted fo minority shareholders” includes the liability for the options
on Enel Distributie Muntenia and Enel Energia Muntenia in the tolal amaunt of E778 million, datemined
on the basis of the exercise condiions in the associatad contracts, and €36 million for the lability
associaled with the options on a8 number of Latin American companies (£21 milion) and Maicor Wind
(E15 million}.

The “liabilites included in disposal groups classified as hald for sale® mainly regard Skovenské
elektrarne. The fair value is the estimated realizable value, nel of disposal prices, as determinad on the
basis of the documeniation currently available on the sale of the company.

46.1 Fair value of other liabilities

For each class of liabilibes nol measwned at fair valua in the balance sheef but whose fair value must ba

reporied, the following able reporis the fair value at the end of the period and the level in the fair value
higrarchy into which the fair value measuremaents of those liabilities are classified
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Witions of s
Hotes  Fair valwe Leswnli 1 Lol 2 Lwed 3
Bonds:
- fid rale 4131 A1 0K 30,358 1.727
- fioaling rate 4131 5,383 2337 3,146
Bank bornowings:
- fd roin 4131 1255 . 1.256
- TRARNg ks 4131 B.343 . BE43 .
Monsban i bornow ings:
- Expd rale 4131 012 . 1012 .
- iating rats 4131 S . 341
Tatal 66,918 41,593 15335

47. Related parties

As an operator in the feld of generation, distibution, fransport and sale of electricity and the sale of
natural gas, Eneal camias cut transactions with 8 number of companies directly or indirectly controlied by

thea Italian State, the Group's contralling sharehaldar.

Tha table below summarizes the main types of transactons camied out with such counterpartes.

Related party Relstions hip Nature of main transsctions
Sangle Doy Fuaily controSad (ndiscily) by the Purchase of sleciricity o the anh d
Ministry for thee Econoery and Finanos prodection marked
EMD - Enaupy Mackals  Fully comtreflod {mdiescily) by the Sale of phacinciy on (he Power Exchangs
Opeafior Miniskry for the Economy and Finamos Purchame of electricgy cn the Power
Exchsnge for pumping and plas planning
ES0 - Energy Services.  Fully controlied (directly) by the Sale of subaldired elsciricity

Orpetsraten’ Ministry taf the Econoery and Finants Payment al A3 companant fof nenswatie
0T InCeniives
Terma Indfinescity conimled by B Sale of seciicity on the Ancllsry Serdces
Minisdry for the Econoany and Finance Marke
Purchare ol iranspon. dispatcherg and
miing Bordone
Eri Group Dinesctly controfed by s Minisiry Sal of pacinicy Warspadl sandons
for the Econosmy aind Financs Purchase of funis for genembon plants.
SADMBGE BeNitE Bhd natural gas distibuSon
Finmecohnbch Gioup Dgctly conlralad by Ba Miniibry Puirchade ol [T sanicad omd sudply ol
for thee Econceny and Finance oods

Hnkan Post Orffice Fuily cantrolled {dimclly) by the

Ministry fof the Econody and Finaso:

Purchase of postal serces

Finally, Enal also maintaing retationships with the pension funds FOPEMN and FONDEMEL, a5 well as
Fondazione Enel and Enel Cuore, an Enel non-profit company devoled fo providing social and

healthcare assistance,

All ransactions with related parties wera carried cut on normal market terms and conditions, which in
some cases ara determined by the Authority for Electricity, Gas and the Water Systam.
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Iy Mewambar 2010, the Board of Directors of Enel SpA approved a proceduns governing the approval
and execution of transactons with related parbies carried oul by Enel Sph direcily or through
subsidianies. The procedure (available al hip e enel comdt-
ITigroupigovemance/rulesirelated_parties’) seis oul rules designed 1o ensure the transparency and
procedural and substantive propriely of iransactions with related parties. It was adopled in
implementation of the provisions of Article 2381-bis of the Italian Civil Code and the implemanting
regulations ssued by CONSDB. In 2015, no iransaciions were carried oul for which it was necessary io
make the disclosiunes required mn the rules on fransactions with relaled parties adopled with CONSDE
Resolulion no, 17221 of March 12, 2010, as amended with Resolution no. 17389 of June 23, 2010,

48, Contractual commitments and guarantees

The commitmants entered ine by the Enel Gioup and the guarantees given to thind parfies are shawn

below.
Witimns of main

at Dec. 31, 2018 at Dec. 21, 2014 Changs
Guannioss given:
= Sunglies dnd ot RaNeInes graniod o thin patios L& 4,304 2,367
Commitments to supplisns (o
« Aciricly pUrchases 4R, TXY 4354 [5851)
- funl purchasas 54,194 63,605 s09
- WAFOUE Supfied 1,725 1782 (L1]
- Wndars 1,008 1785 120
- oher 2,805 2345 550
Taotal 118,372 123,801 |4 528
TOTAL 126,073 128,208 [2.132)

For mare detalls on the expiry of commitments and guarantess, please see the section "Commitments to
purchase commodiies” in note 42

49. Contingent liabilities and assets

Porto Tolle thermal plant - Air poliution - Criminal proceedings against Enel directors and
employoas

The Couwrt of Adria. in a ruling Issued March 31, 2008, convicted former direciors and employees of Enal
for & numbar of incidents of air pollution caused by emissions from the Porto Tolle thermoelactric plant.
The decision hald the defendanis and Enel (88 8 civilly liable party) pointly liable for the payment of
damageas for harm to multiple parties, both natural persons and public authorities. Damages for 8 numbar
of mainly privale paries (individuals and environmeantal associations), ware 521 at the amount of
E367,000. The calculation of the amount of damages owed fo cerfain public entities (Ministry for the
Ervironment, a numéer of public antities of Veneto and Emilia Romagna, including the anea’s park
agenches) was postponed to & |aber civil trial, although a “prowvisional award” of about €2 5 million was
immediately dusa.

An appeal was lodged agains the nuling of the Court of Adria and on March 12, 2008, the Court of
Appeal of Venice padially reversed the bower court decision, It found that the former directors had not
committed a crime and that there was no erviroomental damage and therefore crdered racovery of the
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provisional award alraady paid. Tho prosecutors and the civil claimants ladged an appeal against the
ruling with the Court of Cassation. In a ruling on January 11, 2011, the Court of Cassation granied the
appeal, overturning the deciskon of the Venice Court of Appeal. and relermed the case to the civil section
of the Venice Cowd of Appeal to rule as regards payment of damages and the division of such damages
amang the accused. A regards amounts paid 1o a number of public entities n Veneto, Ene has already
made payrnent under a sefifement agreemaent reached in 2008, With a suit lodged in July 2011, the
Minisiry for the Erwiranment, ihe public enifies of Emilia and ihe privale aciors who had already
participate as injured paries in the camnal case asked the Venice Coull of Appeal 1o order Enel Spi
and Enel Produzions to pay cwvil damages for harm caused by the amissions from the Porto Talle power
staton The amount of damages requesied for economic and environmental losses was aboul €100
millign, which Enel contested. During 2013, an agreement was reached - with no adrmission of liability by
EnelEnel Produzione — with the public enfities of Emilla Romagna o express socsl solidasity in bne with
the general sustainability policies of the Group, The suits with the Ministry and privale paries
{ermvirenmental associations and a number of resident individuals, who have received no payments from
Engl duting the proceedngs) remaln open. On July 10, 2014, the decision of the Venice Court of Appeal
was filed ordering the defendants, jontly with EnslEnel Produgiong, 16 pay dambges i the amsund of
312,500, plus more than €55,000 in legal expensas, The Ministny's request for caleulation of Ehe amdoun
aof damages & claimed it was owed was deemed inpdmissible, as grounds for barmng such acton arose
in the course af the criminal proceedings. In the meantime the Cour issued a general conviction with
damages to be awarded in a separate decielon and ordered payment of legal costs. Enal ledged an
appeal wilh the Cournl of Cassalion in February 2015 of the ruling of the Venlce Court of Appeal ol July
10, 2014 and is curmently waiting for the date of the hearing to be sat.

In Augusi 2011, the Publc Prosecutor's Office of Rovigo asked that a number of directors, former
directors. officers, formar officars and employees of Enel and Enel Produzione be remanded for trial on
the charge of willful omission o lake precautionary actions to prevent a disaster in respect of the alleged
emissions from the Porto Tolle plant. Subsequently, the public prosecutor filed charges of willlully
causing a disaster. During 2012, the pre-trial hearing judge of Rovigo, granting the request of the Public
Proseculor's Office of Rovigo, ordered the commitial for trial of all of the accused for both offences. The
Ministry for the Environment, the Ministry of Health and other actors, mainly local authorities in Emilia
Romagna and Vaneto, as well as the park agancies of the amea, jpined the case as injured parties,
saaking unspecified damages from the abowe indwiduals. without ciling Enel or Enel Produzione as liable
parties. Evidence was submitted during 2013. During the year. as parl of the agreament mantioned
earlier, most of the public entities withdrew their sults.

At tha hearing of March 31, 2014, the Courl sitting en banc issued is ruling of first instance, acquitiing all
of the accused of the charge of willful omission fo take precautionary salety measures. The Courl also
acquitted all of the accused of the charge of willfully causing a disaster, with the exception of the two
former Chief Execulive Officers of Enel SpA (although the Court did not grant the request for recognition
of aggravating circumstances as provided for when the disaster actually occurs). The former Chiet
Exacutive Officars were then ordered io pay unspecified damages in a separabe civil action, with a lotal
provisional ruling of €410,000 and paymeni of court costs for the remaining civil parties to the action. The
Coant's full ruling was filad at the end of Seplember 2014, Tha decision was appealed by the twa former
Cheef Executive Officers and by the public proseculor al the starl of November 2014, Further appeals
wara later filad by (i) the Chief Executive Officer in office until 2014, despite having been acquitied, in
order to oblain the dendal of the grounds for appeal of the prosecuior and a broader acquittal thal that
obtainad in the first trial; (i} two local authonties that had nol inifially participated; (i) the two Ministrias
[Ervironmient and Hoealth) and (v tho Htaka Mosira association,

The date of the hearing for arguments bafore the Vanics Court of Appeal has nod yel been sel.
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Brindigi Sud thermal genaratian plant - Criminal procesdings against Enal amploysoa

A criminal procseding is under way before the Court of Brindisi conceming the Brindisi Sud thermal
plant. & numbaer of employees of Enel Produzions = citied as a liable paty in civil litigation = have been
accusad of causing criminal damage and dumiping of hazardous substances with regard to the alleged
contamination of Band adjacen! 1o the pland with coal dust as a result of actions between 1999 and 2011,
At the end of 2013, the accusations wene exlended 1o cover 2012 and 2013, As part of the proceeding,
injured pasties, nchading the Province and City of Brindisi, have submitted daims for tolal demages of
aboit £1.4 bilion, The argumant phase i$ under way,

Crirninal procesdings are also under way bafore the Courls of Reggio Calabria and Viba Valantia against
a nurmber of employees of Enel Produzsons fof the offense ol illegal waste dsposal in connection with
alleged viclations conceming the disposal of waste from the Brindisi plant. Enel Produzione has not been
cited as a liable party for civil damages

Adter the filing of the findings of the new expen wilnessss requastad by the Court, the proceedings
before Ihe Court of Reggio Calabria were adjsurned unil March 31, 2016 lo continue the questioning of
the new experd winessas baqun on February 17, 2016 The proceeadings belore the Court af Viba
Valentia weie adiourned until March 22, 2016 in order 1o heas (he testirmony of the final withesses called
by the ather accused

Cut-al-court disputes and lilgation connacted with the blackout of September 28, 2003

In he wake of the blackout thal occurred on September 28, 2003, numerous claims were filad against
Enel Distribuzione for aulemabc and olher indemmities for losses. These claims gave rise (o subsianiial
litigation before justices of the peace, mainly in the regions of Calabria, Campania and Basilicata, with a
total of some 120,000 proceedings. Charges in respect of such indamnites could be recovered in part
under existing nsurance policias. Most of the inital rulings by thase pdges found in favor of the plantiffs,
while appellate courts have nearly all found in favor of Enal Distribuzione The Court of Cassation has
also consistently ruled in tavor of Enel Distibuzions. At Decemnber 31, 2015 pending cases numbered
about 18,000 as a result of addiional appeals fled. In addition, in view of the rulings in Enal's favor by
balh the courts of appeal and the Cowt of Cassation, the fiow of new claims has come to a halt
Beginning in 2012, a number of actions for recovery were inifisted. which continue, 1o oblain repayment
of amounts paid by Enel in exscution of the rulings in the courts of first instanca.

In May 2008. Enal served its insurance comgany (Catiolica) a summons 1o ascerain s right to
reimbursamant of amounts paid in settiament of unfavorabla rulings. The case also involved a numbaer of
reinsurance companias in the proceadings, which have challenged Enafl's claim. In a ruling of October
21, 2013, tha Couwrt of Roma granted Enel's pelition, finding the insurance coverage to be valid and
ordering Cattolica, and consequently the reinsurance companies, to hold Enel harmbess in respect of
amounis paid or to be paid to users and thair legal counsel as well as, within tha limis established by tha
policies, to pay defense costs.

O the basis of that ruling, in October 2014, Enel filed suit agains| Cattolica with the Cour of Rome to
oblain a quandification of the amounts due to Enel and payment of those amounts by Cattolica.

The first haaring with the parties in court was sai, after a number of pastponemants, for July 18, 2018, 1o
allow Cattolica to cary oul addilional summons.

Subsequantly, Cattolica appealed the ruling of the court of first instance of Oclober 21, 2013, belore the
Rome Court of Appeal, asking that it be overtumed

The suit was adjourned until February 23, 2018 for final pleadings.

BEG litigation
Folloiwing an arbitration proceeding intiated by BEG Spa in Naly, Enelpower cbtained a ruling in its favar
in 2002, which was uphald by the Courl of Cassation in 2010, which antirely rejected the complaint with
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regard fo alleged breach by Enelpowe: of an agreament concaming the construction of a hydrealacinc
power stalion in Albania.

Subsequently. BEG, acting theough ils subsidiary Albania BEG Ambient. filed suil against Enelpower and
Enel SpA in Albania conceming the matier, oblaining a ruling, upheld by the Albanian Supreme Court of
Appeal, ordering Enalfpower and Enel to pay torbous damages of about €25 million for 2004 as wall as
an unspecified amount of todious damagaes for subsequent years. Following the ruling, Albania BEG
Ambieni demanded paymend of more than €430 million

The Evrogean Couil of Human Rights, wilh which Enelpower SpA and Enel SpA had Med an appeal for
viekation af the right 1o a fair trial and the rule of law by the Republic of Albania, rejected the peltion as
inadmissible. The ruling was purely procedural and did not address the substance of the suil

In February 2012, Albania BEG Ambien! filed suilt against Enel Spd and Enalpower SpA with the
Tl e Grawrole Instance in Paris in order to render the ruling of the Albanian court enferceable in
France. Enel SpA and Enalpower SpA challenged the suil. The procaeding is still under way and the
Court has msusd no pralminary of definilve ulings 5o lar,

Subsequently, again at the iniative of BEG Ambient, Enel France was served wilh two "Saise
Conzervatoire de Créances” (onders for the precautionary attachment of recaivables) fo conserve any
receivables of Enel SpA in respect of Enel France. J.P. Morgan Bank Luxembourg 5A was also served
with an analogous order in respect ol any receivablee of Enal SpA.

In March 2014, Albania BEG Amblant Shpk Mled suit against Enel SpA and Enslpower SpA in Mew York
1o render the rulng of the Albanian court enforceable in the Stale of Mew Yok, Enel SpA and Enelpower,
in presenting their defense, conlested all aspacis of the foundation of the plaintiffs case and they took all
slaps avalable to them o defand their mlerests.

On April 22, 2014, in response o & mobon filed by Enal and Enelpower, the court revoked the previous
ruling lssued against the companies freezing assets of around 3600 milbon. The sult s pending and no
measures, preliminary or ciherwise, have been taken by the coun. On Aprl 27, 2015, Enel SpA and
Enelpower SpA asked for the case 1o be transfered from the Mew Yok state courts 1o the faderal courts.
In a ruling of March 10, 2016, the federal courl denied the molion of Enel SpA and Enelpower Sph,
confirming the jurisdiction of the Mew York state court, where the case is proceeding.

Cn June 2, 2014 Albania BEG Amblent Shpk obtained an order from the cour in the Hague, based upon
tha preliminary injunction, freezing up to €440 million held with & number of enfities and the
astablishment of a fen on the shares of two subsidiares of Enel 5pA in that couniry. Enel SpA and
Enelpower SpA challenged that ruling and on July 1, 2014, the Duich court, in granting the petition of
Enel and Enelpower, provisionally defermined the value of the suit al €25 million and ordered the
remaowal of the praliminary injunction subject 1o the issue of a bank guaranies in the amaount of €25
million by Enel and Enelpower. Enel and Endlpewer have appealad this ruling.

On July 3, 2014, Albania BEG Ambiend Shpk sought to obtain a sacond order fo freeze assets. Following
tha hearing of August 28, 2014, the court in the Hagus granted a preliminary injunction for the amount of
€425 million on Seplember 18, 2014. Enel and Enslpower have appealed this injunction. In a ruling of
February 8, 2016, the Hague Court of Appeal upheld the appeals. ordering the revocation of the
preliminary injunctions subjec to the pledging of a guaraniee by Enel of €440 million and a courter-
guarantaa by Albania BEG Ambiant Shpk of about €50 million (the astimated value of the lossas of Enel
and Enalpowor from the seizuro of assets and the plodge of bank guaranbees).

Al ther end of July 2014, Albania BEG Ambiend Shok filed suil in the Netherands to render the ruling of
the Albanian court enforcaable in that country. At the and of January 2016, the final hearing was held
and the decision will be isswed on May 4, 2018,
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Albania BEG Ambian Shpk also filed swits in refand and Luxembourg to render the ruling of the Court of
Twana enforceable n those two countries. In ireland, the court issued a ruling on March 8, 2016
upholding the defensa af Enel and Enelpower, finding that Ireland had no jurisdiction. The ruling will be
approved in the coming weeks. In Luxembourg, the proceeding is still under way and Enel and
Enelpower are challenging the claims pul forth by Albania BEG Ambient Shpk, The court has issued no
ruling.

With @ ruling of June 18, 2015, the first level was completed in the additional suil lodged by Enalpower
SpA and Enel SpA with the Court of Rome asking the Court 1o ascertain the Eability of BEG SpA for
having evaded compliance with the arbarstion ruling ssued in laly in favor of Enelpower Spa through
the legal action taken by Albania BEG Ambient Shpk, Wilh this action, Ensipower SpA and Ensl Spa
have asked the Court to ind BEG lable and order it 1o pay dansages in the amount that the other could
be required to pay 1o Albanla BEG Ambient Shpk in the event of the enforcement of the sentence issued
by the Albanian courts, With the ruling, the Court af Rome found that BEG SpA did not have standing 1o
be sued, or alternatively, that the request was not admissibbe for lnck of an intarest for Enel SpA and
Enelpower Sph to sue, as the Albanian uling had nol yel been declared enforceable in any court. The
Court orderad the satting off of court costs. Enel Sp& and Enslpower SpA appealed the niling before the
Rome Court of Appeal, asking that it be everumead in full.

Violations of Legislative Decres 23172004

The following two cases for alleged violation of Legisiative Decree 231/2001 concaming the

adminkzirative liability of legal persons are pending. One involves Enal Produzione and one involves Enal

Distribuzione, for omission of accident prevenlion measwes.

= for an scciden! involving an employee of a subconiracior at the Enel Fedenca i plant at Brindisi in
2008, Enel Preduzione has been changed wilh administrabive kabiity for negligent parsonal injury.
The trial in the court of first instance ended on March 8. 2016 wih the acquitial of the Ensl employees
and the Comgany for offenses under Legislative Decres 231/2001;

> for & fatal accident invoiving an employes of a subcontractor in Palermo in 2008, Enel Distribuzione
has been charged with administrative liability for mansiaughiar. The trial is proceeding.

Rad Eléctrica de Espafa arbitration - Spain

Cn Juby 1, 2010, in complhiance with legal requirements, Endesa Distibucion Eléctrica ("EDET) signed a
coniract with Red Elécirica de Espafia ("REET) for the sale of assais consisting of the transmission
naetwork owned by EDE. The price was sel al about €1.400 million, The contract provided for a prica:
adjustmant if remuneration decreased or increased foliowing the liquidation carried oul by the Cormisidn
MNacional de los Marcados y la Compatencia (CHMC) by Decembar 31, 2013

REE's interpretation of Ministerial Order IET/244.42013, published in Decamber 2013, would praduce a
loweer remunaration than that provided for in the confract and, on thal basis, the company underbook an
arbitration proceeding before the Corfe Rl y Mercanld de Arbitrafe (CIMA), asking for an adjustmend of
the sale price.

The value of the claim was subsequently quaniified at €84 million, In Movember 2015, a settlement was
reachad to and the arb#ration proceading (and any possible litigation)

Basilus litigation {(formady Maridional) - Brazil
The Brazdian construction company Basilus 5/8 Servico, Emprendimiento y Parficipagbes (formerly

Mefidional) held a contract for civil wodks with the Brazilian company CELF (owmed by the State of Ria
dir Janire), which withctew from the contracd, As part of ils privatizalion. CELF transformad ils assots 1o
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Ampla Energia @ Serncos (Ampla). In 1988, Basilus filed suit against Ampla, arguing thal the transfer
had infringed its nghts and that & had been defrauded.

Ampla obtained favorable pdgments in the courts of first and secand instance. Athough the second-
Ievel decision was adjudicated Basilus lodged o special appeal (mardads do seguranga) in Soptember
2010 asking for the adverse ruling 1o be everumed. That request was denled,

Subsequently Basilus lodged a new appeal with the Trbunal Superdor de Jusliva, which was denied
Basilius has appealed (he decsion

The anaunt invalved in the dispute is aboul RE1 344 million (aboul €311 million)

CIEN litigatian - Brazil

In 1908 the Brazilian company CIEM signed an agreement with Tractebel Tar the delivery of electricity
fraem Argenting through its Argentina-Brazil inercannaciion line, As a resull of Argentine regulalany
changes infroduced as a consequence of the econamic crisis in 2002, CIEN was unable fo make the
eleciricity available 1o Traclebel. In Oclober 2009, Traclebel sued CIEN, which submilted its defense,
CIEN cited force mapeure as & resull ol the Argenling crisis as the main argument in ils defense. Out of
eourt, the Traclebel has indicated that it plans 1o scqure 30% of the interconnactian line invaheed in the
digpaute.

In March 2014, the court granted CIEN's mation to suspend the proceedings in view of the existence of
other lithgation pending between the paries.

The amaount involved in the dispute ts estimated at about R5118 million (about €27 millian), plus
unspecilied damages,

For analogous reasons, in May 2010 Furnas also filed suit against CIEN for failure 1o deliver electricity,
requesting payment of about RE520 million (aboul €121 million). in addition to unspecified damageas.

In alleging non-parformance by CIEN, Fumnas is also seeking to acquire cwnership (in this cass T05%) of
the inteeconnection ina.

CIENs defensa I8 similar to the earlier case. The claims put forth by Fumnas were rejected by the trial
court in August 2014

Fumas lodged an appeal against the latler decision and the proceedings ane continuing.

Cibran litigation - Brazll

Companhia Brasileira de Anlibidtices {Cibran) has filed a number of suits against Ampla Enargia &
Senigos 5A (Ampla) o oblain damapes for alleged losses incurred as a result of tha inlarruptsan of
sanvica by the Brazilian distribution company. The Coun ordered a unified tachnical appraisal for those
cases. the findings of which were partly unfavorable io Ampla, The lstier challenged the findings. asking
for 8 mew study. The proceedings conceming that petition are pending.

In September 2014, the cour of first instance issued a ruling against Ampla in one of the varous suils
noled above, levying a penalty of about R$200,000 {about €46.000) as well as other damapes to be
quantified al a later stage. Ampla has appealed the ruling and the appeal is under way.

In another pending case, on Juna 1, 2015, the cowts issued a ruling ordering Ampla to pay RS80.000
Brazilian [about €18,000) in non-pecuniary damages as well as RE6E 465103 (about €22 millian) in
pecuniary damages on the basis of an expert appraisal. plus interest. Ampla appealed the decision. The
value of all the dispules is eslimated al about RE374 million (about €86 million),

Coparva litigation - Brazil

As part of the project fo expand the grd in nral areas of Brazil, in 1882 Companhia Energética do Ceara
84 ("Coelca’), then owned by the Brazilian government and now an Enel Group company, had entered
inta contracts for the use of the grids of a number of cooparatives establishad specifically lo pursus the
axpansion project. The contracts provided for the paymant of & monthly foe by Coalos, which was also
requined 10 maintain (he networks.
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Those contracts, bebwsen cooperalives established in special creumstances and the then public-sactar
company, do not specifically idenlify the grids govemed by the agreemenis. which has prompted a
numbsr of the: cooperatives to sue Coelor asking for, amang other things, a revision of the Tees agreed
in the contracts, These aclions nclude the suit ed by Cooperativa de Eletrificacio Rural do V' do
Acarau Lida (Coperda) with a value of about RE178 million (about €42 million), Coglce was granted
rulings in its favor from the coust of first mstance and the court of appeal, but Coperva filed a furlhar
appeal (Embargo de Acvaciin) and & decision is pending,

El Quimbsa {Colombiaj

A number of legal actions Caccnnes de g’ and “rocomes pogilanes’) brought by resicents and
fishermen in the affected anea are pending with regard to the El Quimbo project for the construction of a
400 MW hydrosiectie plant in the region of Huila (Colombia), More specifically, the firs) accion de grupe,
currently in the preliminary stage, was brought by around 1,140 residents of the municipalily of Garzdn,
wha claim thal the consiruction of the planl would reduce their business revenues by 30%. A second
action was brought, between August 2011 and Decamber 2012, by residenls and
bushessesiasseciations of five mumicipalibes of Hulla clsiming damages related bo the clesing of a
bridge (Paso El Cobagio). With regard i Jcciias poyWians, of class action lwwsuis, in 2008 a sulf was
filed by a number of residenis of the area demanding, among ofher things, that the ermironmental permit
be suspended. Another scoidn popufar was brought by a number of fish farming companies over the
alleged impact thal filing the Quimbo basin would have on fishing in the Betania bagin downstream fram
Quimbo. In February 2015, the Court ordered the precautionary suspension of filing operations until a
number of specific requirements have bean mel.

The pracaulionary suspension was subseqguenily modified o permil filling to proceed, which bagan an
Juna 30, 2015, However, on July 3. 2015 CAM (the regional environmental authority) issued a maasune
("madids preventiva’) again ordering filling operations o be suspendad temporarly.

In view of the technical impossibility of suspending filing operations, on July 17, 2015 Empesa recelved
a nolice modifying the precautionary measure to prohibit generation activities until ANLA (the national
environmental suthonty) cerifies that the company removed the blomass and Tores! waste from the
Quimbo reseneoir basin.

In September 2015, ANLA issued two reports which in genaral confirm that the company had fulfilled tha
requirements. Consaquently, on Septermber 21, 2015 the company asked the court to lift the
precautionary suspension. Panding the ruling, as an anargy emargency has been declared, the Ministry
of Energy issued a decree authadzing Emgesa to begin ganaration.

On Decamber 16, 2015, the Constitutional Court ruled that the presidential decres was unconstitutional
and as from thai date Emgesa suspended eleciricily generation.

On Decamber 24, 2015, the Minisiero Minas y Energia and the ALINAP (the authority for agriculture and
feshing) filed a joint motion asking the criminal court fo autharize generation as a precautionary measure,
Cn January B, 2016, the court granted the precaulionary measure requesied by the Ministry and tha
AUMNAP, authorizing the temporary and immediate resumplion of generation at El Quimbo. The
precautionary measura granted by the courl would remain in force unlil the Huila court issued a ruling on
the subsiance of the case. i.e. the revocalion or upholding of the precautionary measure praviously
issued by the local administralive courl

With a decision of February 22, 2016, tha Huila cowrd issued a niling allowing generation to confinue for
si monlhs, The courl ardered Emgesa fo prepare a lechnical design that would ensure compliance with
oxygen level requirements and 1o provide collateral of about 20.000,000.000 Colombian pesos (abaut
€5.5 milicn).
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Nivel de Tensidn Lino procoodings - Colombia

Thas dispute involdes an “acoidn de grupa” brought by Centro Médico de la Sabana hospital and other
partes against Codensa secking restitution of allegedly excess rates. The achion is based upon the
alleged failure of Codensa (o apply a subsklized raie that they claim the users should have paid as
Taresion Uno calegory users (voltage of less (han 1 V) and ewners of infrastruciure, as established in
Resolution no, B2/2002, as amended by Reschstion no. 3772008, The sul is al a preliminary stage. The
estimaled value of the proceeding is aboul 337 626,840,000 Colombian pesos (about €98 million)

SAPE [farmerly Electrica) arbitration procesdings - Ramanin

On June 11, 2007, Engl Spa entered o 3 Privatization Agresmient with SC Elecincy 54 for the
privatization of Electrica Muntenia Sud "EMS), The accord provided for the sale to Enel of 67.5% of the:
Romanian company, In accordance with the unbundiing rules, in Seplember 2008 the distribution and
electricity sales operalions were iransfarmed (o two new companies, Enel Distributie Muntenia (TEDM”)
and Enel Enargie Muntenta ("EEM7). In December 2008, Enel iranslered the enlire capital of the two
companies o Enal Investiment Holding BV ("EIH").

On July 5, 2013, Elecirica nolified Enal SpaA, EIH, EDM and EEM (limited to a number of elaims) of &
request for arbitration belore the IRtermational Chamber of Commence in Fans, caiming damages for
alleged violatons of specfic dauses of the Privatization Agreement

More specifically. the plaintiff claimed payment of penalties of about €800 million, plus interest and
addional unspecified damages,

The proceeding s under way. A hearing was held in the firsl week of June 2015, wilh the arbitration
ruling expected to be issued by the end of April 2016,

On Seplember 28, 2014, SAPE nolified Enel and EIH that it had submithed & further arbilration request to
the International Courl of Arbitration in Faris seeking around €500 million (plus interesl) in connecticn
with the put oplion contamad in the Privatization Agreement. Tha put oplion gives SAPE the right 1o sall
a 13.57% stake in Enel Distributie Muntenla and Enel Energle Muntenia.

The proceeding is under way and a hearing k= expecied to be held in July 2016.

Gabéikove dispute - Slovakia

Slovanské alekirdme (*SE7) is involved in & number of cases before the national courls concaming the
720 MW Gabtikowo hydroeleciric plant, which is administared by Vodohospodérska Vysatavba Stainy
Podnik (W) and whose operation and maintenanca, as part of the privatization of SE in 2008, had
been entrusted to SE for a period of 30 years under a managament agreemeant (the VEG Operation
Agreamsant).

Immediately after the closing of the privaiization, the Public Procurement Office (PPO) filed suil with the
Court of Brafislava seeking to void the VEG Operation Agreement on the basis of alleged violations of
the regulations governing public tenders, qualifying the contract as a sarvice contract and as such
governad by those regulations. In Nowvamber 2011 the court of first instance nded in favor of S5E,
whareupon the PPO appealed the decision.

In parallel with the PPO action, W/ also filed a number of suils, asking in paricular for the voidance of
the VEG Operation Agreament and for SE to pay VW the revenue from the sale of electncity generated
by the plant since 2008,

SE considers the claims of W\ to be unfounded and is conlesting the warious suits. which have been
suspended pending a decision in the proceeding launched by the PPO.

On March 8, 2015, the decsion of the appeals courl overturned the niling of the court of first instance
and voided the contract

SE lodged an extracrdinary appeal against that decision and the request for arbitration with the Vienna
Interniational Arbitral Cantre (VIAC™) under the VEG Indemnity Agreemand. Under that accard, which
had been signed as parl of the privafization between he National Property Fund of the Slovak Republic
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and SE, the latter is antitled to an indemnity in the ovenl of the early lermination of the WVEG Oparation
Agreement for reasons not altributable to SE.

In April 2015, SE had akso receved a nolice from WV demanding paymient of about €480 million for
alleged unpustified ennchmant from the operation of the plant in 2008-2015. SE rejecied the demand,
Finally, W\ lodged a further sult with the: Disirict Court of Bratislava seeking restiution of the fees paid by
WV 1o SE for the transfer of the assets in the privatization, This later proceeding has also been
suspended pending fhe decision in the proceeding underaken by the PPO.

Dispute between Energia XXI Energlas Renovaveis ¢ Consulloria Limitada and Enel Groon Powwer

Espafia

In 1868 Energia XX| fed for arbitration agamst MADE {now Enel Green Power Espaiia) for alleged

losses incurred due to the early lermination of an agency contracl for the sale of wind generalors and

wind farms of Enel Green Pewer Espafia in Portugal and Brazil. With its ruling of Novembar 21, 2000,

ihe arbilration board found ihalt the termination of the conlract by MADE was ilegiimale and ordered it 1o

pay: (i) legal costs: (i) the fxed portion of the monthly fee for the perod Trom July 21, 1998 (date of

termination of contract) to October D, 2000 (expiration date of the eanlract), equal to aboul €50.000; (i)

as wel ag lost profits to b2 detarmined in respact af eontracts for at least 15 MW of capacity. Following

the arbitration rubng, two civil court cazes bagan:

> the first appeal was lodged by MADE wah the Tribunal Juoiclal de Primera insfancia asking for the
arbitration ruling to be voided. The case is still panding with the court of first instance following
referal by the Counl of Appeal (subsequently confimed by the Supreme Court of Appeal on
September 28, 2013), which granted Enel Green Power Espafta’s appeal of the admission of briefs.
Following questionsng of the witn of the two paries, the Trbunal Judicial de Primera Insfancia
maved 1o the judgemant siage;

> the second appeal was lodged by Energla XX1 on May 0, 2008, with the Civil Court of Lisbon, with
which Energa XX asked for Enel Green Power Espafia io be ordered 1o pay the amount detenmined
In the arbsration ruling (the koeses for which Energla XX1 now puts at €546 million). Enel Green
Power Espafia considers the clasm io be unfounded, Acting on a petilion by Enel Green Power
Espafia, the court has so far suspended the case pending resolution of the first suit.

CIS and Interporte Campana

O Decamber 4, 2009 and August 4, 2010 Ensl Green Power SpA signed, with Inferparte Campana and
Centro Ingrosso Sviluppo Campania Glanni Nappl Spa (CIET), respactively, & leasahold sgresment wilth
o tarm of mong than nine years and a leasehold estate for the roaftops of the indugtnal shads of the CIS
and Interporio Campana in order 1o build and operate a pholovollaic plant, Two fires subsequently broke
oul at those sheds: the firsl occurred on Apnl 22, 2011, during the construction of the plant, while the
secand broke oul an March 26, 2012.

Following the fires, the CIS undedook two arbitration procesdings, on November 3, 2012 and May 23,
2014, respaciively, with the latier underaken togather wilh Inlerpore Campana.

It arbitration ruling flad on January 31, 2015, the ruling of the arbitration board in the fest procaeding
found against the contraclar as well as contributory neghigence on the par of bath the CIS and Enal
Green Power (EGPY), ordering EGF to pay the CI5 aboul €2.5 million. equal {o hall of the damages
originally admited for indemnification. In the second arbitration proceeding, the CIS and Interporto
Campano sought the lerminaton of the leasehold estale and the more-han-8-year lease as well as
damages for alleged loases fallowing breaches by EGP quantiied in the amount af abaut €65 millian, af
which about €35 milkon far costs incurmed in dismantiing the photovelale plants. EGP asked for the suils
to be dismissed and filed a counter-claim for damages of about €40 million. The proceeding is at a
preliminary stage.
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Tax litigation in Brazil

In 15688, Ampla Energia e Serviges 5A financed the acquisition of Coelce with the issue of bonds in the
amount of 5350 milon ("Ficed Rate Noles™ = FRN) subscnbed by its Panamanian subsidiary, which had
been estableshed to rise funds abroad, Undar the special nules then in force, subject to maintaining the
bond until 2008, the interest paid by Ampla 1o its subsidiary was nol subject 1o withholding tay in Brazil
Howevaer, the financial crisis of 1508 forced the Panamanian company 1o refinance itsall wilh ils Brazilian
parent, which Tor thal purpose oblained loans rom local banks, The fax authonlies considered this
financing 1o be the aquivalent of the ealy exlingusshmant of the bond, with (he consequen loss of
enliflement o the exemplion from withholding ba

In December 2005, Ampla Energia & Senmpos SA carmed oul a spin-off in favar of Ampla Investimentos &
Servigos SA that invobeed the transfer of the residual FRN debt and the associated nghts and
obligations

On Nevember 6, 2012, the Camara Supenor de Recursos Fiscales (the highest level of administrative
courts) Bsved a ruling against Ampla, for which the company promplly asked thal body for clasificabions.
On Oclober 15, 2013, Ampla was notifled of the denial of the reques! for clanfication ("Embargo de
Dectaracidn”), thereby upholding the previous adverse decision. The company provided security far the
debl and on June 27, 2014 continusd igation betors the ordinary cours (" TAALNAT de Jusica’)

The amaund involved in the dispute at December 31, 2015 was about €262 million,

In 2002, the State of Rio de Janewe changed the deadlines for payment of the ICMS (dmposto sobre
Cheufacio de Mercadonas and Senvigos) by withholding agents (io the 10th, 20th and 30ih of each
month — Ley Benedicta). Owing to liguidity problems, between September 2002 and February 2005,
Ampla Energia & Servigos continued to pay the ICMS in compliance with the previous system (the Sth
day of the subsequent month). Despite an informal agreamant, the Brazilian tax authomies issued an
asseasment for late payment of the ICMS ("mulfa de cemora”). Ampla appealed the measure (the
highest level of administratwe couris), arguing that the penaltes imposed were not due owing o the
application of a number of amnesties granied between 2004 and 2006. On Octobar 25, 2015, Ampla filed
the ruling issuwed by the Suprems Cout of Brasilia (published on Gotober 2, 2015 and not conlesled by
the tax authorites), which in granting the appeal of Ampla nulad that the change in the deadlines for the
paymant of the ICMS was unconstitutional.

The amaunt involved in the dispute at December 31, 2015 was about €66 million.

The States of Rio de Janeiro and Ceara issued a numaer of tax assessments against Ampla Energia e
Servigos (for the years 1986-1984 and 2007-2012) and Companhia Energélica do Ceara (for the years
2003, 2004 and 2006-2008), challenging the deduction of IGMS in relation 1o the purchase of certain
non-current assats In March 2015, new assessmenis were issued (for 2010 and for the period from
2012 o July 2014) with a value of about €8 million. The companies challenged the assessments, anguing
that they camectly deduciad the fax and asserling that the assets, the purchase of which genarated the
ICME. are intended for use in their alectricity distribution aclivities. Cne of the administrative procesdings.
ended with a nuling partialy in Ampla's favor, with a reduction in the amount due to the tax authorities.
Ampla has appealed the remaindar.

Ther amound involved in the disputes tolabed approximately €47 millon at Decembar 31, 2015,

Cin Hovember 4, 2014, the Brazilian tax authosities issued an assessmen! against Endesa Brasil 54
{mow Ened Brasil 54) alleging the fadlure to apply withholding tax to paymants of allegedly higher
dividends io non-resident recipients.

More specifically. in 2008, Endesa Brasd, as a resull of the first-time application of the IFRS-1A5. had
cancalled goodwill, recognizing the effects in equily, on the basis of the comact application of the
accounting standards it had adopted. The Brazilian lax authorilies, however, asseried = during an audit =
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that the accounting treatmenl was incorrect and that the effects of the cancallation should have boan
recognized through profit or lass. As a result, the corresponding value (about €202 million) was
reclassified as a payment of income to non-residents and. therefore, subjec to withholding lax of 15%
On December 2, 2014, the company appealed the initial nuling, arguing thal ils accounting treatment was
correct. I should be noled thal the accounling treatment adopled by the company was agreed with the
axtornal auddor and alse confirmad by a specific legal opinion issued by a local firm specializing in
corparate lw,

The averall amount mvolied in the dispute al Decembar 31, 2015 was about €54 million,

50. Events after the reporting period

Integration with Enel Grean Power

On January 11, 2018, the Extraondinary Shareholders’ Meating of Enel SpA ("Enel”) approved the parial

non-proportional apin-off of Enal Grean Power SpA (EGP) into Enal {the “Spin-OI). Prior to the Enal

Meating on the same date, the Extracrdinary Shareholkders’ Meating of EGP also approved the Spin-Of

More specifically, the Extraordinary Shareholders’ Meeting of Enel approved, without amendment or

addition, the spin-off project, which envisages:

= the assignment by EGP to Enel of the spun-off assets, essentially represented by (i) the 100%: stake
held by EGP in Enel Green Power Intermational, a Dutch holding company thal holds investments in
companies oparatng in the renewahle energy sector in Mordh, Central and South Amenca, Europe,
South Africa and India; and (i) the asseis, Eabiities, contracts and other lagal relationships
associated with those mvesiments; and

> the ratention by EGP of all remaining aseeds and lkabilfies other than thosa that are part of the spun-
off assets (and 1hus, essentially, all Ralian operations and a small number of remaining foreign
imvestments).

Since the transaction involves a non-proporional spin-off, it envisages that:

= shareholders of EGP other than Enal may exchange all the shares they hold in EGP with Enel
shares; and

> Enal will exchange the shares corrasponding bo its stake in the spun-off assets with Enal shares,
which will be immediately canceSed in accordanca with Article 2504-ler, paragraph 2. and Adicle
2506-ter, paragraph 5, of the Nalian Civil Code.

Tha Spin-Of will ba camiad oul on the basis of an exchange rato of 0.486 newly issued Enel shares far

weach EGP share fendered for sxchange, with no cash adjustment. As a result, as of the effective date of

the Spin-Of, EGP will reduce s share capital by an amount equal to the value of the spun-off assels,

while Enel will increase its share capital to serve the Spin-0ff. Enel will issue up lo 770 588,712 naw

shares - which will rank for dividend par passu and with a par value of €1.00 each - o be assigned o

mingrity shareholders of EGP in accordance with the exchange rafia,

The: sharsholders of EGP that do nol approve the Spin-Of will be enlitled to exercise the right of

withdrawal pursuant o Adicle 2437, paragraph 1, latler a) of the llalian Civil Code {the "Right of

Withdrawal™), or the: right 12 hawve their EGP shares purchased by Enel pursuant to Article 2506-his,

paragraph 4, of the Italian Civil Code (the “Right of Sale” The Right of Withdrawal and the Right of Sale

may be exercised at the unit setilement vakee for EGP shares, determined in accordance wilh Arlicls

245T-fer, paragraph 3, of the: Ralian Civil Code, which 15 equal o €1.780 per EGP share. At the end of

ihe ofer periad. those rights had been validly exercised for 16 408,123 ordinary shares ol EGP for an

aggregate amount of €29 2 million, The Shares represant around 0,33% of EGP's share capital, The

el walue of the Shares involved is (herefore below the threshold of €300 million, s&! as a candition for

e completion of he Spin-0N,

The Shares wese offered on an opbonal pre-emplion basks (o the shareholders of EGP pursuant 1o

Artiche 2437 -gualer of the Nalian Civil Cooe, from February 19, 2016 to March 21, 2016 inclusive, Enel
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announced its ntention o fully exercess the option nght for the purchase of the Shares it is antitled 1o, as
well a5 o exercise the nghl of pre~emption for any Shares unsold pursuani to Article 2437-qualer,
paragraph 3. of the lalian Civil Code. The efleciveness of the Right of Wilthdrawal and the Right of Sale
and therefore the sefilement procedure for the Shares. as well as the completion of the offer on an
oplional pre-emplion basis are subject to the completion of the Spin-0f, which is expecled 10 otcur by
the end of the 1st Quarter of 2016,

T Spin-0f will lake statutory effect as from the last of the regisirations of the Spin-0 insirurmen with
the: Remie Company Register as from the same date, ransaclions invahdng the spun-off assets will be
recognized n the Enel financial stabements, with the start of accounting and fax effects. Subject fo the
condition precedent specilied above, the closing of the Spin-0N is scheduled 1o lake place by the end ol
the 158 Quarter of 2018,

Baond buy-back

O January 14, 2016, within the framework of ils program lo optimize its Habdlily siruciure ihrough active

managament of maturites and the cost of funding. Enel launchad a nan-binding voluntary aller o

fepufchase incash up 1o & Aominal €500,000,000 ol two senes of bonds previously iBsued by Ensl itsall

At tne end of the offer period (January 20, 2016) Enel decidad 1o exarcise (he oplion envisaged in the

affar documentaton (o increase the onginal nominal amount mwolved in the buy-back and so decded o

purchase;

= @ nominal €581,088,000 of bonds maturing on June 20, 2017, follewing the application of the
allotment rate of 92 5715%,

= & nominal €158 610 000 of bonds maturing on June 12, 2018, following the application of the
allatment ratio of 100%.

Thea satlement date of the offer was January 25, 2016

Framewaork agreement with Bank of China and SINOSURE

On January 20, 2016, Enel, Bank of China (a leader in the Chinese banking sector as well as the most
Inlemationalized and diversified bank i China), and the China Expon & Credd Insurance Corporalion
("SINOSURET) signed a non-binding framawork agreemant fo promole the development by Enel Group
companies, in particular Ened Grean Power, of projects on a worldwide basis with the participation of
Chinese companias acting as enginearing, procurement and consfruction contractors andfor suppliers.
Undar tha agreament, Bank of China will provide Enel and its subsidianes with a credit line of up to §1
billion backed by SINOSURE. The framework agreement. which provides the main terms and conditions
of the facilities that can be granied, will remain in force for 8 period of five years, with the possdbility of
extansion if mutually agreed by the pasties.

Enal's new corporate identity

O January 26, 2016, the Group's new corporate identity was urveifed at the headquarters of the
Endesa subsidiary in Madrid. On the same occasion, the new logoes of Enel Green Power and Endesa
wera also revealad within the contaxt of the new identity.

Tha new idenlity represants. the pursus of the “Open Power” stratagy announced |lasl Novembar in
London on the occasion of Enel's Capéal Markeds. Il is founded on openness as the keystone of the
strategic and operational approach of the Group. More spacifically, "Open Power” seaks o

> ppen access bo eleciricity for mode people;

open the world of enegy 1o new lachnology;

open engrgy managomen (o indviduals;

Opan PowWar 10 i uses:

opan wp bo mons partrerships.

L
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Thas ninw brand strategy Iransmits the image of Enel as a modam, opan, fexible, responsie ufilily
capgable of leading the energy transition, The Group has infroduced a colorful new visual system = which
includes the kagos = thal reflects the Rexible and dynamic prnciples of "Open Power™. The niw visual
identity and the new logo are compased of a rich paletie of color o reflect the variety of the enangy
spactrum, the multifaceled nature of a Group present in more than 30 counlries and the growing
diversification of the services we offer in a global energy system,

The brand rengwal also included the unveiling of the new website Enal.com, a sile Tocused on users and
access via mobile appleations. Dufing 2018, the updating of the Group's entite onling prasents will be
compleled

Starf-up program in srazl

On February 10, 2016, Enel announced the unch of a technological suppen pragram for star-ups in
lsrael, @ counlry with such a high concentration of innovative tech companies thal it boasts its own
version of Silicon Valley, called Silicon Wadi, Az part of the program, Enel will creste & company bo
sugpod star-ups, acling a5 & business incubater headgquariered in Tel Aviv. Il is scheduled to open ils
doars in May. Each yaar, up 1o eighl stan-ups will be selectad from amang key local companies, which
will b able 1o benahl lrom & customized support program in collaboraan with Ensl

Oine of the program s ohjectives — in addiion 1o deseloping indesidual star-ups — s bo esiablizh a
presence in lsrael's innovation ecosystem, one of the most advanced in the world, leveraging venlure
capdal funds, universitizs and a collaboration with the Ciiice of the Chief Scientist of Israel’'s Ministry of
the Economy

The suppon company with select the start-ups using open calls for projects based on Enel's broad rangs
ol technological prioriies. Onca salactad the slar-ups will have accass to Enel angineers and fechnology
exparts. who will halp tham develop their business and their technology. using company facikties for
testing and leveraging the Group's commercial and technolagical exparienca. Each project will receive
suppor for af least six months.

Mamorandum of undersianding between archilecis and Enel Energia

Cn February 17, 2016, Enel Energia signed a memorandum of understanding with the Malional Council
of Architects. Plannars, Landscape Architects and Conservators. The memorandum is intended to
promate the enargy upgrading of buildings and the architectural quality of the solutions, It also seeks to
foster joint policies and actions and propose legislation to raee the quality of the installation of efficiant
technologies, ensure environmeanial benefits and dignity and. ai the same tima, generate savings for the
public. The memarandum sels cuf a collabomidive program fo encourage and develop approaches to
integration and cooperation. Enel Enargia will provide Italian architecls with permanant ongaing training
initiatives - compliant with the rules governing life-long training of the National Council of Architects — in
order to keap them up fo date on innovation in efficient residential technologies. their characteristics,
benafits and key installation and parmilting issuas. The underlying principle of the agreemént ks thal
training and research are priodty sirategic faclors for growth and progress, and so il is nacessarny to
imvest in the secior m a manner adegquate 1o the neads of the sociaty and economy of local communities.

Enol Green Power wins ronewables tonder in Peru

On February 18, 2018, Enel Green Power ("EGP”), acting through its subsidiary Enel Grean Power Paru,
was awardied the right lo sign 20-year enargy supply contracts for 126 MW wind power, 180 MW solar
PV and 20 MW of hydro capacity following the renewable tender launched by the Peruvian govemment
through the energy regulalor OSINERGMIN. With 328 MW awarded in Ihe lander, EGP will becorme by
201E the main rendwable piayer in Peru and the only company operaling plants of three differant
renewable technologies in the country,
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EGP will ba irvesling about 400 million in the construction of the renewables facilities, which are
expacted to enter inlo operaticon by 2018, in ing with the investmanis oullined in the company's currant
stratagic plan. The 20-year supply contracts awarded 1o EGP provadie for thi sale of specified volumas of
energy generated by the plants. Nazca wind project will be buill in the Marcana district, which is localed
in Pefu's southern coastal area, mare specifically in the lca depariment. an area blessed by high level of
wind resources, This project, with a total installed capacily of 126 MW, once up and running, will
generate about 600 GWh per year, while aveiding the emission of around 370,000 metric tons of GOy
inle the almosphens. Tha 180 MW Rubi phatovellaic project will be buill in the Moguegua dislicl, which
i% located i Peru's southern anea, more specifically in (he Moquegua deparlment, an anea which enjoys
high bevels of solar radiation. Once up and running. the solar facility will generale approximaely 440
GWh per year, avoiding the emission of around 270,000 metne tons of GO into the atmosphene, The
hydines project Ayanunga, whose capacty amounts to an approximate 20 MW, will ba built in the Monzén
district, which |s located in Peru's central area, mare specifically in the Hugnuco depariment. Once ug
and minning, the hydro plant will generale annually about 140 GWhH, whilg avoling the emission of
around 108,000 melite tons of CO; inte the atmosphere.

Dispoeal of Hydre Dolomiti Enal

On February 28, 2016, tha gabe by the subsidiary Enel Produzione enting 455 stake in Hydro Dolomiti
Enel S ("HDE") to Fedala Holdings 54 (Fedala”), 8 Luxembourg-based subsidiary of Macquaria
European Infrastruclure Fund 4 "MEIF47), was completed, The price lor the sale was finalized a1 €335.4
million, in line with the agreemant signed on Novembar 13, 2015 betwean Enel Produrione and Fedaia.
Enel Produzions's stake in HOE was sold to the Halian compary Fedaia investmeants S, which was
designated as the purchaser by Fedaia and s also controlled by MEIF4. The complation of the
transaction follows claarance fram the EU antitnust autharity, which was the final outstanding condition
precedent provided for in the sake agreemsant.
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Separate financial statements
of Enel SpA at December 31,
2015
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Income Statement
Eue ores
2015 2014
o which weh o wehich win
rméaleed panes FRlatT s
Revenus
Revenue from sales and i 23743731 2R TOTE 244,732,151 44 563410
Driver fawenas And income ab 7,705,120 5409 403 920,520 2814
TBubrotl 246,143,084 T45BEZET1
Costs
Coriamabion 5a 1,570,002 1.420.397
S —— sn 188,160,803 72721157 184,584,554 57,888,240
Perscane! 5c 175,878,076 119,548 202 (32, 288)
Depancialion, amortization and
ciirensinf 54 327,068,874 543,320,224
Cothir tyiraing mepanias ™ 23778 555 213 708 16,258, 153 (a17.078)
[Bubiom) 727,352,274 BES_ 465 432
D perating incorrs (482,108,180} (£22,812,T81)
WEORE Borm S & 2024387608 SOD4MATEEE 1 BAB2TIEAT  1B18 372847
“Finacecial incoma from
iy 7 IISTTETOIG  4BGBSA7ET  2AG0ST4E3Z 459596620
Otner nancal Income 8 117252704 160415395 221640,785 194 190,141
F,"'“"‘”“! m:“’“‘“""""‘ 7 INBAOTIIET  ZMRIITAET  LBSAITIA0D 1,988 IETITT
Other rancial expems [ 1,243,768 402 1353850 1377083328 3 14z,878
subicial 1,281,557 621 B38.7ES, 73
Incame befory Eaxes 05,443,441 275851574
Income tane ] {201 206,056} (282,250 535)
WET INCOME FOR THE
VEAR 1,010,654.489 550,202,814
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Statement of Comprehensive Income

_.-T i) Lt
a5 2014
Het income for the year 1,010,654 453 58,202,614
Dher pers hans v i ¥ io prafi or loas
Efactye podion of change in e 1ain value of caah fow hedpet 55100519 {73,365 66&)
Income!|Loss) recognized directly in equity recyclable to profil or loss 55,101,818 (I, 385 BER)
Other comprehans ve | nat recyclabls to profif or loss
R nits af ompicyee Benafil kebiiles 16.262.322) T 140604
lhﬂ:mﬂmmﬂnmd dircily In equity nod mecyelable (8,282,322 700,604
ncomel|Loss) recognized directly in equity 2 48,829,157 {66, 225,064)
TOTAL COMPREHENSIVE INCOMENLDSS) FOR THE PERIOD 1,068,681, 898 451,877 ABD
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o totes
ASSETS at Diac. 31, 2016 at Dec. 31, 2014
off wihary wth relafed off witich Wty nevaiesd
ey parbes
Nam-CUrTont a1s
Froperty_ plant and squipmen 0 7318430 7T0s 87
[ — X 13,878 198 11,408 154
Delernd tx assats 1z 372,601 088 2572 024
Equsty investmants IE] 38.984,404315 38,754.068.086
Dehvativea 1 250,475,105 317,478,875 1,870,171 296 FPAE17.602
Other nor-current fnancial assets I 107,078 517 T14d8 712 148450 818 116,808 364
Dther nor-current assats " 400088037 164.342,070 a5e 72 208 176,864,784
frata] 42.485,044.702 41,748,756, 351
Curronl assuts
Tonte mesiyabine 7 283,402,770 277,741,015 131,848,125 126,907,064
Ta recaivables I 310248631 624518 248
Derivatives 4 #08,808 858 28 645,428 280,273,785 50, 487 484
Dfthar curant Enancial assls W 3402558948 3130256157 540,375,082 4,222 947,341
Diver cutrent assets m 450 312 830 421,032 813 243507371 208 144 T34
Cash and cash squnalkents o 5425 303 202 6,672,042 405
[Tota] 10,585,202 350 13,292, 768,073
TOTAL ASSETS §3,174 337,082 85,041,524
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Eurn hates
LIABILITIES AND SHAREHOLDERS® EQUITY At Dee. 31, 2018 a1 Dee. 31, 2014
of wich ity relafed of wiiich with
e mvaled paries
Sharoholders’ squily
Share capital ©,403 357,765 9,803,357 795
Rezanes 1,832 L0k 040 8,113,878 853
Rednined eamings (ioas camed fo } 5,303,025, 766 6,061,243 371
Prafi for e peried 1,010 554,489 558,202 514
TOTAL SHAREHOLDERS' EQUITY 22 T4BTH, 544,140 25,136,430 535
Morm-currant liabilitios
Leng-term bormaings. FH 14 502 714,348 17207 754 222
Emgsoyna banafiis 24 200,905,306 300,762 836
Prervisions for risks and charmges 25 53 552,851 16,242 515
Delered tax Rub#los 12 200,738,403 281,978,035
Desivaties i) 2,718,555 859 1,364 TET 581 2,483,807 BOR 483,314 078
Cithar nor-current Babiilies 26 243,305,378 42 TG4 2B6.574 494 286,975 B85
[Subkag 18,088,412,367 20,628,351 B10
Currorl Labilifios
Short-term borrowings 23 4,514 558,005 2.243,027. 380 4,745,815 100 4,315,400 537
Curment portion of long-term bamowings 2 3,000,764,328 2,362 550 688
Tracs payabios 1 164.019.523 55,244,803 138.773.087 54,531,005
Derivatives i 365,538,672 275,854,022 350,151 436 233,714,323
Oither current Snancial kabslites. 20 B42 802 743 B1504 543 604,402 008 54130422
Othar current lisbikties an 1,045 28T 045 354,485,400 074,828 BB 06, 402 507
[Saaniafm] 10,186,380,545 8,276,262,279
TOTAL LIABILITIES I8.204,THEONZ 29,904,513 889
E:E::‘:r LIABILITIES AND SHAREHOLDERS 1,474,137 082 R4, A A4
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Statement of Cash Flows
Euro totes
2018 2014
o wihiely iwith &l walakmh vl
redaied parties Jra—
A — B09,448,441 275,881,970
Adjusimunts for
Amortization snd impasrment ksses of
irangible assats and property, plant and 54 12803102 11,700,850
El.'r_l‘:.-'lqu rate acustments of formign
cumency assets and Rabiites 274.383.043 Z8T. 123443
Accruals io provisions AGLEIT,TT 24,534 T34
Dividends from SubSidunies, asaocinles and
et 5 (2024387.668) (2024367668  (1BIB2T2EAT)  (1,818.272.847)
S — — a52404 251 1,860, 108 BT1 23540470 534,707 008
|Gains ML osses from disposals and ofer non
maratary ilnms 14802 481 35 §R4 427
‘Cash flows Irom apsraling activitieos
before changes in et current assets 1171,008,579) {60,134, 3571
Increase/ Decraase) 0 povssns [28.744.537) {55.266,3801
i I n iradn ™ 7 (151458545 (150 B9.851) &4, 180.474 B2 062 631
M ADZIE1ITS  (AERTTION 54,102 343 {233,456, 2851
Incremse/|Decrmase) 1 lkde payabies L 28,246,436 4713788 {72,343 8821 (27,896,752
Interest income and ather fnancisl incoms 1,778,925 604 BT R.080 T78,000510 470,313,203
_:';“l e and ofar Enancal] sy (ZAZROGAKAN)  (TRATIBEDY  (13B03TONET) (T48082.67T)
Dividends hom subsidanas, associales and
i ¢ 20043ETEE8  DO0METESE 1E182T2EAT 1218272 847
income taxes par |consoidalnd Bbon R araTh PR
Cash flows from oprating actiities (a) 1,061,847,935 925,766 422
L"ﬂ':"”""!;!”.:‘m'“"lm“w 10-41 (14,859.585) 14 413,589 110,940,364) 10,406,565
hapakats of prods iy, plasd and quipmant 111
and intargible asists
INVaEIMAnts in eddes 13 (565,H00000) (546 600.000) 200,000] {200.000)
Dispoadls of aquily irvestman 13 1,661 281 1867291 :
Gash Mowa from investingidisinvesting
activities [b) (EED.BI8.204) 111,140,384}
Finamcial debe (new kang-em Dorosing) 3 5 1602.264 514
Finarcial debs {repaymaonts and ather ned
—— 2 (2.304,106,507) (1,103 400 566}
M 00, ¥ Rpo S Anancnl 05,034 858) A5EM0BET  (OTAAR244T)
i e SR 508 523,348 (ISEITH05  AESZSATOTA  ZEEZATAS4T
Divatends pakl FT; (1.316,470.887) (1,222 435,833)
Cash Mlows from financing activities (=] {1,548,885.804) 2,904,524.612
IncreaseiDecrease) In cash and cash
ouivalents fasbac) (1,848,879,263) 3,849, 180,670
Cash and cash equivalents at the beginning
of the yaar n 6,072,042 485 3,122,860 T4
Cashand cash equivalents at the and of
it yaar n 5,32£.383,202 B,572,042.455
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Notes to the separate financial statements

Form and content of the financial statements

Enel SpA is a corporalion (socield per azioni) thal operales in the elecincity and gas seclor and has ils
registered office in Viale Regina Margherita 137, Rome, ltaly.

I its capacity as holding comgany, Enel SpA sets the strdegic objectives for the Group and its
subsidiaries and coordinales their actvities. The activities thal Enel SpA perlorms in respect of the olher
Group companies as parl of its management and coordmalion lunclion, including wilh regird to the
Company's organizalonal structune, can be summarized as fallows:

= Holding company functions, asesciatad with the coordinaton of govemance procestes al the Group
e
= Adrninistration, Finance and Conral,
= Human Resowrces and Oiganization;
= Communications:
- Legal and Corporale Aftairs;
Innevabon and Sustanability,;
- Eurapean Affairs;
= Audit;

» Global business line functions, which are responsible for coordmation and development of thesr
business in all the geographical areas In which the Group operates:
- Global Infrastructure and Meteorks;
- Global Generaiion;

= (Global service functions, which are responsibie al the Group level for coordinating all informastion
technology and purchasing activities:
- Global Purchasing;
- Global ICT.

Enel Spd performs, both directly and through the subsidiary Enel Finance Intemational NV, a cantralized
treasury function for the Group (with the exception of the Endesa and Enersis Groups), thereby ensuring
that the companias have accass o the monay and capital markets. Furthamore, the Company, directly
and through Enal Insurance NV, provides insurance coveraga.

A5 the Parent Company, Enel SpA has prepared the consolidetad financial statements of the Enel Group
for the year ending Decamber 31, 2015, which form an integeal part of this Annual Report pursuant to
Arbcle 154-ter, paragraph 1. of the Consolidate Law on Financiel intermediation (Legislative Decree 58 of
Febnary 24, 1994)

Oin March 22, 20186, ihe Board authorized the publication of thesa financial statemeants at December 31,
2015.
Thasa financial statemants have undergone statutory auditing by Reconta Emst & Young Spa.

Basis of presantation

The separafe financial statements for the year ended December 31, 2015 have been prepared in
accadancs with internalional accountng standards (Intemalional Accounting Standards — IAS and
International Financial Reporing Standards - IFRS) issued by the Intemational Accounting Standards
Baard (IASE), the inlepretalions of the Intemational Financal Reporting Inlerpastalions Commiltes (IFRIC)
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and the Standing Intespeetations Committes (SIC), recognized in the European Uinion pursuant i
Regulation (EC) no. 160672002 and in effect as of the close of the year, All of these standards and
interpredations are hersinafter refered to as the “IFRS-EL”

The financial slalements have also been prepaned in conformity with measures issued in implementation of
Article 9, paragraph 3, of Legistative Decree 38 of February 28, 2005

The financial stalements consist of the income statement, the stalement of comprehensive income, the
halance shasl, the statement of changes in sharehaldars' equity and the statemant of cash flaws and the
related notes.

The assets and liabililes repodted in the balance sheet are classified on a "current/non-current basis”, with
separale reporting of assets held for sale and lisbilities included in disposal groups held for sale, if any,
Current assels. which include cagh and cash equivalents, are assets thal are inlended 1o be realzed, seld
of consumed dunng the normal operating cyche of the Comparny of in the 12 months followng the close of
e fnancial year, current liabilities are kabilities thal are expecled 1o be setied during the normal
operating cycle of the Company or within the 12 monihs following fhe close of the financial year.

The income stalement is classified on the basis ol the nalure of costs with separate reporting of nel
ineome (lass) from conlinuing operalions and net income (loss) fram any discontinsed oparations,

The indirect miethod is used for the stalement of cash fiows, with separate reporing af any cash lows by
operating, nvesting and financing activities associated with discontinued operations, if any,

The income stalement, the balance shest and the statement of cash flows report transachons with related
parties, the definition of which is given in the section "Accounting policies and measuremenl crilena” for the
consolidated financial statements

The financial stalements have baean preparad on a going concam basks using the cost method., wilh the
excepton of tema maasured af fair value in accordanca with IFRS, &8 explained in the measurament
bases appled o each individual iterm i the consolidated financial statemants.

The financial stalements are presentad in ewro, the functional currency of the Company, and the figures
shawn in the notes are reported in millons of euro unless staled otherwise.

The financial stalements provide comparative information in respect of the previous penod.

2. Accounting policies and measurement criteria

The accounting policies and measuremant criteria are the same, where applicable, as those adopted in the
preparation of the consolidated financial statemants, to which the reader should refer for more information,
with the exception of those regarding equity invesiments in subsidiaries and associaled companies.
Subsidianes are all entities over which Enel Sp& has control. The Company controls an enfity when it is
exposed 10 or has rights fo varisble refurns deriving from its involvement and has the shility, through the
exercise of its power over the mwesies, to aflect its retums. Power is defined as having tha concrele ability
to direct the significant activities of the entity by virtue of the existence of substanive nighls.

Associates comprise those entities in which Enel SpA has a significant influence. Significant influence is
the power io participate in the financial and operating policy decisions of investeas bul nol exercise control
or joint control over those entities

Equity invesimants in subsidiaries and associales are measured at cosl Cost is adjusled for any
impairment losses, which are reversed where the reasons for their recognition no longer oblain. The
carrying amount resulting from the reversal may not exoeed the odginal cost

VWhane the loss pertaining to Enel SpA exceeds the carrying amount of the investmant and the Company is
obligated to perform the legal or constructive obligations of the invesiee or in any event 1o cover its losses,
the excess with respect to the camying amount is recognized in liabilities in the provision for risks and
charges.
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In ther caze of a disposal, without sconomic substance, of an investment 1o an entfity under comman
control, any difference between the consideration receved and the carrying amount of the investmaent is

recognized in equity,

Dwvidends from aquity imesiments are recognized in profit ar loss when the shareholder's nght 1o receive
them is established,

Dwidends and inlisrim dividends payable to third parties ané recognized as changes in equity al the dats
they are approved by the Shareholders’ Mesating and the Board of Ditectors, respectivaly,

3. Recent accounting standards

Feor infoemalion on recent accounting standards, please refer o the comesponding seclion of the noles io
the consolidated financial statemants.

Enel - Annual Report 2015 kL]

647/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Information on the Income Statement
Revenue
4.a Revenue from sales and services - €237 mition

“Revenue from sales and senvicss™ is comprised of;

Witions of ewro

016 Faidl] Changs
Sprvices
Gaiap Gompanies Fal) 243 18]
Nen-Giroup counterpariies [: -
Tatal revenue from sales and services zar 245 (LA}

Revenue from “services™ amounted 1o €237 million and essentially regard senvices provided by the
Company o subsidianes as par of its managameni and coacdinabion funclion and the rebilling of sundry
eupinses incurred by it but peraining 1o the subsidianes. Thal revenue, which is affecied by the new
organizational sthucture of ihe Group and the néw remunaration system of the Pareni Company,
decrensed by €8 million compared with the previous year, mainky due 1o a reduchon in managemeant fees
and lechnical fees changed o cenain Group companies. partly ofisal by an increase in revenue from
enmmuncalion sctilies.

“Revenue from sakes and sendices” breaks dewn by geographical ared a5 follows:

> €178 million in Naly (E206 million n 2014);

> €30 million i the European Union (€34 midlion in 2014);

» B million i non-EU Europe (€5 million in 2014);

= €20 million in other counfries (none in 2014),

a.b Other revenue and income - €8 milicn

*Oiher revenue and income” came to €8 million in 2015, mainly regarding seconded personnel, up €7
million from the previous year (€1 million in 2014).

Costs

5.a Consumabdles - €1 million

Purchases of “consumables” cama to €1 million, unchanged from the previous year. They comprise
purchases from non-Group supplers of consumabla maternals of various Kinds.

5. Seorvices, leases and rentals - €795 muliion

Costs for “services, krases and rentals” break down as follows:
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Wilions of purn

2018 2014 Changs
Soracon 18z i7m 12
Leases and renisls 17 15 2
Tatal services, leases and rentals 199 185 14

Costs for "services”, totaling €182 million, concemed costs for senvices provided by third parties in the
amaouni of €124 million (€126 milllon in 2014) and services provided by Group companies lotaling €57
million (€44 million in 2014). More spacifically, the decresse in costs for services provided by third parties,
equal to €2 milkon, i mainly attributable to the decine in advertising, communication and print campaign
expanses a& @ consequence of the naw organizational structure adoptad by the Group, which transferred
parl of communicalion activiies from tha holding company to the countries.

Casts for services rendered by Group companies increased by €13 million, mainly due to higher costs
incurred in respect of IT services and raining prowded by Enel Htalia S, and the increase in costs with
Enel Iberoaménca 54 for seconded personnel perlorming global service achivibes

Cosls for leases and rentals” mainly comgeise costs for leasing assels from the subsidiary Enel Servizi
Srl. They increased by €1 million compared with the previous year, essentially due to higher costs in
respect of third paries for vehicle leases and costs for rental and leasing of buildings owned by the
subsidiary Enel Itafia Sr.

5.c Parsonned - €176 mian

Persannal costs break down as follows:

Mitinns nf s

Nodes 2018 2004 Changa
Vilges and salaies &7 " Fi]
Social Becurty casts a0 4 [
Post-employment benafiis 24 {43 ] [1:3]
Crihar loeg-Bemm banafits 4 " ] 2
Oriher cots ard ather meenine plans 5 47 1" 3
Tatal 178 L] -

*Parsonnal” costs amounied 1o €176 million, an increass of €58 million comparad with 2014, essantialty
ther rexsult of the rise in “wages and salaries” and the related social security costs (fotaling €32 million,
essantially attribufable io the increass in the workforca), the increase in costs for the new agresments for
voluntary termination benefits under Article 4 of the Fornero Act (€31 million), and a decrease in othar
cosis connecied with the lerminabon of the collactve rules an electncity discounts, with the exdinguishment
and reversal of the associated provision as of December 31, 2015 (E10 million],

The item “post-employment benefits” inchudes cosd for defined banefit plans and for defined contribution
plans. In mond ditail, costs for defined conlnbution plans amounted fo €5 milion far 2015, an increass of
€1 million compared with 2014 as a resull of the expansion of the warkfores

The: table below shows fhe average number of employees by category compared with the previous year,
and the aclual numbes af employees al December 31, 2015,

Eral - Annual Rapar 2015 3B

649/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Awerage rimbes Heddewn

2015 7014 Changs al Dwe. 31, 2015
Eenior IMANAGEN 212 100 12 211
"Mkl managers ) 185 548
Oiffica seaft 3T 08 3 338
Tatal 1,088 80 e 1.008

5.d Depreciation, amortization and Impalrment logses - €327 milion

Mitions of s

2018 2014 Changs
Deptecialion 3 3
Amonimaton ] -] -
Impairmant ksses L] LE]) (216
Tatal 317 543 (218}

“Deprecialion, amortization and impairment lesses®, amounting o €327 million (543 million in 2014),
decreased by €216 million compared with ihe previous year. More specifically. amonization and
depréecation tatabsd €12 million, unchanged compared with 2014,

I 2015, impairment losses amounizd o €315 million, reflecting the impairment recognized on the
investrmenis in Enel Trade SpA (E250 million) and Enel ingegnera & Ricerca Spa (€65 million §, whil in
2014 they included impairment of €531 million on the investments i Enel Produzione Spa (€512 million)
and Enel Ingegnena & Ricerca SpA (E18 million)

For more information on the critena adopted in determining those losses, please sae nole 13 below,

5.0 Other operating axpenses - £24 milion

“Ciher operaling expenses’ amounted to €24 million, up €5 million on the previous year, mainly due 1o the
provision of €3 milion for the compensation o be following the eimination of the elecinicity discount benelil
for retired employees. The provision was established as al December 31, 2015, following the termination,
as from January 1, 2016, of the agreement on rale subsidies granted 1o relired employees and their

BUINY VDTS,

Oparating Ineame amounted to 8 negalive €482 million, an improvemant of €141 million compared with
the previous year, essentially due to the effect of the recognition in 2014 of grealer impairment losses on
equity mwestmente in the amount of €216 milion and greater higher costs in 2015 for personnal (€56
millize) and rentals and leases (E14 million),

&. Income from equity Investments - €2,024 millon
Incoma from aquity investmaents, amounting o £2.024 million, enlirely collecied in 2015, regards dividends

approved by the shareholders’ mestings of the subsidiaries and associates (€1,545 million) and the special
dividend disiributed by Enel Iberoamérca SL (€478 million)
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Wilions. of earo
20N 01 Changs
Dirddends from subsidiaries and I 2,023 1,818 208
Enal Preduzicns Sph - 223 (223)
Enel Distribuzions SpA 1,245 1473 (128}
Ennsipowed Spi . i (1
Enal. Factior Spiy - 3 3]
Enal Italia Sd 9 T 2
Enal Enargis Spa 159 16 143
Enel Sersizio Elettrico SpA b L] L]
Enel Gresn Powesd Sph 108 105 .
Enal Ibaroamica 51 500 - 500
CESI Spa 1 1
Dividend lram athor antitios 1 = 1
Emitient Tiel Sph 1 1
Tatal 2,024 1818 205
T. Met financial incomel{expense) from derivatives- €334 milion
This #lem breaks down as follows.
WMilions of ewin
2018 014 Changs
Incama from dertvathes
- af bahal of Gradp compankss! 2811 1.7 1.047
mteene oM dedvatves al R valss thisugh profil of las 2411 1726 1.087
- on bahall of Enel Spa: 545 454 L3
Imcome from fair vades hedge derdvatives 33 Bl (1]
incorme from cash Aos Fedpe dervatines. 438 415 pla]
goma frpm desrvadyns Bt R valkss through profil or as L L) &7
Totasl Income from derivatives 3288 2,189 1,168
Expénde on derivathies
- an bahal of Group companies; 2,834 1,737 1,047
AEpAnss on damvalives al Tair value eeigh poafil or inss 2024 1,737 1.087
= on behall of Enel Spa: 200 FA T (§14]
axgange on lai value hedge dervalivas Fi - 7
eipanse on cash Sow hedge dermiives 102 e [5:14]
naxponse on dematives at falevalue Bmoegh profil or lss m .5} n
Tatsl expense fram derdvatioes 3,024 1,854 1,070
TOTAL MET FINANCIAL INCOMENEXPENSE) FROM DERIVATIVES 34 226 58

Net income from darivatives amounied to €334 million (€236 million in 2014} and essentially raflects tha
net income from derivatives entered inio on behalf of Enel SpA.
The increase of €98 million over 2014 reflected the combined effect of a decrease in net financial expense
on cash flow hedge derivatives (€35 millign), an increase in net financial income on deavatives at fair value
throwgh profit or loss (€46 million) and higher net expense on fair value hedge dervatives (€33 million), all
enterad inte on bahalf of Enel SpA on both interest rates and exchange rates.
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For more details on dervatives, please ses note 31 “Financial instruments” and note 33 “Derivatives and

hedge accounting”.

8. Other net financial Iincome/(expanse) - €/1,068) milion

This #em breaks down as follows.

Wiliana of swarn

2016 2004 Changs

Grttver financlal incoms

Iniednst inComa a1 the effecthve Intosest rate

Intaresl incoma ol efiedive interesl rale on ng-ieam Enancial asasts 5 B L}
Interesd incame of eflecive inberesl raie on thoridem Francil smsels 155 206 (514}
Tatal 160 12 [{:+4]
Posivy eachangs rase diflerences 5 10 {51
Incomes on fair valus Biesdges. - posi hedge adjusimant 4 4
Orther incoms B - -]
Taotal other financlal income mr FFid (T3]
Otser financlal sxpanss

Inorest exponse i}
Intarust wparist o bank boeewings 25 87 (42)
Inteeee] fxpints of Bonds san bas [H ]
Interes] axpense on other bormwngs 1 a3 [Fi]
Tatal 856 1038 182)
Nghihan exchargs ralh difareniss g 03 (AL}]
Interes] axpense on posl-emplaymant and othes amplioyes banefits B 8 [E]]
Fair vaue hedge chaiges - adustmen of hedged iiems 8 {20
Criher fnancial pupanss 2 1 L]
Total other linancial sxponss 1,243 1317 (134)
TOTAL OTHER NET FINANCIAL INCOME!|EXPENSE] 19,080} 11,158 w

Net other financial expense amounted to €1,068 milion, mainly refscting The interest expense on
borrowings (EB56 million) and negative exchange rale differences (E279 million), partly offset by shoed and
lang-lerm interést ncome (lotaling €160 million). The dechease in nel fnancial expense of €89 million over
2014 was primarnily caused by a reduchion in inlenes] axpensa on financial diesbl (B2 milliam) and mainly

reflects changes in debl during the year,

B. Income taxes - €/201) milion
HMilions of swm

2044 Change
Current 1azes () 0z
Dedarmad tax income B (1
Drderred bix axpesis ] {11}
Tatal (282} 1

Income taxes for 2015 showed a credilor position of €201 milion, mainly as & result in the reduction in the
tax base for the corporate income tax (IRES) compared with incoma before taxes duee to the exclusion of
85% of the dividends received from the subsidiaries and the deductibilty of Enel SpA's interesi expensa
for the Group's consolidated taxation mechanism in accordance with corporate income tex law (Aricle 66

of the Uniform Income Tax Code).
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The difference of €81 million on the previous year reflacted bath the difference batween the two years in
the amoant of dividends received from subsidianes and the writedown of equity investiments meeting the
requiramants under Ardicle BT of thee Uniformn Income Tax Code

The faliowing table reconcilies the theonetical tax rale with the effective tax rale:

Wiliang of safo

2015 W made 2004 ¥ mba
Income belom taces L 270
Th corporste | taxes [IRES) (27.5%) 23 17.5% kL] IT.E%
Tax decronung;
- dividends. Fom equily i Amants (B33} 55 3% 4TS} ATL 1%
- prinfyanr wriledowns 13 =1 2% P14} 5.1%
- ot {11} =1.4% (22} -A10%
Tax Incroasns;
- wiitledawnia for the yead BA 108% 152 55.1%
» @ccrials o provisons L 2.1% mn 8%
- EEIDFYRAr Epnsn 2 2% 3 1.1%
- et 32 4 0% 3 1.1%
Teatal ciatrenl incame taxes (IRES) {192 -2385% (28T} TN
IRAPF - - - =
Difference on astimated Income taxes from prior years (r)] LE% 22y A1 6%
Taotal deforred tax ibems. 4 -0.5% 17 B.2%
- il wihich impact of chaegn in e rain T =
- ol which changes faf [Fe year 11 B
- of which changes in estimates for previous years. - B
TOTAL INCOME TAXES 1201} S4B 1282} ~182.2%
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Information on the Balance Sheet
Assels
10. Property, plant and equipment - €7 millian

Developments in propety, plant and equipment for 2014 and 2015 are sel out in ihe bl balow,

Indusirial
Miliona of surn Land Buidngs  PUEENE e .WLW Total
equipmer
Cost ' 3 3 5 ] 3 82
Accusnilalod degracialion - 12 (3 15 (18} (25) (83
Balance at Dec. 31, 2013 1 1 . . 1 3 8
Capital gapardburs - a - - - ] 3
Dugencinten - - - - - (3} 13
Tolal changes * * - * . i [}
Coat i ] 3 5 i a3 e
Accumulaied degpenciation N i {3 % (18) 2By (B&)
Balancs at Dec. 31, 2014 1 1 . - 1 5 g
Cagpetal axpardburm - - - - - H 2
Dwpraciation - . . . - 3 Mm
Total changes. - . - - = i i
Cost [] ] 1 ] " s B
Agcuerlaing dapraciation - [Ed] {3 5 (e (3t 15m
Balsnce st Dec. 34, 2015 ] i - . 1 i 7

“Froperty, plant and equipment” totaled €7 milian, a decrease of €1 milion compared with the previous
yoar, essentially attribulable to the negative nat balance betwoen capital expenditure during the yoar (€2
million] and depreciation for the pericd (E3 millian). "Leasehold improvements™ mainly regard the
renovation and safoty work on an number of buildings housing Enel Spi's headgquartors
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1. Intangible assets - €14 milion

“Intangible assels”. all of which have a finite usehd life. boeak down as follows,

Indusinal paienls  Cther intargible
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Witions of ewn and inteloctual Basets under Tatal
praparty Aghts evelopmant
Balance at Dec. 31, 2043 kL] i 11
Capital suporadiure A 1] L]
ASSHE Bl fanicy w 1] =
Amonieation {8 - "
Total changes . - .
Balance at Dec. 31, 2014 10 1 11
Capital cuperdiurs 13 13
ARLAtE. BnlBing anice 13 (14} )
Amodisaton L] v L]
Taotsl changes i i1 3
Balance at Doc. 31, 2015 14 - 14

“Indusinial patents and intelleciusl progedy rights” relale mainly 1o cosis incumed in purchasing software as
well as related evolutionary mamlenance. Amortizaton is calculated on a straighl-line basks over the item's

residual usaful e (three years on average)

The amoun of the tem increased by €3 millien a8 compared with the previous year, essentially attributable
Iz assels entering service (€13 million) and amorizaton for (he year (€8 million). Assets entering service
essentally ralale fo sofiware systems to manage consolidated and global reparting, risk and centralized

finance systams.
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12. Deferred tax assets and liabilities - €373 milion and €281 mifion

Changas in “deferred tax assets” and “defermed tax liabilties”, grouped by type of timing difference. ane
shioswn below,

o InCraasai Decraasa) INCraasni (e g Ot Dec
Mitions of euro ™ EI::IL taken 1o income takon o b - 1,
e a changes 2015

Tedal Tatal

Deforred lax assels

Natur of inmporary

i M ooy

- steruals 1 provisions for

risks and charges and ] 1 : 21} L]
rmpaimment losses.

= demeatives = (13

- aithiar Sems

Blaz
=l
dlelg

Tatal z i12) 5

Dutarrad tax liakilities

Natufi of lampadary
it

- measunemant of financial
nitruments

- St A

-

i . -

Ble| 2

Taitsl 2 an ® bl

Excess net delemed IRES
tax assets atter any L] 136
edTEpIEIng

Excess nel delerred IZAP
tax Habilites afar any [1L1] [[21]
odfs.eizing

‘Deferred tax assels” ivlaled €373 milbon (€383 milion &l December 31, 2014}, & decreasea of €10 milllon
compared with the previous year, mainly atiributable to lower defered tax assels in respect of tha fair
value measurement of cash flow hedges (€13 million) and to an increase in delamed tax assels assoclaled
with accruals to prowisions for risks and charges and other iterns (€3 million, of which €2 million recognized
In profit or loss and €1 million in equity).

Deferred tax liabilties® totaked €281 million, an increase of €30 million (€252 million at December 31,
2014), due largely to deferred taxes in respect of the fair value measuremend of cash flow hedges (E41
million).

The amaunt of deferred tax assets and liabilikes was detarmined by applying the rates of 27.5% for IRES
for provisions and reversals expecied for 2016, while provisions that refer 1o perinds afier 2016, as
provided for by law. the rate was adjusted to 24.0% (the effect of the change in the rate led to the reversal
of a total of €10 milion from equity and of €7 million from profit or loss). In addition, deferred tax liabilies
only also inchuded the rate of 5.57% for IRAP {laking account of regional surtaxes). The amount of
deferred tax asseis was determinad without applying IRAP as in the coming years we do nof expect io
earn incoma subject lo IRAP sufficent to reverse the temporary deductible differences.
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13. Equity investments - €38 984 million
Tha table below shows the changes during the year for sach investment, with the coresponding values al

the beginning and end of the year, as well as the lisi of investments held in subsidiaries, associates and
other companies
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Tha table below reports changes in equity investments in 2015

Mititons of swn
Increanns

Recapitalization of Enel 0 & Gas SpA, 2
Recapimlizaton of Enel Trace Spé T
Riecag 1 o Enel ingogncria « Ricarca Sph A0
Formaton of Engl Opon Foor SpA 5
Tatal 847
Décrpabas

Dispasal 1o Enel Trade A of interns! haid in Enet O & Gas Spi [
Wétiindcm of squity inveatmani in Enel Ingegnans o Ricercn SpA {65
Vil of equilly inmstmen i1 Ensl Trads S04 1250)
Tatsl i
NET CHANGE 28

The not increase in the value of equity invesimenis in subsidianas, associales and other companies, equal

1o €230 million, is atributable to:

= the recapialization of Ened Qil & Gas SpA in January in the amownt of €2 million, allocated to *Othar
resenves”, in order fo enabde the company to mesl its operational and financial requirements. In
Movember, the invesiment was sold 1o Enel Trade SpA fior €2 million, coeresponding fo the value of the
company’s edquily,

= the recapsalization on December 4, 2015, of the subsidiary Enel Trade SpA, through the waiver of pan
of the financial receivable dus from thal company on the intercompany current account in the amount
of €500 million, which was allocaled 1o an available aquity resenve;

> the recapitalization, on December 15, 2015, of the subsidiary Enel Ingegneria & Ricerca Spa through
thar waivar of part of the financzal recervahbla due from that company on the indercompany carent
account in the amount of €40 million. which was allocated 1o an available equity reserve:

= the Fermation, on Decambar 21, 2015, with the paymend of share capital of €5 million whally owned by
Enel SpA. of Ened Open Fiber SpA, croated to develop high-specd uitraswide band fiber optic electromc
COMMunRICAlNS networks,

> the wiitedown of €65 million on the interest held in Enel Ingegneria ¢ Ricerca Sph 1o take account of
logses caused by the contraclion in operating activites dud bo a reduction in The Group’s investiments in
conwentional generation and the provision associated with the union agreement on the applicabion of
Article 4 of Law B22012 (the Fomens Acl)

> he writedown of the equily investment in Ensl Trade Spa, in the amount of €250 million, 1o Lake
account of e losses posied by the company, connecied with developments in the energy commodity
it and i e upsiream busness. That impasment loss bed 1o the adjusiment of the carnyng
armount of the investment 1o the value produced in the impaiment test, which was conducied using the
disgcounted cash flow approach, Accosdengly, although that value stll exceads the book equity value of
e subsidiary. the resuits of the lesi confirm that it is fully recoverable.

Eral - Annual Rapan 2015 I

659/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

Tha foliowing table reports the main assumplions used in determining the impairmaent losses of Enel
Ingegnena ¢ Ricerca SpA and Enal Trade Spa
Cuiginal cost  Guneth rade " Discounimte  Explictpsiod oo oo m

NACE & o
Wilions of pmin ol tash

at Dwe. 31, 2015
Enel Ingegneria & Ricerca Spa B8 2.00% 0.28% 5 yenis Peipetuity
Enel Trade SpA 1402 1.00% 9.37% 5 year Papetuity

: Parpetual gronin el of crah Noe ANer axplicd paniod

- Pro-tan WADC calculsted uwng (his danalive meted the desoun rale Bal gniosst hal B valus in ok caleulased with pre-lan
canh Agwn | equal i thal cakiulsted with ponl-lax cash fows decouniad with the post-lax WaCC

The isiminal valss has been sesmated on he hiss of & perpatulty of an annuty Wwith & nsing yisld io¢ the yean ndicatsd n tha

The recoverable value of the equity Invesimenis recognized through the impaimment tesls was estimated

by calculating the equity value of the invastments theaugh an estimate of their value in use using

discounted cash flow models, which involve estimating expected fulure cash fiows and applying an

appropriate discount rate, selecied on the basis of markel inputs such as risk-free rates, batas and market

risk premiums.

For the purpose of comparing value with the cammying amount of the invesimenls, the enlerprise value

resulting from the estimation of luture cash flows was converled inlo the equily value by sublracting the net

financial position of the imvestes.

Cash flows were determined on the basis of the best idormation available at the time of the estimate and

drawmn:

> for the explicit period, from the 5-year 2016-2020 business plan approved by the Board of Directors of
the Farent Company conaining foracasts for volumeas, revenue, operating costs, capital expenditura,
industrial and commercial crganization and devalopments in the main macroeconomic variables
{inflation, nominal interest rates and exchange rates) and commodity pnces. The explicil panod of cash
fiows considered in impairment testing was five years;

> for subsequent years, taking accound of assumplions conceming long-term developments in the main
vanables that datermine cash flows, the average residual useful ife of assets or the duration of the
CONCRSSIONS.

Maore specifically, the lerminal value was calculated as a perpeluity or annuity

Tha share cadificates for Enel 5pA's investments in Italian subsidianas are held in custody at Monle dei
Paschidi Siena.

Tha foliowing table lsis reports the share capital and shareholders’ equity of the imvesiments in
subsidiaries. associates and other companies at December 31, 2015,
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Shansholdars Price yaar Camieg
Mm Curmney Share capiil eouly ] % amound
] (milians ol (mallines. of hedding  imilians
o) ] of s
A) Subsidiaries:
Engl Produzong Spa Homa Eurg  1,500,000,000 4244 30 1000 434
E’:ﬂ:wﬁ e Fome Euo  34,000.000 20 @an o0n a
Enal Distnbuzione Spa Bome Eurg  2,60:0,000.000 4.730 1,613 1000 4055
_EE Gerrizk: [EMrica Rome Eure 10,000,000 & @ 00n 110
Enni Trade Spa, Boma Eum 0 BAR. 00 480 [255) 100.0 1,152
Enal Gurash Powit 54 " Roma Eutg  1.000,000.000 A3 264 683 3543
m‘;ﬁ"“"“ " Amstestiam Euro  1,463,050,000 4245 (583 1000 4008
Ennlpour Sp Minn Eura 2,000.000 30 - 1000 0
Enel Opan Fiber SpA Fome Eura 5000000 5 T T 5
Enel Energla Sph Rome Eura 302,034 1788 wS 1000 1313
Enal Iberpamérnica 51 Madnd Eum 500,000,000 el LEL] VOG0 W8300
Enal Factor Gpd FRoma Eum 12 500,000 52 4 1000 18
Enal Sole 51 Rai Euifa 4,600,000 & & 1000 B
Enel lalim S Rome Eurm 13,000,000 280 @) 1000 487
“Enel Fewtbydra S0 Rome Eur 1,000,000 18 1 1000 1
Em*m Aresitadtacn Eurn 1474810370 1486 3 00 1414
€} Associates
CESI Sph Mdan Eura 550,000 101 [ a7 3
0] Cihar companios
Eleoges SA & Pusicllang Euro B0 D ) By FE .
Emitient Tioi 84 © Man Bl 4504000 15 10 1oL 3
imsiciia SpA = Mdan Eum 22,520,000 43 3 10
(1) Thae Pegrisi fof eldeahaidens” squily s the sl fof Be penod ieled 1 B Gioup
(@3 Tha Fgroresi hor ahade capfal. shareholiers' ety and nel indcme fafer b tha 1 [ LR AT

The camying amounts of the equity investments in Enel Produzione SpA. Enel italla Srl. Enel Servizio
Elettrico SpA and Enel Trade SpA, are considered to be recoverable even though they indvidually excesd
the respective shareholders’ equity at December 31. 2015, This crcumstance is not fell 1o represant an
Impairment loss in respect of the investmeant but rather a temporary mismatch batwean the two amounis,

More specifically:

> inthe case of Enal Proeduzions i is due essantially to decline in the fair value of a number of balance
sheel fems thal are reflecied in sharehclders' equity;

> as to Enel ltaka Srl and Enel Servizo Eletirico Spé, it is atiributable io the retroactive appicaton of
IAS 18 - Employes benefits” in 2013, which iwolved the recognition of met actuaral losses and that
necessanly had an impact on the companies’ shareholders’ equity. As thess losses are not monetary in

nature, they will be recovered in fubure years with no cash outflow for the subsidiaries.

As regards the subsidiary Enal Investment Holding BV, despite aquity exceeding the book aquity of the
company, it was nevertheless thought appropriate to conduct an impairment iesi al December 31, 2015,

essentially owing o the adverse performance of the controlling stake that it holds in Enal Russia. a

company operating in the thermal generation sector. for which an impairment loss was recognized during

the year.

“Equity investmants in other companies” at December 31, 2015 all regard unlisted companies end are
maasured ai cosl, as the fair value cannot be reliably detarmined.
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The investment in Elcogas was written off in 2014 and since January 1, 2015 the company has been in
liquidation

Mitions of s
# Dac: 31,
#i Dac. 31, 2045 Son4
Equity Investmants In unlisted companias massured at coai 1 1
Eleogas SA
Emifienb Tk Sph 1 1
\frosiesia Sph
14, Darivatives - €2, 599 milllon, €200 millon, €2, 717 mitlon, E367 milhon
WMitions of e Man-curmen Current
st Dec. 31, 2018 atDec 39, 3014 st Dec. 34, 2015 at Dec. 31, 2014
Dhirivaiivg financial aaseis 250 1470 00 280
Derivativn financial kbilites T 2484 367 158

For more details about the nature, recognition and classification of derivative financial assets and liabilities,
pleass se¢ notes 31 “Fimancial mstruments™ and 33 "Derivatives and hedge accounting”.

15. Other non-current financial assets - €107 million

The aggregate is composed of the following:

Mitions of ewrn
ol Dec. 31 ol Dec. 31,
Hodes N"E' 014 Changs
Pregaid sapenses an 28 -]
Critier non-cument inancial assads includod in el Bnancisl dobt 15.1 7 121 (44)
Tatal 107 146 [EE]

“Prepaid expenses” are essentially accounted for by residual transaction costs on the €10 billion revabrang
credit facility agreed on April 19, 2010, between Enel, Enel Finance International and Mediobanca, as well
as those in respect of the Fonward Start Facilty Agreement gsignad on February B, 2013, and the
subsequent renegotiation of the facility on February 12, 2015 in the amouni of €9.4 billion. The
renegoliation involved a general reduction in the cost of the facility and extended s lerm until 2020 The
llem repoits e non-cutrent portion of those cosls and thewr reversal through poofil of loss depends on the
type of fee involvad and the malurity of the eradil line.

15.1 Other non-current financial assets included in net financial debt - €77 mulion

Wilions of swm

Noles “Mﬁ o D":?;L Chings
Financial recsivabies
DHa i b Badiaries: naa T2 17 (EL3]
Orther Enancal receirables. 5 4 1
Tatal i 121 {44)

“Financial receivables due from subsidianes”, amounting to €72 million, refers 1o receivables in respect of
ther assumpdion by Group companies of thair shane of financlal detd. The terms of the agresmeants call for
thea rebilling of the related finance costs and the income and expenses accrued on the interesi-rale nsk
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hedging contracts, as well as the repayment of the principal upan maturity of each loan, The decroase of
€45 million s atiibutable to the reclassification under other currend financial assets of the portion of
recmivables falling dus within 12 months,

16. Other non-current assets - €409 milifon

This fem can be broken down as follows

Ml of euro
at Dec. 32018 an Dec. 31, 2014 Charge
Tax icxivalios 244 200 1481
_;ﬁﬂump'-':l:ﬂﬁﬂ it 108 SR SO o Acpgimanian 162 172 i)
Clihes lang-tarm recesabies 3 A m
Tedal 408 HET 58]

“Tax receivaibdes” regard the tax credit in respect of the claim for reimbursement submitied by Enel Sph on
its o'wn bahall for 2003 and on its own behalf and as tha consolidating company for 2004-2011 for excess
income tax paid as a result of not pariially deducting IRAP in calculating taxable income for IRES
purposas. This item decreased by €48 milion over the previous year due (o the parial reimbursement of
€38 million in respect of the installments for 2004-2007 and the recalculation of the value of the receivable
for interest follewing the reimbursament from the Revenue Agency.

The item “receivable from subsidiares for assumplion of supplementary pension plan liabiities” in the
amownl of 162 milion rofers to receivables in respect of the assumpbion by Group companies of thair
share of the supplementary pension plan. The lerms of the agreement state thal the Group companies
concarmed ane to rimburss the costs of extinguishing defined benefit obligations of the Parent Company,
which are recognized under “Emplayee benefils”,

Din this basis of actuanal forecasts made using current assumplions. the portion dug beyond five years of
the “Receivables from subsidiaries for assumption of supplementary pension plan [Ebilities” came to €100
million (€111 million o December 31, 2014)

“Diher long-lerm recehvables” amounted 1o €3 million and essentially regard the receivable due from Enel
Ingegnena o Ricerca Spa for the sale in 2011 of the inferes! held in Sviluppo Nucleare falia S,

17. Trade receivables - E283 mullion

The item breaks down as folows.

Millors of sum

of Dee, 31, 2006 o Dec. 39, 2014 Changa
Cusloaman:
= othesr neceambins T G 1
Total T L 1
Trade recaivablos dus Som subtidiares e 126 150
TOTAL 2 132 181

“Trade receiables due from subsidiaries” primarily regard the management and coondination services and
other activities performed by Enel 5pA on behalf of Group companies. The increase of €151 million is

Erel - Annual Rapar 2015 330

663/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

lirkerd with developmants in the revenue associated with those services, as well as changes in in collaction
limes.
Trade rechieables dus from subsidianes break down as lollows.

Miions of sur
#tDoc. 31,2015 &t Doc. 31, 2014 Changs
Subsidiaries
Enal Iberoaménica &L 1 1 -
Enal Produzices SpA 3 18 5
Enel Distribuziong Sph 44 7 7
Enel (reen Power Sph i7 ] i
Endesa 54 {1} = i1
Engl Sorazo Eatnco SpA 3 11 4
Enal Trade Sph 5 3 2
Enel Energia Sph T 21 {1
Enal Itakia Si i) . T8
Slowvaralé slakirama AS 15 17 i1
Enel 53 Sl 1 [ [
Encl Gireen Power Marth Amarca inc 1 i .
TEnclScleSd o : 2 T
Enel Russia PASC 18 16 F
Endess Deamitaciin Ebcincs 5L 18 16 E]
Endesn Gavadncidn SA 3 @ 5
Endasn Ensigia 54 a4 & 12)
Enel Romania 5 4 4 .
Edal Buasd 54 15 - 15
Empress de Custrbucn ERcines 82 Lima Moms SAR F] - 2
Edngel 54 2 - F]
Cithar 14 4 0
Tatal i 126 150
Trade recewables by geographical area are shown below,
Mitions of eurn
at Dec. 31, 2018 o Dec. 31,2004 Change
Ihaihy 181 [T 1S
EU [ a7 )
Mon-EL Eurmgs a3 1 4
Ofhar 4 1 =)
Total 83 132 351

18. Tax receivables - €319 mibon

Income lax recehvables al Decamber 31, 2015 amounted to €319 million and essantially risgard the
Company's IRES credi for curent 2015 taxes (€189 million) and the receivable with resped to
consolidaled IRES for 2015 (E127 million),

19. Other current financial assets - €3, 403 mulfion

This ilem can be broken down as follows,
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Milboms of eura
Moiss  aiDec. 31,2015 i Dec. 31, 2014 Changs
ket cumend financal nssels included el fnancial debé 181 3082 4583 i1641)
Oiber sundry canent fingncial asssts el 7 P
Todal 3403 5040 i1,637)
19.1  Other current financial assets included in net financial debt - €3 052 mullian
Milees o 8o
Moles.  atDwec. 31,2015 afDec. 31, 2014 Change
Financial recoivables due from Growp companies:
- shart-leem Bnarcial mcaivables {inmecompany cumnt accounts) EIRE 2512 4,018 {1,106
- comRnt pedtion of recaivabies for sssumgion of loans ELAE] 46 - 46
Firncisl recefvables dup from clhers:
- pthés hnancial iecevabled E 3 5§
- cash colateral fr mangn agreomants on OTC denvaties ISR BE 672 1586)
Total 1082 4,893 i1/841)

“Other current financial assels included in net financial deb?”, amounting to €3,052 million 81 Decamber 31,
2015. refer 1o “financial receivables due from Group companies” (£2,958 million) and "financial recaivabiles.
due fram others (€54 milien).

“Financial recehables due fiom Group companles” decraased by €1,060 million over Decamber 31, 2014,
dua 1o the decling in in shor-term financial recelvables due from Group companias on the Inlercampany
current accound (E1,106 million), only parily offsel by current portion of recevables in respact of the
assumption by Group companies of thewr share of financial debt (€46 million).

‘Financial recevables due from others” decreased by €581 million, essentially altnbulable to the reduction
in eash collateral paid to counderparties for OTC derivatives on interest rales and exchange rales

20. Other current assels - €460 milion

At December 31, 2015, the itam broke down as follows.

Williana of sy

at Dec. 31, 2018 at De 31, 2014 Change
Tam receiabiss 21 33 (ki)
Crher receivables dus from Group compan ies 422 208 214
Racaivables dus kom othare 17 3 14
Tatsl 460 244 Fal]

"Other currant assels” incréased by €216 million a8 compared with December 37, 2014,

“Tax receivables” amounted lo €21 million, primadnly accounted for by the VAT credil for the Group (€14
mlbon) and other receivables with respect 1o prioryear income taxes (E7 million). The decrease of €12
million on the previous year is essentially dus to the decling in the VAT credit for the Group,

"Diner recevables due from Group companies” mainly comprise IRES recenvables in respect ol the Group
campanies pariicipating in the consalidaled taxalion mechanism (E312 million), and VAT recevables in
respect of participating in the Group VAT mechanism (€110 million). The increase of €214 milien an the
previous yaar s essentially afributabbe te the increasze in intereompany IRES recaivables eonnactad with
the consolidaled taxation mechanism (€156 million)
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. Cash and cash equivalents - €5 925 milion
Cash and cash equivalents are detaded in the following table

Mitions of ewn

at Dec. 31, 2018 al De 31, 2004 Changs
Bnk and post affica deponits 5825 6.872 [1.047)
Cash mnd cash equivalents on hand - - -
Tatal 5825 5872 [1,047)

Cash and cash equivalents amounted to €5,925 milion, a decrease of €1 047 million compared with
Decambar 31, 2014, mainly due to the impact of the rapaymeant of a numbear of bonds, as well as normal
operations connecied with the caniral ireasury function pardormed by Enel Spa.
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Liabilities

22. Shareholders’ equity - €24, 860 million

Sharcholders’ equity amounbad 1o €24,880 million, down €256 million compared with December 31, 2014,
The decrease i essenfially aliributable o the distribution of the dividend for 2014 in the amount of €0.14
aura pof shaing (las a botal of €1,318 million), as approved by the shareholders on May 28, 2015, as wall a5
comprehensive ncome for the year (€1,060 million)

Share capital - €3 403 miiian

Al December 31, 2015 (as al December 31, 2014}, the share capilal of Engl SpA amounied to
€0,403,357, 795 fully subseribed and paid up, represented by 8,403,357, 785 ordinary shares wilh a par
value of €1.00 each.

Al the same dale, based on the shareholders register and the nolices submitted to CONSORB and recedved
by the Company purswant 1o Article 120 of Legislalive Decree 58 of February 24, 1008, as well as other
avaitable information, no shareholders held more than 2% of the total share capial, apart from the Ministry
for the: Econarmy and Finance, which holds 25,50%, Norges Bank (with a 2.018% stake, which fell below
2% on January 8, 2016) and CNP Assurances (2 B7%, held as al June 23, 2015 for assel management
PUrposes),

Other resarves - €9 1683 mlion

Share pramium resarve - £5 202 milion
Tha ahare pramism reserve did not change comgarad with the pravious year.

Lagal reserve - £1,587 millon

The legal reserve, equal te 20.0% of share capital, did not chenge compared with the previous year.
Roserve pursuant lo Low 2921883 - €2 215 milkan

The reserve shows the remaining portion of the value adjustments carried out when Enel was transformed
from a public entity o a joint-stock company.

In the case of a distribution of this reserve, the tax treatmeant for capital resarves as defined by Article 47 of
the Uniform Incoma Tax Code shall apply.

Cither sundry rosarses - €88 mullion

Crher resenves include €18 million related to the reserve for capital grants. which reflects 50% of the granis
recaived from Ralian public antities and EL bodies in application of related laws for new works (pursuant o
Article 55 of Presidential Decree 917/1886). which is recognized in equity in order lo take advantage of tax
deferment benefis. It also inchudes €29 milion in respect of the slock option reserve and €20 million for
other resanves,

Rasorye from measuregment of fimancial instruments - € (277 milfipn
At December 31, 2015, the ilem was enlinely representad by the resanée from maasuremant of cash flow
hedge derivatives a negative value of €277 million (net of the posidive tax effect of €17 million)
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Rosarve from mmoasuromant of net employes benofit Hahilities{assols) - €/ 16 miftion
Al December 31, 2015, the employes banefil plan reserve amounted to €16 million (nel of the positive tax
efiect of €3 million). The msene includes all aciuarial gains and losses recognized direcly in equily, as tha
comidor approach is no longer permitted under the revised version of "IAS 18 - Employee benefils”
The table below provides a breakdown of changes in the reserve from measuremend of financial
instrumants and this resere from measurement of defined benefl plan liabiliesfassets in 2004 and 2015
Gross. roas.
A fiosss | Gimss parsA s} Grnss
n e recogrened n ey
ity b ar o o gy Fo hy LeLLee L
Millions of eum o sainment Taxns ol slainmen Taces
il Dot
&E Jan M ot Dee. 31,
1. 2014 2014 018
Reserve from
maadiinement of
cah fow (258 173 [ L] F (332 441 (334} {52y {2rT)
nstruments
GamtiLoasos) om
thit FoMEsarnman
‘&’ﬂm seegr . | U7 1 - @ o % . i (16)
mmploymne bsnnfit
plana
Gainad|Lessen)
recognized diractly  [276) 183 [248] (LI T 415 a34) 153 f283)
Inequity

Retained sarnings/{loss carried forward] - €5, 303 milion
For 2015, the ilem shows a decrease of €758 million, attributable 1o the resolution of the Shareholders’
Meeting of May 26, 2015, which provided for the use of this resanée in the amount of €846 million for the

distribution of dividends to shareholders and the alocation to “retaned eamnings” of par of the net income
for 2014, equal o €88 million
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MNet income - €1,011 milian

MNel income for 2015 amounted 1o €1,011 million
The table below shows the availability of shareholders’ equity for disinbution.
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1 Dec, 31, Possibie Amuni
2018 5.1 mvaitable

Ehare capltal 5,403
Capitsl rossries:
- Sharn PrOTTium Fasarm 5,202 ABC 5202
Income reserves:
« Ingal resarn 1,881 B
- msanm pursuant fo Law 2621893 2215 ABC 2215
- msaren Bom maasurement of fnancial instumants. ETT)
- Fagare far capital granis 18 ABC 18
- sinck opSion msanm 25 ABC 29 S:
- Fogara Bom famaabuiimbn of smployss bersli plan kabdtes (R11]
- ather a0 ARG 20
Retained ps!{loss carred & 5,303 ABC 5303
Tatal 23,868 12878
amcen! avaitable for dafribubon 12,878
A for caprlal Db
B tocoved ibadas
C: o deiibidon 10 shambakiers
[t} Regards lapsed opsons
[y Mol detritwtabls n the amount of €3 milion. regarding apans granied by the Paness C of o that

hired Ligried

There are no restrictions on the disiribution of the reserves pursuant o Aricle 2426, paragraph 1(5) of the
italian Chvil Code since there are no unamonized star-up and expansion costs of research and
development costs, or depanures purswant o Anicke 2423, paragraph 4, of the ltalian Civil Code.

Nofe thal in the three previous years, the available reserve denominaled “retained earmings/(loss camied
forward) has been used in the amount of €846 million for the distibution of dividends (o shareholders.

Enel's goals in capital management are focused on the creation of value for shareholders, safaguarding
the interests of slakeholders and ensuring business continuity, as well a5 on maintaining sufficient
capdtalization to ensure cosi-eflective socess io outside sources of financing, 50 as 1o adequately support

growth in the Group's business.
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221 Dividends

Thar tabde below shows the dividends paid by the Company in 2014 and 2015

Amouar disiribubed Nd dividiond par shasm
{in milions al eum) {in )
D#vidends paid in 2014
Dhvicends for 2013 1223 013
Indaren dividard for 2014 - -
Special dvidends . -
Total dividends paid in 2014 1,233 013
Divhdands pald n 2018
Divigands for 2014 1,318 014
Infarsm dividend for 2015 - =
Spacial dividends . =
Tatal dividends paid in 2015 1,318 01

A ramaining dividend in respect of 2015, equal to €0.16 per share, amounting to a lotal dvidend of €1,627
mullian, is io be proposed at the Sharaholders” Meeating of May 26, 2016, at a single call. Thasae financial
statements do not reflect the distribution of this dividend for 2015 to shanehalders,

22.2 Capiltal management

Tha Company's objeclives for managing capital comprise safeguarding the businass as a going concem,
creating walue for slakeholders and suppoding the development of the Group. In particular, the Group
soais 1o maintain an adequate capidalization that enables it 1o achieve a satisfactory relurn for
shareholders and ensure access 0 exlernal sources of financing, in par by maintaining an adequate
rating

In this context. the Company manages ils capital structure and adjusts that struclure when changes in
economic conditions so require, There were no substanlive changes in objectives, policies of processes in
2015

To this end. the Company canstanily monitors developments in the level of s debl in relalion fo equity.
T situabion at December 31, 2015 and 2014 i summarized in thie following lable.

Wihons of ewn

al Dec. 31, 2018 &l Dec 31, 2014 hangs
Hen-curent Snandal position {14,803 (17.288) 2,788
"Net cusment Anancisl poston 001 agss (35
Ner-curent Bnancial recehabiss Bnd long-lerm secunties b 121 4]
Nat financial dabt (13.425) M1 [LALY]
Shareholders’ equity 24,880 28138 [256)
Debtlequity ratio 0854 [0.605 [6.04)

23. Borrowings - €714, 503 miltan, €3,062 millon, €4,914 mitlion

Wilions of suwn Hon-cumen! Cormmnt

at Dec. 3%, 2098 of Dwc. 31, 2014 al Dec. 31, 2016 af Dwc. 31, 2014
Long-larm boerewings 145008 17288 J.082 2383
Shor-leem Bomowings E - 4914 4,748
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For more details about the nature, recognition and classification of borrowings, please sea note 31

“Financial instnments”,

24, Employee benefits - €221 milion

The Company provides its employess with a variety of benefits, including fermination banefits, additional

manihs” pay. indemniies inlisu of notice. loyally bonuses Tor achievemant of senionty milesiones.

supplementary pension plans, supplementary healthcare plans. additional indemnily for FOPEN pensien
contribulions, FOPEN pension confributions in excess of deductible amount and personnel ncentive plans,
Fedliwing the termination of the collective rules on elecincay discounts , as at December 31, 2015, the
electnicity discount provision for reduced price electricily for retined employees was extinguished and

reversed (€10 million].

The ilem includes aceruals made o cover post-employment benefits under defined benafit plans and other
lang-lerm banefils o which emgloyess are entilled under slalule, contract or other lorm of employes

incantive achems.

These obigations, n accordance with 1AS 19, were determined using 1he projecied unit credil mathod,
The following table repads the change during the year in the definad benef obligation, as well as a
reconciliation of the defined benafil oblgation wilh the obligation recognized in the balance sheel al
Decemibar 31, 2015 and Decamber 31, 2014,

Ilions of s

CHANGES IN
ACTUARIAL
OBLIGATION

Emcinciry

L
barals

Total

Achuarial

ohligation at 242 "
danuary 1

Jas

Curnen] service &
s

7

10

Infernsl prpanse &

L]

£

]

arsing o - a

(1)

Do paymant (33 [}

[40)

(28

(1

2

(11}

i1

kL

4

Milions of earn

2014

(Gabnsjlossss charged bo profit o loas

Sarvics ookl

Interes! axparss

{GainspLosses arising from sellements

Tatal

{1

11

13
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Mitions of e

2018 2014
Rusrmisiusrormont | gins)losses in DCI
Actuanal (gains)losses on defined banafil plans. & (L]
Cather changes .
Tatal B 110)

The cuerent senvice cos! for employee benaefits in 2015 amounted to €17 million, recognized under
personnel costs (€10 mélon in 2014). while the interest cost from the accretion of the liability amounied to
€6 million (€9 million in 2014}, Gains from settlerment of €10 million are atiributable to the decrease in othar
costs for the termination of the collective rules on rale discounts, with the extinguishment and reversal of
the provision as ai Deceamber 31, 2015

The main actuarial assumplions used io calculala the liabilities ansing from employes banefits. which are
consisient with those used the previous year, are set oul below.

2015 2004
[Hecoamt ratn 0.50%.-2 15%, 0.50%.2.15%
Rabe of wagn inceases 1.6%-2.6% 1 67-2.6%
Rate al inciease in baalthcan cosis 8% 2/6%

Thes foliowing tabie reports the outeome of & sensitivity analysis thal demonstrates the effects on the
lisbility for healihcare plans as a result of changes reasonably possible al the end of the year in the
actianial assumplions ised in estimating e abligation

Witions. of ewro
A increase of 1
AR PCTORND ol
Anncrease of  AdecToass ol Anwcreast AN nCrEase atgswin i t: Nm:
05% indigcount 0.5% ndscount ol 0.5% in of 0.5% in i T G, active and
ratn rabe  Infafion r@in  emunembon s coats satined
L]
Healhcare -
plans: (1] ] 2 2 2 = 1
ASEM

25. Provisions for risks and charges - €53 mifiian

Tha *provisions for risks and charges” cover potential liakilites that could arsa from legal proceadings and
other disputes, without considering the effects. of rulings that are expecied to be in the Company's favor
and thosa for which any charge cannot be quantified with reasonable corainty.

In detarmining the batance of the provision. we have taken account of both tha charges that are expected
te result from courd judgmaents and other dispute setilements for the year and an update of the estimatos
for positions arising in previous years nof refated to the transfermed business units.
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Tha foliowing table shows changes in provisions for risks and charges.

Taken 10 income siabsmant
1Aiions of eern Accruals Rovarsss  Usiizason mo""w’ Total
af Doc.
31 3014 at Dee. 31, 2015
o wftioh
=T
poviion
Frovision for litigation,
risks and odher charges:
- Iitigatian 12 2 18 15
- othar 3 3 - [ 3
Tom L 8 - - . 18
Proseasd ir @y releaman
inceniives. 1 2 (th = 2
TOTAL 16 1z ] i . B 0

The net increase in the liigation provision amounted io €3 milion, essentially reflecting new labor dispulas
and the revison of estimates for & number of cutstanding disputes.

The provision covers disputes in taly and essentislly regards labor litigation (€10 million) and litigation
concerning lender contracts (€3 million).

The Increase of €3 milion in in other provisions |8 essentially atiributable to the “compensation” provision,
established on December 31, 2015, following the elimination of the electricity discount benafit for retired
personnel with effect from January 1, 2016 after the termination of the agreemeant on rate discounts for
retired personnal and their survivors.

The increase in the provision for early retirement incentives (€32 million) s due largely 1o the increase in
cosis following the signing of new agreements for voluntary terminations under Arlicke 4 of the Formero Act
(€31 million).

26. Other non-current labilities - €243 milion

“Cither non-curment liabilities” amounied lo €243 million (E287 million ai Decamber 31, 2014). Thoy
pesantialy ragard the debt lowards Group companias that arosa following Enal Spa’s request (submitted
in its capacity as the consclidating company) for reimbursament for 2004-2011 of the addifional incoma
laces paid as a resull of not deductng part of IRAP in computing laxable income for IRES purposes. The
liability in respact of the subsidiaries is balanced by the recognition of non-current tax recevables (nole
16), The decrease of €44 million for the year is essenlially aftributable to the parfial reimbursement of that
recaivable in respoct of the instalmants for 2004-2007 (€39 millian) and the redatermination of the debt
Tedllovwding the membursament,

27. Trade payables - €764 milion

Wilions of swn

atDec. 31, 2018 at Dec. 31, 2014 Changs
Teach payabies:
T p—— 105 85 P
- due ko Gnoup companies j1:] 54 -]
Total 184 139 5
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“Trade payables” include payables due fo third parties of €105 million (€85 million at Decembaer 31, 2014)
and payables due to Group companies of €59 million (E54 mullion al December 31, 2014).

Trade payables due to subsidiaries al December 31, 2015, break down as follows

Wlliong of suin

ol Dec. 21, 2015 ab Dec. 31, 3014 Change

Subsidiaries

Engl Froduzions SpA
Enal Ingegnana & Ricamea Spa

Enal Serizio Elefitico SpA

Enel Trode SpA
Ennl laka Si
Enal Ibaroamsnea 5L

Enel Factsr Sph

Endesa 54
Enol Russia PJEC

P = B o e ) R
-iu
i
=

Swilupps Nucksare lakis S0
Criar

o

Plafw s s|m
=

Tatal &0

Trade payables break down by geographical area as follows.

Mlions af eutn

at Dwc, 31, 7015 al Dec: 31, 2014 Change
Suppliers
naly 132 123 9
EL 18 ] 8
Hon-ELl Eummge 10 5 5
Dthar : 2 2
Tatal 164 128 25

28. Other current financial lHabilithes - €543 milion

*Cither cawrent financial liabilities™ mainly regard interest expense accrued on debt culstanding al end-year.

Willions of sun Hobas.

at Dex. 31, 215 ot Desc. 31, 2014 Changs
Dedemed fnancial Nabiities i a4 B (L]
Criher dems nz " 45 14
Tatal 643 654 151)

“Dederred financial liabilites® conslst of interesi expense acerued on financial debl, while the "other items®
essentially nclude amounts due fo Group companies that accrued in 2015 but will be setfed in the
following year, comprising both financial expense on hadge dervatives on commadity exchange rates and
Interest expense on Intercompany current accounts,
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24, Met financial position and long-term financial receivables and securities - €13 425

it

The foliowing table shows the net financial position and leng-term financial receivables and securities on

I basis of the #ems on the balance shaal

WMiions of swin

Noles ot Dec. 30, 2018 ot Dec. 31, 2014 Changs
Leng-lnrm borrewings 23 14,503 17280 (2.785)
Shor-lerm bomowings. 4] afitd A T4l fidh
Curresn portian of kong:lemm bormwings 2 3002 2351 iE]
Ner-cumrant fnanoal assets nciuded n dobt 15,1 I 121 [TT1]
Curreni financial assats included In desd 1.4 3052 4 F83 (1841}
Cash and cavh squivalenis 4] 5025 BAT2 (1,047}
Total 13428 11811 B4

Pursuan io the CONSOB instructions of July 28, 2006, the following lable reports the net financial position

al December 31, 2015, reconciled with nat financial debt as repored in tha report on operations.

lAlions of surn

al Dec. 31, 3045 at Dec. 37, 20104 Change

oF wehuch ety of wnich with

retmed paities refaled paries
ik el poat oMice dapoaits LR BT {10473
Ligedrty 5,925 6,872 11047
Current financial recelvables 3,052 2958 AE5Y 40E 11,641
B BE T ] k] 1
BrRortisim porticn of ng-term Bank debt (2.003) (7.383) [l
Other shor-term Bnancial payabiles (LF (3243} 4. 143) {4320 {165
Shorttemm Ninancial deba (7578} {7.100) (84T
et shori-ieem inancial pos ion 1,001 4,558 {3,555
Beands {14,500y EALE -] 2. ThE
Long Berm Barmoswinge {14803y [RLs Ei] T8
Long-term financial positien {14,503} (47,289) 2,785
ﬁr;mcmmnumml (13,802 (1213 T
Long-term financial recelvables T L 11 7 [44)
NET FINAMCIAL DEBT {13, 425) (1LET) {514

30. Other current liabilities - €7,045 milion

“Ciiher current habilities™ mainly concem payaibles due 1o the tax authorities and 1o the Group companias
participating in the consoldated IRES taxaton machanism, as well as the Group VAT system.
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Witions of sum

at Dec. 3, 2018 a1 Dec 31,2004 Change
Tiax pryabies &50 540 110
Paysbles dus o Group companiss 54 Jen (L Fi]
(e 1 =
Rri b 2 m :
Payables dus o social sscurly intShtions 1 B 3
Pmldmmmhmlﬂwm 1 1
IERSUIBRTSIL
Crher L] L] 4]
Tatal 1,046 e ™

“Tax payables” amounted o €550 milon and essentially regard amounts due 1o tax authorbes for
consolidated IRES (€643 millign). The increase as compared with the previous year amounted 1o €110
mullion, essentially due o the increasse in the debior posibon wath tax authonties for consolidated IRES
“Payables due o Group companies™ amourted to €354 million, They consist of €233 million in payatles in
reapact of the (RES abiity under the consalidated taxation mechanism (E316 million at December 31
2014) and €121 million in respact of Group VAT (E7T millon al December 31, 2014). The decrease of €42
million, essantially reflects devalopmeants in the dablor pasithons noted above.

31. Financial instruments
3.1 Financial assets by category
The foficwing table shows the carmying amount for each category of financial asseis provided by 145 39,

broken down inba current and non-current financial asseis, showing separalaly hadging derivalives and
derivatives measured at fair value through profit or loss

Wilians of ewn MNan-cumen| Cumant

Molg  MDec-31, allec 31, atDec. 31,  af Dec.

o] 2014 016 31 2004

Loams and recolvablos Ha o7 144 A1 12044
Financial sssots avallable for sale a2 1 1
Financlal assets at falr value throwgh profi or loas
Durrvatsn financial assets al FVIFPL 33 1.E54 1,283 Fadl 80
Tatal 1,568 1,283 T 230
Durivadive inancial astols designated as hedging
Insisuments
Cash fow hadge darvalive Fnancial assats. 33 22R 653
Fair vadun hodge darvalve Anancial asasty B 35 )
Talal Lo L] - .
TOTAL 2599 FR b 8510 12,424

For more details on the recognition and classification of current and non-current derivative financial assets,

please see note 33 “Derivatives and hedge accounting”,

31.1.1 Loans and receivables

The folowing table shows loans and receivables by nature, broken down into current and non-current
financial assels.
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Wilions of purn Non-curment Curneni

Motes. at m:;:g HDB;UII:'. Moiles II!BM:.:;. al Du-ﬁmi!-!L
Cash and cash eguivalents a - M 5525 872
Trade recelvables + - a3 132
Financial receivables dise from Broup companles
Recaivables for astumgtion of shae of fnancial debt 151 T2 17 . .
Receivables an niercompany cunent accounis = = 181 2812 4018
mﬂm-mmmluﬁnﬂ?wumw T T
Current porticn of eoskables for assumption of oans 161 & = L]
Crhar financiad recehmbins - - 173 05
Tatal T2 1r EREN] 4223
Financial ecrivables dise Irem others.
mﬂmh’nmpmmnnﬂm E T B 573
Orher Srancal recahablss 35 28 s 145
Tatal £l i Fir a7
TOTAL 107 146 8,811 12,944

The primasy changes compared wilh 2014 related o

> @decrease in “cash and cash equivalents” of €1,04T million, essentially attributable to the repayment of
a mumber of bonds;

> adecreass in “financial recewables due from Group companies” totaling €1,137 milion. Langaly
raflecting the decreass in receivables on the mercompany cument accoun! held with Group companies
(€1, 106 million},

> @ decrease of “financial recaivables due from clhers” totaling €538 maticn, mainly as a result of 8
deckne in cash collaleral paid to counterparties for OTC derivatives transactons on interast rates and
exchange rates (E586 milllon).

31.1.2 Financlal assets avallable for sale

Financial assels available for sale amounied to €1 million and are represented by the equity invastment
hedd by Enal Spd in Emithenti Tilofi SpA. The investment is classified as an “equily investmant in other
eniities” and is carried ai cost. The value is unchanged with respect fo 2014,

31.2 Financial llabllities by category

Thax folicwing table shos the carrying amount for each calegary of financial liabilities prowided by LAS 39

broken dowm into current and non-curent financial liabilities, showing separately hedging dervatives and
derivativies measured al Bair value through profi o loss

Wilians of oo Mon-cusmeni Cument
Moies  D1DEE 31 alDec st Dee. 31, al Diet.
2015 31, 1014 2016 31, 2014
atr2a 14,503 17288 B TE3 7842
Financial iabdities at fair value thraugh prafit or loss
Derivaive financial kabilmes g FUTPL kL] 1687 1.205 36T 358
Tatal 1687 1288 6T 158
Derdvathoe Minarcial Mabilities desbgnated as hedping
Canh Sow hadgs derilies n 1,030 1AED - 1
Tatal 1,030 1188 - 4
TOTAL 17,220 18,772 8,150 8,381
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For more details on the recognition and classfication of current and non-curment dervative financial
liabilities, please soe note 33 “Dervatives and hedge accounting”.
Far mere detads about fair value measurement. please see note 34 “Fair value measuremant”

31.2.1 Financlal liabllities measured at amortized cost

The Flligwing table shinds financal liabiliies ot amoized cost by nalune, broken dewn inlo current and
non-current financial liabilities.

Willions af earn Han-cument Curment
D, 39 ul Dae. 31, Wt Dic, 31 ol Dz 31,
dpvazd 2015 2014 Motes 015 14
Long-imrm bosmowings | 14, 500 17,208 A,082 2353
Shori.berm bomowings = = N 4514 4,748
Tradi paryihies ) - - ar 164 =
Crtheer camranl firancial Sabiltes = - 28 643 B34
Tatal 14,800 17288 BTEs R )
Borrowings

Long-term borrowings {(including the current portion due within 12 months) - €7 565
rriliiean

Long-term borrowings, which refer exclusively 1o bonds. denominated in euros and olher currencies,
inchuding the cusrent portion dus within 12 months (equal to €3,062 million), amounbed to €17,564 millien
al Decembaer 31, 2015,

The followirg lable shows the nominal values, carmying amaunts and fair values of lang-lerm berowings al
Decembar 31, 2015, including the porion due within 12 months, grouped by type of borrowing and type ol
inferest rale. For lsted debl instrumants, the fair value is given by official prices. For unhsled debt
instrumenis. tair value is delermmed using valiation techniques appropriate for each calegory of financial
instrument and the associaled market data for the reparting date, including the credit spreads of the
Group.

Porbon Paortan
due i idus n
Momnal  Camying  Cumem Far Mommal Camyng Curond Far Campng
M bt waise  mmount  podion 0T '“r: sakse vake  mmount . ".; value  mmout
] Mo
8l Do, 31, 3044 si Dwe. 34, 2014 Changs
Bonsds:
- fipd rain 14 65 14538 1,000 12587 1700 15414 15,584 1000 14384 16,188 |60g)
« Piasiting dwin Fa ] ko] 1083 1608 2an & 380 4347 13683 Io04 &311 {4,348}
Total 1TETE 17688 1,063 803 16837 10,78 15851 1,363 17280 23477 (2.088)
Totd Reedrmin —\ pny  qigan  1mee 12887 A0881 15414 18388 1000 143sd ieieE (oa)
Totad Roating-
tath harrewings 2,980 2578 1083 1518 2 4,380 4347 1,363 3004 431 {1,388}
TOTAL 1TATE 17585 3,083 14503 10837 LR 19851 2383 17288 22477 {2, 08E)

The balance for bonds is reporied net of €808 milllon in respect of the unlisted floating-rate “Special seres
of bonds reserved for employees 1994-2015°, which Enel SpA holds In 85 porifolio,
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For more detaits about the matwity analysis of barowings, please see note 32 "Risk managomant”, while
for more: about fair value measurement inputs. please see note 34 “Fair value measuremant”™,

The table below shows long-term bormowings by currency and inleresi rale.

Lomg-term borrowings by curmency and interes! rala

Curmnt
average Currend
maminnl afctive
Homral inlonest imleresl
Idifions of ewin LCasrying amdunt e e} s
#Dec. 3. 2014 ot Dec. 31, 2018 ol Dee. 31, W15
Eura 16,058 13501 1578 4.4% AT
LS dollar 1,042 1130 1048 A% B2%
Pound sherding 2583 2784 2,780 A% AT%
Tatal non-guro currencies 3,595 1874 3,928
TOTAL 18,654 A7.568 AT 6T8
The table below reporis changes in the neminal value of leng-ierm debt.
Moeminai Hew Crami bands Exthange Maminal
Wilians of sure vahst Rupayrsenis  barowing  ropurchissd dillarenoes i
at Dec. 31, at Dec. 31,
4 FL
Bonds. 16,704 [2.383) - {31) am 1TemTe
Tatal 18T [2.363) - {31) e TaTe

Compared wilh December 31, 2074, the nominal value of long-term debt decreased by €2,115 million, the
net result of €2.363 million in repayments, €31 million in repurchases of own bonds and €279 million in

exchange losses

Hew borrowings

Thare were no transactons invohing new borrowings in 2015,

The main long-lenm borrowings of Enel Spé are governed by covenants thal are commonly adopled in
iMamational business practice. Thase borrowings are reprasented by tha bond issues carmied out within the
framework of the Global Medium-Term Notes program, issues of subordinated unconvertibie hybind bonds,
Ihiy €54 bilion Forward San Facility Agreemien agreed on Febmsary B, 2013 by Enel Spad and Enel Finance
Intermatianal MY with o pool of banks and the loans granted by WneGredst SpA in Ageil 2014 and July 2015
The main covenants in respec of the bond issues in the Global Medium-Teom Motes program of Enel and

Enel Finance International M can be summacized as follows:

> negaitve pledge clauses under which ihe issuer and the guaranior may nol estabdsh or mainiain (except
undiel stalulary requiféfment) morgages, bens of other encumbiances on all or part of % assets o
revenu, 1o secune cefain inancial borowings. unless the same restriclions are exlended egually or

pro rata 1o the bomnds nquestion;

> pari passu dauses, under which bonds and the associaled guaraniees constitule a direct, unconditional
and ungecured ablgaton of the issuer and the guarantor, do nof grant preferential nghls among them
and have # least the same sanionty as other present and futurs unsubordinaled and unsecured bonds of

Ihe: mauer and he QUARRMON,
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> cross-default clauses, under which the ocourmence of a defaull event in respect of a specfied financial
linbility {above a threshold bevel) of the ssuer, the guasanior or significant subsadianies constililes a
disfaul m respact of the liabilikes in question, which may become mmmadsately ropayabls

The mam covenants coverng the hybrid bonds can be summarized as follows:

> subordination clauses: each hybeid bond is subordinate bo all ether bonds of the issuer and has the
same seniority as ofher hybrid financial insfruments issued and greater senianly than equity
InirumEns,

> prohibiton on mergers with olher companies, the sale or leasing of all or a substantial padt of the
COMPAnY'S A55615 10 anothes company, uniéess the latler sucoeeds in all abligationg of the s

Ther raen coenants for the Forward Stan Facility Agreemant and ihe loan agreements between Enel SpA

and UniCredit Sph are substantially similar and can be summanzed as ollows:
> negatve pledge clauses, undes which the bomower and, in soma cases, significant subsedianes may

not establish mongages, bens of olher encumbrances on all or part of their respective assels io secure

cerfaln financal llabilibes, with the exceplion of expressly permited encumbrances;

> disposals causes, under whath the boiower aid, i 80ie cases, the subsidiaries of Enel may hot
dispose of their assels or a significant porion of their asseis or operations, with the exception of
expresaly permitled disposals,

> par passu chuses, under which the paymeni undenakings of the borrower have the samsa sensonly as

ita ather unsecured and unsubordinated payment obligations;
> change of control clauses, which ane irggened in the event (i) contred of Enal i acquired by one or
more parties ather than the Italian State or (i) Enel or any of ils subsidiaries transfer & substantiad

portion of the Group's assets o pariies outside the Growp such that the financial reltabddy of the Group

is skgnificantly eompromised. The eccurrence of one of the two creumstances may give risa to (a) the

renegotiation of the l1erms and conditions of the financing or (b) compatsory early repayment of tha
financing by the bormower;

> oross-delault clawses, under which the occumence of a defaull event in respect of a specified financial

liability (above a threshold level) of the bomower or significant subsidianies constitvies a default in
respect of the liabilites in question, which may become mmediately repayable;

Al the financial bormowings considered specify "events of default” typical of intemational business practice,

such as, for example, insolvency, bankmupicy proceedings. or the entily ceases trading.
None of the covenanis indicated above has been tiggered to date.
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Dabt structure after hedging

The fellowing table shows the effect of the hedges af foreign currency risk on the gross long-tem debt

structure {including portions maturing n the next 12 manihs).

Wiligng.

ity at Dec. 31, 2018 ol D 31, 2004
Dbt Dbt
Imipact of Impasct od
initial debt structisne hedging iR initial debt sinusduns hedgng e
I EErUTenls
ument o oing hesiging
Carrying Hotlenal % Caryrg  Wobional %
amount  amaownt Bmownd  mount
Euro 13,681 13,781 TI.A% pi-r ] 11,678 16,085 16,145 81.6% 3,649 18,784
Em 1,130 1,148 6.5 (1,748 - LR F 1030 ai% 11030
m I,744 2,780 15.7% (2.7A0) . 583 2618 132% 2615
Tatal AT 565 ATETE  100.0% » 1T ETR 10,851 10T 160.0% = 10,784
The fallowing table shows the effect of the hedges of interest rale nsk on the gross long-lerm debd
oulstanding at the reporting date
Cutstanding gross duki o D, 31, 2018 ah Deo. 31, 2014
Befors hedging Afver hedging Balors hedging Afar hadging
e
Floafing rabe 16.6% 20.6% 22 1% 18.2%
Fiomd rae B3, 1% THAN TN E0.B%
Total 100.0% 100.0% 0% 100.0%
Short-term borrowings - €2 914 milion
The tnilowing table shows shor-lermn bormewings al Decembar 31, 2005, by nature.
Miligns of marp
- h“;::l' atDac 31,7018 Changs
Barrowings Irom non-Group counterpariios B
Shori-team Bank bormwings (ordnany curent accoun) ] ] in
Cash collateral for CBAS on OTC derntives mcaived 166G L] 1,248
Total 1671 A2E 1,045
Borrowings frem Group counterparties
Short-beem Bumasmings from Group compankes (on inbeecamparsy curms]
Jeecanly s o i
Cethier shaui-igmm igs lrom Geoup comy - 500 (500}
Tatal 3241 4320 1477
TOTAL 4814 A ThE 162

Shor-term bomowings amounted to €4,814 million (€4, 746 millian in 2014). up €168 million over the

pravious yaar, mainly due o

5 the €1,246 million increase in cash collateral received from counlerpartes for transactions in OTC

darivatives on interest rates and exchange rales;

= the €E5TT million decrease in “short-lerm borrowings from Group companigs” atinbadable to an
improvemant in the debtor posftion on the intercompany current account held with subsidiaries;
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> the €500 million decrease in “other shor-lerm borrowings from Group companes” 25 a resull of
drawings made on the InMercompany Short Term Deposit Agreemient, the shorl-lerm credit fne with
Enel Finance nfermational Ny

It should b spacifad that ihe fair value of current borrowangs aquals thesir carrying amount as the impact of
discounting is not significand,

31.2.2 Financial liabilities at fair value through profit or loss

Fnancial Eabdities at fair value through profit of loss, broken down inlo curment (E367 million) and non-
current (€1.6E7 million) financial liabilites, refer solely to dervative financial liabilives,

31.2.3 Net gains and losses

Thie loliowing lable shows net gains and losses by calegory of inancial mstruments, excluding defivalives:

Wiliong of sy Mot gairatiogsme) mwmﬂ;'f
Imparmand
at Dec. 31, 2016 at Dec. 31 2014 at Dec. 31, 215
Avadabie b sale fnancial assets 1 .
Loans med receivables ] 7 1
FingnCial liatdRies measured &l andrioed Cosl 1320y (1,319)

For more details on net gaing and losses on derivalives, please see note T "Nel financial incomad(expensea)
from demvalives”.
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32. Risk management
321  Financial risk management obhjectives and policies

A part of its operations, the Company is exposed to a variety of financial risks, notably market risks

(including interest rabe risk and exchange risk), credit isk and liquidity risk.

Enel's goverancs amangements for financial fisk envisage:

> specific iMernal commineas, formed of members ol the Group's lop management and chaired by the
CEQ, which are responsible for sirategic pobty-making and oversight of risk managemant;

= the establishment of specihc pobcies sel a1 both the Group level and a1 the level of individual
regionsfcountries/global business bnes, which define the roles and responsibilities for those involved in
managing, monitoding and conbiolling risks, ensuring the grganizational separalion of unis inodéed in
rsanaging the Group's busmess and those responsible for managing sk

= fhe specificalion of operalional limits at bolh the Group level and al the level of individual
regionsfeauntries/global busingss bnes lor the varous types of risk. Thess bmits ane monfared
periodicaly by the risk managemeant units.

32.2  Market risks.

Markel risk (= tha risk thal the value of financial and non-financial as=els or liabililies and the associated
expacted cash fiows could change owing to changes in market prces.,

As part of s operations as an indusirial holding company, Enel SpA is exposed to different markel risks,
notably the nsk of changes in interest rates and exchange ralea

Interesst rate sk and exchange risk are primarily generated by the presence of financial instrumeants.

The maen financial abikties, hald by the Company include bonds, bank borrawings (including revolving
credi facilities and loans from EU bodies), other bomowings, denvatives, cash collateral for denvatives
transactions and trede payables. The main purpose of thosa financial instruments s to finance the
operalions of the Company.

The main financial assets, held by the Group include financial recebables. derivalives, cash collateral fior
derivatives transactions. cash and shori-term deposits and frade recaivables.

For more details, please sea note 31 “Financial instrumenis”

The source of exposwre 1o interest rate risk and exchange risk did not change with respect to the prewvious

yaar.

As the Parent Company, Enel SpA centralzes some treasury managemant functions and access lo
fmancial markets with regard to inancial derivalives contracts on interest rates and exchange rales. As
part of this activity, Enel Spa acts as an infermadiary for Group companies with the markef, taking
positions that, while they can be subslantial, do not however represeni an exposure fo markets risks for
Enel Spa.

Dwring 2015, no overshools of the threshold values set by regulators for the achvaton of cleanng
obligations (EMIR = European Markel Infrastruciure Regulation = no. 04872012 of the European
Parfiamant) were detecied,

Thr violumia of kransactions in inancial derrealives outstanding at Dacembar 31, 2005, is reported below,
with specfication of the nofional amount of each class of instrument as calculated al the year-end
muchange rates provided by the European Central Bank whane denominated in currencies athar than the
eurg,
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The notisnal amount of a denmvative confract is the amount on which cash flows ame cxchanged. This
amouni can be expressed as a value or a quantily (for example fons, converied into euro by mulliplying the
notional amount by the agraed price)

The notiznal amounts of derivatives reported here do not represent amounts exchanged between the
parfies and tharafone ane not a measuee of the Company’s credit sk axposung

Imberesat rale rizk
Intresat rate nisk |8 the risk that the fair value or fulure cash flows of a inancial instrument will Tuctuate
because of changes in marked inlerest rates.

Interest rate sk for the Company manifests (el as a change In the Nows sssocialed with intenest
payments on floaling-rate financial liabilties, a change in financal terms and conditions in negofialing new
debt instrumenls of as an adverse change in the valee of inancial assets/iabiilies measwred at lair value,
which are typically fived-rale dabi instrumenis.

Interesst rate risk is managed with the dual goals of reducing the amount of debt exposad 1o Interes! rate
fuciuations and containing the cost of funds, limiting the volatility of results.

This goal s purswead through the stralegic diversification of the portiolio of financial labilties by contract
type, maturity and interesl rale, and moditying the risk profile of specific exposures using OTC derwvatives,
mainky interest rale swaps.

The notiznal amount of cutstanding contracts is reporied below:

Millions of eur Motional amount

af Dec. 29, 2018 al Dec. 31, 2014
Imtnined ke darhvalhes
INIEPRs] raMe Swaps 21,183 B.843
Tatal 21183 8843

The term of such contracts does not exceed the maturity of the undedying financial liability. so that any
change in the fair value andior cash flows of such contracis is offsel by a comespanding change in the fair
value andfor cash flows of the undarlying position.

Interest rate swaps nommally provida for the periodic exchange of floating-rate interest flows for fised-rate
interest fiowws, both of which are calculated on the basis of the nofional principal amount

The notiznal amound of open interest rate swaps at the end of the year was €21 163 million (E8,843 million
at Decembar 31, 20714), of which £1.328 milllon (€2.628 million al December 31, 2014} in resped of
hedges of the Company's share of debl, and €9 817 million (€3.157 million ai Decamber 31, 2014} in
respect of hedges of the debt of Group companies with the market inlermediated in the same notional
amaunt with thase companios.

For more details on interes! rate derivatives, please see nole 33 "Deratives and hedge accounting”

Thar armgund of floating-rale debl that is not hedged against inbenest rate risk i the main nsk Bctor that
could impact the income stalement {raising bormowing costs) in the event of an increass in markel inlerest
falis

At December 31, 2015, 16.9% of gross long-term financial debt was floating rate (22 1% al December 31,
2014), Taking accound of hedges of Mares) s considened stfaclive pursuant 1o the |AS 30, 70.4% al
grass kang-term financisl debl was hedoed al Decamber 31, 2015 (B0.8% hedged ol December 31, 2014).
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Including dervatives treated as hadges for managemeant purposes but ineligible for hedge accounting, the
ralia is essenbally unchanged,

Interaat rate risk "'."""'illl'-’l'-.' ana 'r"-l‘.

The Company analyses the sensilivily of its exposure by eslimating the effects of a change in interest rates
on the postholio of financial instruments,

Mode specifically, sensitivity analysis measures the potental impact of markel scenaros on equity. fof the
cash flow hedge companend, and on profil or loss, for the fair value hedge compenend, for dermcatives thal
are nol eligible for hedge accounting and for the portion of gross long-lerm debl nol hedged using
dervative inancial instrumenis.

These scenanos are represenied by parallel mcreases and decreases in the yield curve as al the reparting
dale

Theve wete no changes in the melthods and assumpbons used in the sensilivily analysis compared with
the previous year.

WWhth all other vasiables held constant, the Compary's profil before tax would be aflected as follows:

Witigns of e
it Dwc. M, JOHE wi D 38, 3074
Fh-lw-ll:t.nvﬂtil [ —— ""'“‘""::'l""""‘"' Pt il o w0
Bathy BTy THs ¥ e IR [t Lt Decresas
pranis.
Chafge » francal
SxpEEe () (FEA8 "
b Aating.rud k2] L L] L] w
Setd wher
Chargs miss saim
omatedmnen 4 m ' -
p R
hangs n vl
of derivatves
E——-
_tentipirep AL
[:mh P Swdiges M - - i3 IRk ] - i L]
Fiaw show fwigen 25 (1] r . L i k1

Exchange rink
Exchange nsk is the risk that the: fair value or future cash fiows of a financial ingtrument will fluciuate
because of changes in exchange rales.

Fer Enel SpA. the main source of exchange nsk ls the presence of monetary financial instrumants
denominated in A currency other than the euro, mainly bonds denominated in foreign cumrancy.

The exposure o exchange risk did not changs with reapect o the previous year.
For more detalls, please see note 31 “Financial insirumenis”,

In order o minimize exposure to changes in exchange rates, the Company normally uses a variety of OTC
derivatives such as currency forwards and croes currency Interest rate swape. The tarm of such cantracts
does not excesd the maturity of the underlying exposure.

Currency forwards are conlracls in which the counlerparties agree o exchange principal amounts
denominaied in different currencies at 8 specfied fulure date and exchange rate (the strike). Such
comdracts may call for the actual exchange of the two amounts (deliverable forwards) or payment of the
difierence between the strike exchange rale and the pravailing exchange rale &t maturity{non-deliverable
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forwards). In the latter case, (he strike rale andior the spol rate may be determinad as averages of the
official fixings of the European Ceniral Bank.

Cross curfency interest rate swaps are used o transform a long-term fixed- or Mloaling-rate liability in
fargign currency into an equialent Noating- o fixed-rate liabiity in euras. bn addition to having notionals
denominaled in different curmencies, these instruments differ from interest rale swaps in thal they provide
bith for the penodic exchange of cash Mows and the final ¢xchange of principal

The loliowing table repons the nolional amount of transactions outstanding al December 31, 2015 and
Decamber 31, 2014, broken down by type of hedged item,

Kiliana of s Hotormal amouni

at Due. 34, 1015 - mi?f‘.‘i
Farslgn exchange derivatives
Currancy Eanwida: 11,3508 11218
- Fisglging exchangs itk on commodites 7240 BATH
- hdging futum cash fows 4138 2 B4
= Ehar cusmency forwikids 11 -
Cross curmency inlires! ek smips 23720 22017
Teital 5118 3215

Maore specifically, these includa:

>  oumency forward contracts with a total nobional amaouwnt of €7, 240 million (£8.378 million at December
31, 2014), of whach €3 620 million 1o hadge the sechange risk associated with purchases of anergy
commedities by Group compamies, with matching transactions with the market:

> pymency foreard contracts with a nadional amount of €4, 138 malsen (E2 340 milion at December 31,
2014}, to hedge the exchange risk associated with oiher expecied cash flows in currencies oiher than
ther eura. of which €2 068 million in market ransactions;

> cross curency interest rate swaps wih a nobienal ameund of €23,7208 million (€22,017 million ad
Dercmber 31, 2014) fo hedge the exchange sk on the debl of Ened Sph of ofher Group companiss
denominated in cumencies alher than the sur.

For more details, please see nole 33 “Dervatves and hedge accounting”,

An analysis of the Group's detd shows that 22 2% of gross mediem and lang-term debd {18.4% a December
31, 2014) is denominaled in cunencies ofver than the ew,

Considaring exchange rale hedges and the porfion of debl in foredgn currency thal is denominated in the
cuifrency of account of the functional cumency of the Compsany, the debl & fully hedged Using Cross cufrency
infarest rate swaps

Exchangs rink sensilivity analyals

The Company analyses the senaltivity of its exposure by estmating the elfects of a change in exchange
rates on the portiolio of financial instruments.

More specifically, sensitivity analysis measures the polantal impact of market scanarios on equty, for the
cash Now hedge componend, and on profil or loss, for the fair value hedge companend, for derivatives thal
are not aligibla for hedge accounting and for the portion of gross lomglarm debl not hedged using
derivative financial instrumeants,

Thessa scenanos are represenied by the appreciabon/dapreciation of the euro agains! all of the foreign
cumencies compared with the value observed as at the reporting date.
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Thare were no changes in the methods and assumpbons used in the sensiivity analysis comparad with
the: previous year,
With 2l athar varables hald constant, the profit befone tax would be affected as follows

Wlions of surp
8t Dec. 11, 20115 @l Dec 31, 2014
Pre-tax impact on profit Pro-tax impact Pre-tax impsacd an profi Prg-tax impact on
o loss an aquily o loss ajuily
Exchangs I O & ]

oty In v Increasa Dy [
Change in fair value of derivatives dosig d as hedging |
ikl 0% : : 820 : - 485 552
hodges {507} (485}
Fair valss

104 = . = s .

NodgEs

323  Credit risk

Credi risk is represanied by the possibility that a change in the creditworthiness of a counterparty in a
financial transacton could impact the creditor position. in terms of insobvancy (default risk) or changes in its
markel value (spread risk) such as to give risa (o a bas. The Company is exposed to credd sk from its
financial activites, including transactions in denvatives, deposits with banks and financial msbtutions,
foreign exchange transactions and other financial instruments.

The sowces of exposure lo credit risk did not change with respect o the previous year.

The Company's management of credit risk is based on the selection of counterparties from among
leading Halian and inemaltional financial institutions with high credit standing considered solvenl both by
the market and on the basis of inlernal assessments, diversifying the exposure among them. Cradil
exposures and associated cradit risk are regularly monitored by the departments responsible for
monitoring fisks under the policies and procedures outlined in the governance rules for managing the
Group's risks. which are also dasigned to ensure prompt identification of possible mitigation actions 1o be
laken,

\Within this general framework, Enel enlered inte margin agreements with the leading financial institutions
with which it operates thal call for the exchange of cash collateral, which significantly mitigates. the
exposure o countarparty risk.

Al Decambar 31, 2015, the exposure to credit risk. represanted by the carrying amount of financial assels
net of related provisions for impairment as well as derivatives with a positive fair value, net of any cash
collateral hald, amounted o €10.909 million (E14,101 milion at December 31, 20714), OF the 1otal, €3,822
millign regard roceivablos in respoct of Group companies and €5,925 million regard cash and cash
equivalenis.
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Wilions of pum
ut Doe. 31, 2015 &l Deec. 31, 2014 Change
of wfich ol wiich
Greus Sroup
Mencurent Srandal recekmbles T2 R nr T (L1131
Orttier non-curment financial assass L] 4 1
Traie recevaties 33 Fii] 132 126 151
Curran financial recaivables 2,858 2858 4018 078 11,0600
Orthat currenl inarcial axisty 445 173 1022 205 (57T}
Financial daratves 1,221 343 1,535 Ll (518}
Cash and cash squivasnts 5,528 - B.4T2 - {1,047y
Tatsl 10,909 1827 1010 5338 [3.192)

324 Liquidity risk

Liguidity risk i5 the nsk that the Company will @ncounter difficulty in meeting obligations assocated with
financial Eabilities thal are settied by delivering cash or ancther financial asset.

The objectives of qudity risk managemsant policies are;

> BnEURng an appropiste ievel of ligquidiy for the Group, minmizing the associled opponiunity cost;

>  mainlalning a balanced debl siruciure in berms of the malurily prefile and hunding scwnces.

I fhe st term, lquidiy risk &= mitigated by malntaining an appropeiate level of uncandiionally Svailable
regaurces, including eash and short-lerm deposite, available committed credil lings and a portfolio of highly
liquid assel.

Inv the long larm, quadity risk & mitigated by maintaining a balanced debt maturity profile, diversification of
funding scurces in terms of mstrumeants, markels/curmencies and counterpartias,

At December 31, 2015 Enal SpA had & total of about €5,925 milllon In cash or cash equivalents (€6 972
milion Al Decamber 31, 2014), and commitied nes of credit amounting bo €5, 720 milion (of which none
had bean drawn) maturing in mone than one year (€5 670 million al Decamber 31, 2014).

Maturity analysis
The table below summarizes the maturity profile of the Company’s financial liabilites based on contractual

undiscounted paymenis.
Wilions of swn Makuring in
Loss than  Detwoen 3 M::; ﬁlh':::i Cvae §
Amonths .o 1 year AT yoan e
Bands:
- Bnd raln 1,000 - 1458 A.T46 A543
« fioating rabe L il &5 il BE2
Tatal 608 [1] 1863 TE1E E3ZE

32.5 Offsetting financial assets and financial liabilities

The foligwing lable reports the net inancial assels and abiltics. More specifically, it shows thal there ane
no netling arrangaments for derivatives in the inancial statemants. since the Company doés nol plan 1o
set-olf assets and fabilties. As envisaged by cument market regulations and to guasanies fransactions
Involving dedivadives, Enel SpA has entered inlo margin agreements with leading financial insfiutions that
call for the exchange of cash collateral, broken down as shown in the table.
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Miliona of s 215
fa} o fehetal ) i) felalehit)
Reated amcents not sot off
in the balance shoet
{eip{ [ dedfit) [eA)ii
Gross amounis. Nl amoonts af et portion of
Geoas ameusle ol reesgnited i il Enareial
ol recognired Enancial  asssin{lishlits nsasiulabdite  Mat amount of
Fnancial asisle)(liabiie &) piesactsd n Financial &) guaranlséd Financial
apsstuEabdilis &) sal off in ihe thes balancs  inslrumeed with caeh  pesisllistedite
5 bannce shest shesl 5 coftateral LN
FINAMCIAL ASSETS
Deriwative inancial
aunsle:
- e bl b ek as0 ry - {132} a8
- o echange rigk 2,440 - 2440 - (2113) 27
Tatal deivatios
finamcial assets bk = L0 = [3.248) 45
o
ASSETE 2,850 - 2ER0 = [2.248) B4E
FENANCIAL
LIABILITIEE
Derivatiee financial
liabilices:
« o iorest rals risk B2y B (G260 = a4l (184)
- on pochange risk [2455) (2,455) - 2 [2234)
Tamcial katiten el 3 Rty c e B2
T
LIABILITIES [‘1“.. iy Hm = a8z F-HII
TOTAL NET
ASSETRALABILITE 1184} - (184 - 11.583) HrTm

]

33. Derivatives and hedge accounting

Thiee febowing tables neport the rotional amaunt and fir valus of detivative inancial assets and iabilities by
typi of hrdge relaticnship and hedged risk. brokion dewn into current and nan-current dativative inansial

assels and liabililies,

The nobional amount of a defvatnig confract is the amount on the basis of which cash flows are
euchanged, This amount can be expressed as a value or a quantity (for example tons, converied into
euros by mulliphing the nolional amound by the agreed price). Amounts denominaled in curmencies ofhes
than the euro are converied al the end-year exchange rates provided by the European Cenlral Bark
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Wiong of D Mon-Cumen Cureal
Halional amount Fair value asseis Motional amowund Fair vnlue assels
alDec 3, mOec 31 atiDec. 3, aiDec 31, Crang mDec. 39, aflec 31  alBec 31, atDec 31, Chan
Lals 2014 2048 L B FAl P Ll w014 pe
Dierte ativen deiignaled o
mm
Cash Nicw hadge
- o inferent rae ik - ' . T
+ £ ExOnangs rak L1678 1540 . B
Toslad cash New hedges 184 848 e [ 11
Fair wilua hecdgaa:
- o rieres e Tk L "o Eo) AQ L3 =
Totad fair value bedges 8o 0o 13 an 1
Diervanitves af FUTFL:
ot rlwvent e e nax 3113 a3 a7 B - £ F] 3 .
- o axchangs ma AT Baa3 1358 W 5343 A4TE o i '
Tolad derivatbves 8 FYTPL LLF ] 12894 1,088 L3 I B4 a5 b mo "
TETAL DERIVATIVE
. ARSETE 24,004 17,443 880 1578 B 5438 231 b2 21l 14
Wilaris of mrn Morecumen Curreni
Matianal arsuni Fair valus Halional ameun Fair valus
s Dec. 31, @1Dwc 31, otDec. 31, @ Dec 31, Crang stDec. 31, ol Dec 31, stDec. 3. atDec 31, Chang
FLOE] Fil FiLE] Fiil] L3 W18 it 2015 s e
Disrivathnaa
i hedging ineh
Caih Now hadge:
- o inbred] ale Hik kL] k] 143 L] (v - o] ] L
- On Eschange rsk 1550 1470 Bat L0230 (143} -
Total cash fiow Bedges 1,946 1,180 4,030 1,488 (158} - 800 | 1
Dervabes at FUTRL:
- @ rlanas] Tala fik L] 3050 A10 kL] 3 1%E L] L1 TS 18
- o e risk AT bt o 260 B i 8,043 LR h ] Fiis] 17
i 10,938 1752 1,807 1206 B 4822 ] T
TOTAL DERIVATIVE
_FmanciaL uwsines AR WA 3T i 7 Bk
331 Hedge accounting

Denvatives are initially recognized al tair value, on the trede date of the contract and are subsequently re-
maasured al thair fair valua.

The method of recognizing the resulting gain or loss depends on whether the derivafive is designated as a
hedging instrument. and if 5o, the nature of the item being hadgad.

Hedge accounhing is applied fo denvalives entered inba in order 1o reduce risks such as interest rate nsk.
exchange risk. commodity risk, credit risk and equity risk whan all the criteria provided for under IAS 38 ans
mat.

Hedge accounting is applied 1o detivatives entered inta in order lo reduce risks such as intenest rate risk.
exchange sk, commodity risk, credil risk and equity risk when all the crileria provided for under LAS 39 ane
mad.

At the inception of the fransactian, the Company documents the relalionship behvean hedging instruments
and hedged ilems, as well as its risk management objectives and sirategy. The Company also analyzes.
both at hedge inception and on an ongaing sysiematic basis, the offectiveness of hedges using
prospactive and retrospeciive lests n order 1o determing whaether hedging instrumants are highly affective
in offsetting changes in the fair values or cash fows of hedged Bems.
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Depending on the nature of the risks to which it is exposed, the Company designates dervatives as
hedging mstruments in one of the following hedge refationships

= cash flow hedge denvatves in respect of the sk al! | changes s the cash Nows associaled wilh lang.
term floating-rate dabi; il) chanpges in the exchange rates sssociated with long-farm debt denominated
in & currency athes than the corency af account ar the funclional currency in which the company
holding the financial liability operates; i) changes in the price of fuels and non-energy commodities.
denomanaled in a Toreign currency;

> fair value hedge dervatives invelving the hedging of mxposures te changes in the fair value of an asset,
a kabdity or a firm commitmant altributable 1o a specific risk:

> darivalives hadging a nat invesiment in a foreign aperation (NIFQ), invelving the hadging of axposuras
lo gxchange rale volali#ly associated with invesimenls in foreign enlities

For more details on the natune and the extend of nsks ansing rom fnancial instruments o which the
Company Is expesed, please soe note 32 “Risk managemant”

Caszh Mow hedges

Cash flow hedges are used i order 1o hedge the Company's exposure b changes in fulure cash flows
that ane attributable to a particular rigk associated with an asset, a liability of a highly probable (ransacsion
that could affect prafil o loss,

The efective portion of changes in the fair valug of dermsatives that are designated and quality as cash flow
hedges is recognized in ather comprehensive income. The gain or loss relating fo the inefective porion is
recognized immeadalely in ihe neome statement,

Amounts accumulated in equity are reclassified o profil or loss in the period when the hedged item affects
prafi or loss.

When a hedgeng instrumeant expires of i sold, or when a hedge no longer meats the crleda lor hedge
acocounting but the hedged ilem has not expired or been cancelled, any cumulalive gain or ipss existing in
equily al thal hme remains in equily and i& recognized whan the forecast ransacton ig ullimately
recognized in (he income skalement.

When a forecast ransaction is no longer expecied to occur, the cumubative gain or loss that was repored
In equaty 8 immediately transferred 1o profil or loss.,

The Company curmenily uses these hedge relationships to minimize the volatility of profit or loss,

Fair value hedges

Far value hedges are used lo prodect the Company against exposures to adverse changes in the fair
value of assets, liabilites or fiem commitments atiributabde o 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 stalemant, tegether with changes in the fair value of the hedped Bem that ane
attributabie to the hedged risk.

If the hadga is ineflective or no longer meeats the criteria for hedge accounting, the adjustmant to the
camying amount of a hedged item for which the effective inlerest mathod i used is amortized to profit or
loes over the pariod to maturity.

The Comparny cusmenily makes use of such hedge relationships o seize opportunities associated with
general developments in the yield curve:
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Haodge of a Not Investmaont in a Foreign Oparation (NIFD)

Hedges of net invesiments in foreign operations, with a funciional currency other than the euro, are
hedges af the impact of changes inexchange rades in respect of investments in loregn anfities, The hedge
instrumant is a liability denominated in the same currency as the invesimenl. The foreign exchange
differencas of the hedged lem and the hedge are accumulated aach year in equily until the disposal of the
irvestrment, ot which time the foreign exchange differences are iransfermed 1o profit or loss,

The Company dogs not currently hold any hedges of nel investments in a foreign operation

For more on the fair value measwement of dervatives, please see note 34 “Fair value measunament”
Hedge relationships by type of risk hedged

3311  |Interest rale rsk

The folivwing table shows the nolional amount and the fair value of the hadging instruments an the interest
rabe risk of transactions cutstanding as at December 31, 2015 and Decamber 31, 2014, broken down by

type of hedged item:

Mitions of e Fair vl __"’I',l,_uﬂ““"" _;h; eraper
Hadged instrument Hedged iem #t Doc. 34, 2015 Al Dec. 31, 2014
Intnrnsi e FeAps Floating-mbe borowings (143} %0 (L 1,660
Intaraed rae Sunps Finael-raly Besreraings 35 B0 40 800
Tatal 108} 1,18 {938 480

Tha interest rale swaps oulstanding al the end of the year and designalied as hedging instruments Tunclion
a5 a cash flow hedge and fair value hedge for the hedged dem. Mo specrically, fair value hedge
derivatives relate o the issue of an unconvertible hybrid bond denominated in euros in 2013, hedged in
the amaunt of €300 milkon, while the cash flow hedge dervatives refer to the hedging of certain floating-
rate bonds issued since 2001,

Thae felicving tabile shows thie notianal amount and the i valus of hedgeng detivalives on intenes) rale risk
as al December 31, 2015 and December 31, 2074, broken down by type of hedge:

Wions. of s Hobonal smaunt Far value a5sets Nobiona: amsunt Faie vl lisbitiers
at Dwe. “':';'1’ at Dec. ""’;‘,: at Doc. '”:';f at Dwe. "r";f

11, 28 g M.20i8 g ¥ 20E AV TR B

Cash flow hedge

dertvatives £ b 2 S i 1 e e

Inmeree] (e Swaps L 400 = T agd 1,260 ““] (161

Fair valwe hedge

phec e ads #0800 2 @ - :

e — 00 00 15 a0 E - =

TOTAL INTEREST

RATE 0 1300 i @ ame 1,290 (a3 (1e0

DERIVATIVES

The notianal amown of the inferest rale swaps a1 Decamber 31, 2015 came 1o €1,160 million (€2 480
million &l December 31, 2014} , with & corresponding nepgalive fair velue of €108 milllon {negative €120
million &t Decembar 31, 2074).

The deckne of €1, 300 million in the notional amount |8 altribulable to the maturing, and consequeant
closure, of cash flow hedge positions for the same amouwnt in 2015.

Eral - Annual Rapan 2015 350

692/752



EDINETOOOO
O0O00000OooOoO(Ees9ss)
oOoOooodn

The genaral decling in the yield curve over the course of the year prompted an improvemant in the fair
value of the fair value hedge denvatives.

Cash flow hedge derivatives

Tha folivwing table shows the cash fows expacled in coming years from cash flow hedpe demvatves:

Wiliang of eao Fair vilus Distribution of sxpecied cath ows

Cash fow hedge derivatives at Dec. 31,

o inlerest rates 1015 096 097 M8 0P8 2030 Beyond
Posiive fair valus - - - - 3 - -
Hegative fni valug {143 {14) {14} {13 {13} e {05)

The folowing table shows the impact of cash low hodge denvalives on interest rate risk on equity during
the period, gross of 1ax efecis:

Wilians of s

2015 014
Dipaning balance at January 1 (a3 (BB)
Changos in lair valum recognized in ooty [DCI1) * -
Changas in lnir valus recogninsd in prall of ioas - recycling B (0]
Changes in lair value recognized in profil of loss - ineflecine poflion .
Closing balance at December 31 &7} 183}

Fair value hedge derivatives
The following table shows the cash flows expected in coming years from fair value hedge dervatives:

Wilions of carn Far valen Distribution of expocied cosh fows

Fair valse hedge dertvatives spec’  W™E T 2 008 020 Beyond
Posiive fer value 35 1z 13 n a

Negathe tair valse g 5 . 2 . =

33.1.2 Exchange risk

The fofiowing table shows the notional amount and tha fair value of the hedging instruments on exchange
risk of trangactions culstanding as al December 31, 2015 and December 31, 2014, broken down by type ol

hedped Rem:

Fair Nobonal Fair Mononal
RESacie.f pe vaius arreunt vl arrewnt
Hedging Instrumsnis Hedgod Item at Dee. 31, 3016 ni Do 31, 2014
o cumency NIATSS (218 5508 Fiaec e bosowngs 1 5484 (aray 5118
Taotal 1 Bdmd (T4 6118

Tha cross curmancy inteves! rate swaps oulstanding at the end of the year and designated as hadging
instruments funclion as a cash fow hedge for the hedged item. More specifically, these derivalives hedge
fixed-rate bonds denominated in foreign curmencies.

Tha foliowing table shows the notional amount and the tair value of derivalives on exchange nsk as al
December 31, 2015 and Deceamber 31, 2014, broken down by type of hedge:
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Wilions of sun Hational arcunt Faar value nssats Mobonal amount Far vabue lbiltes.
atDec. 3, &1Dec 31, stDwc. 3, atDec 31, afDec. 3, atDec 31,  at Dec. 31, afDec 31,
2015 2014 2015 2014 2015 2014 2015 014
Cash Flow
1528 1,643 888 (15 1,566 1,470 (BAT) (1,000
derealives
Cross curmency
irvinrest i 3828 JE45 Baa 655 1,556 1470 {BA7) 11,0300
FaTAL
FOREIGH
EXCHANGE 1928 1,543 Bea BB 1,886 1470 {BAT) (1,030)
_DERIVATIVES

The notional amaunt of the cross cument inlerest rale swaps at December 31, 2015 came to €5 484 million
(€5,11% million at December 31, 2014) | with a corresponding positive fair value of €1 million (negative
E374 million ai Decamber 31, 2014).

The notional amount and the relative fair value essantially changed as & result of devalopments in tha
exchange rate of the suro against the main other currencias.

Gash fiow hedge dervatives
Tha following table shows the cash flows expacted in coming years from cash flow hedge denvatives on

exchange risk:

Wiliane of et Falr valus Distribution of expascisd cath flows

Cash flow hodge derwatives

i - A Des, 31, 2015 2096 2097 2ME 2% 2020 Beyord
Posiv fair value - !H_ 123 18 110 62 116 148
Negalhe lai valae (8a7) i (a5 4581 (474 (108} 28}

Tihe foliowing table shows the impact of cash flow hadge derivatives on exchange nsk on equity during the
period, groes of lax effects:

Wilions of surm

2018 2014
Dpaning balance ai Janwary 1 318) (242
Changes in lir value recognized in equity (0C1) . .
Changes in fair value recognined in profi o loss - recycling 102 (68
Changas in fair valus recognined in profl or loss - insfiecive portion - -
Charing halance of Dec, 31 (30E) (310

32 Derivatives al fair value through profit or loss

The foliowing table shows the notional amount and the fair value of derivatives al FYTPL as al December
31, 2015 and December 31, 2014;
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Wi of hational amoun Fair vaos assets Hotional areunt Fair valos Babilfies
atDec 31, miDec 01, alDec 31, miDec 01 al0wc.31, atDec 31 alDec.3, alDec 31,
015 014 2015 2004 2015 2014 2015 014
Darrvatives al
FVTPL o 0,918 1987 M i 10,088 3208 (ang) 480y
rates
et "F"“ . 518 3157 15 T8 10,055 3206 (488) {4B0)
" Derivatives at
FYTPL on
i R e 1,882 1,188 e A48 1E88) (1184
rates
Ferwails 5804 5.800 308 384 5804 5608 1) {389)
Cross
arTensy
el A 8,123 8,449 1,244 B2z 9123 CT (1.257) 1B25)
“IE
TOTAL
DERIVATIVES LTI TIN5 1,867 1,684 METT 1754 (2088) (18540
AT FVTPL

At December 31, 2015 the notional amount of derivatives al fair value through prafit or loss on interest
rates and foreign exchange rates came to E458.607 million (€34,560 milion a1 Decamber 31, 2014) ,
comresponding 1o a negatve fair valus of €87 million (negative €53 milion al Decembar 31, 2014).

Interest rale swaps at the end of tha year refer primarily to haedges of the debt of the Group companies with
tha market and intermadialed in the same notional amount with thoss companies in the amount of €89,518
mallioan.

The overall change in the notional amount and the fair value of interest rale swaps (respectively, a positive
€13,520 milion and a positive €11 million) compared with the previous year Is attributable to new
transactions closed as pari of the pre-hedge sirategy for future bord issues in 2017-2018 and 2018-2020,
designed o sat the cost of fulure funding in advance and to the ganeral decline in the inlerest raie yisld
curve ovar the course of the year.

Forward contracts, with a nolional amound of 5,584 million, relate mainly to OTC denvatives anfered into
o mitigate the exchange risk associated with the pricas of enargy commodities within the provisioning
process of Group companies and maiched with market transachions. Thay also hadge the expected cash
fows in currencies other than the currency of account connected with the acquisition of non-energy
commaodities.

The change in the notional amount and the fair value as compared with the previous year is associated
with normal oparations.

Cross curmency inlerest rate swaps, with a notional amount of €8,123 million, relale to hedges of exchange
risk on tha debl of the Group companies denominated in currencias other than the euro and matched with
market ransactions.

Tha changa in the notional amount and the fair value of the cross currency interest rate swaps is mainly
dus io developmanis in the exchange rate of the euro with other major currencies and the nommal expiry of
cartain denvalives during 2015

34, Fair value measurameant

The Company measures fair value in accordance with IFRS 13 whenever required by inlernational
accounling slandards

Fair valua is defined as the price thal would be received fo sell an asset or paid 1o transfer a hability. The
best estimale is the markel price, Le. iis cument price. publicly available and effeciively raded on an active.
liquid markat,

The fair value of assets and liabilies is calegonized into a fair value hierarchy thai provides three levels
definod as follows on the basis of the inpuls 1o valuation lechnigues used to meoasure fair valuee:
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> Level 1- quoted prices (unadjested) in active markets for identcal assets or kabidities to which the
Company has acoess # the measuremenl dale,

> Level 2 inputs other than quoled prices included within beval 1 that are observable for the assol or
liability, elther direcily (thal ks, as prices) of indirectly (Ihal is, dertved from pncesk

> Level ¥ inputs for the assel or liability that are not based on observable marked data (that is,
unobservable nputs).

In Ihis note, the relevand disclosures are provided in onder o assess the Tollowing:

= for assels and liabilithes that are measured at fak value on a recurming or non-recurmng basis in the
balance shest after inikial recognition, the vafuation technsgues and inputs wsed o develop those
Mg AELINEMens; and

> for recurring fair valus measuremants using significant unobservable inpuls (Level 3), the effect of the
meeasuremens on profit or less or other comgeehensive income for the period.

For this purpose:

» recumng fair value measurements are those that IFRSs require or parmit in the balance shest 81 the
end of each repoding pened;

= non-recuming fakr valse messurameants are those that IFRSE require or parmil in the balance shael in
particular circumstances.

Thie Fair valus of défivative contracts is determined using the official prices for instruments traded on
regulated markats. The fair valua of instruments not listed on & regulated market is datermined using
valuation methods appropriate for each type of inancial instrument and market data as of the close of the
period (such as interast ratas, exchange rates, volatility), discounting expecied fulure cash flows on the
basit of the marke! yield curve and transiating amounts in currencies other than the euro using exchange
ratas prowided by the Eurcpean Central Bank. For contracts involving commaodities, the measuremant is
conducted using prices, whens available, for the same instruments on both regulabed and unnegulated
markets.

In mccordance with the naw internathonal accounting standards, in 2013 the Group included &
measurement of cradit risk, both of the counterparly (Credil Valuation Adjustmant or CWVA) and its own
(Debit Valuation Adustment or DVA), in ceder o adjust the fair value of financial instruments for The
coresponding amount of counierparty nsk.

More specifically, the Group measures CVADVA using a Potentlal 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 portiolio. All of tha inpuls used in this technique are observabla on the
market. Changes in the assumphons undertying the estimated inputs could have an effect on the fair valus
reported for such instrumants.

Thea notonal amount of a derivative coniract is the amount on which cash flows are exchanged. This
amount can be expressed a8 & value or 8 quantity (for example tons, converled inlo euros by multiplying
the notional amount by the agreed prica).

Amounts denominated in comencles other than the euro are converted inte euros at the exchange rate
providad by the European Central Bank.

The notional amounts of derivatives reported here do not necessarily represent amounts exchanged
betwesn the pasrties and therefore are nol a measure of the Company's credi risk exposure,

Fou listed dabl instruments, the fair valus is given by official prices. For unlisted instruments the fair value
Is determined wsing approgriate valuation technigues for each calegory of financial instrument and market
dala at the closing dale of the year, including the credi spreads of Enel SpaA.
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34,1 Assets measured at fair value in the balance sheet

Thar foliovering table shows, for each class of assels measurad al fair valug on a FBCUFTING OF NOA-MCUHngG
basis n the balance sheet, the fair value measurement at the end of the reporting penod and the level in
the: fair value higrarchy info which the fair value measuremants are categanzed,

Mitions of eurn Non-clnment assets Current assets

FII!:’I-.:{I::T Lbwal L’H‘: u“: Fair m_!'.l‘ LH?: mei: L""al
201§ 2018

Derivalihnes

Cadh Now hodge decdwilives!

« On achange risk i B54 . BEK . . . . .

Tatal BER BEE . . - -

Fair wmlisg hads derivathvea:

- G Irlanesd ral fisk E:] 35 35 *

Tatal 35 35 & - - ")

Fair valss through profit or

los;

- on irvienesl rabe risk b ] 41 413 - 2 2

= On enchange risk x ] 1258 T R = 287 " T N

Total 1868 - 1,658 . 299 = Fok] +

TOTAL 21551 - 25 - 59 - Fo ] -

34.2 Liabilities measured at fair value in the balance sheet

The foliowing table reports, for each clags of Gabilities measured al fair value on & recurming oF Hon-
recurring basis in the balance sheet, the: fair value measunemeant al the end of the reponing pericd and the
level in the tair value hierarchy into which the fair value measuremenis are categorized

Wilions of surn Nan-cumment labilities Current liabilities
Fair Falr
oles vakis af  Level Level Lovel waliest Lewel Lewel Lovel
Dec. 31, 1 2 3 Dwe.M, 1 b} 3
216 2016
Darivulines
Cash flow hedge derirathes:
- on imterest rale risk 1 143 .
= O mECRAn Qi risk 33 8T - BET - -
Tatal 1,030 - 1,030 - B - -
Fair valise thradigh prolit oF bags:
« on imenest mabe risk 13 418 . 418 . &7 . L1 .
- on prchange risk 13 1388 - 1288 - 300 00
Tatal 1,587 < 1687 267 - wr
TOTAL TT - Lmr - 36T + EL T +
Er&l - Amnual Rapar 2075 3648
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34.3  Liabilities not measured at fair value in the balance sheet

Thar Folicing table shows, for each class of liabilites not measured at fair valus in the balance sheol b
fos which the fair value shall be disclosad, the fair value at the end of the reporting peried and the level in
the: fair value higrarchy info which the fair value measuremants are categanzed,

Wilions of s LIABILITIES
Fair value at

Moles Due. 31, 2018 Lewel t Lewwl2  Lewsl 3
Bonds:
- Wnd ol a1.2.1 17,001 17,001 =
- Boakng sabe A 2931 1737 1004
Tatsl 10,832 AR.T30 1,104 -
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35. Related parties

Refaled parties have been identified on the basis of the provsions of intemalional accounting standards
and the appicable CONSOB measures.

The transactions Enel Spb enlered into with its subsidiaties mainky involved the provision of services, the
sourcing and employmant of inancial Fesources, INGURINGE Coverage, human resource managemant and
organization, legal and corparale services, and the planning and coordination of th and adrministralive
activities

All the transacdions are part of fouling operations, are carmed oul in the interest of the Company and are
setlied on an arm's length basis, Le. an the same markel lerms as agreements enlered inlo belween wo
Independent partsss,

Finally, Ihe Enel Group's corporale govemance rules, which are discussed in greater dedall in the Repon
on Corporale Governance and Ownership Structure avaslable on the Company's website (www.anel com),
establish conditions for ansuring thal ransacthons with relaled partes are parformed in accordance with
procadural and substantive propoety.

In Movember 2010, the Board of Direciors af Enel SpA approved a procedure governing the approval and
execution of transactions with refated paries camed oul by Enel SpA directly or through subsidiaries. The
procedure (available al hitp: Ao anal camiit-IT/govemancalulesirelalad_parties/) sets aul rules
designad to enaure the transparency and procedural and substantive proprety of transactions with related
partiaa. |t was adopled in implemeantation of the provisions of Aficle 2381-bis of the Halian Civil Code and
the implementing regulations isswed by CONS0HE. In 2014, no transactions were camed oul for which it
was necessary o make the disclosures required in the nules on transactions with relaled parties adopted
with CONSOB Resolution no. 17221 of March 12, 2010, as amended with Resciution ne. 17389 of June
23, 2010.

The foliowing tables summarnze commercial. financial and other ralationships batween the Company and
related parties.
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Commercial and other relationships

20158
Coatn Revenus

IAlion of surm Ancanvabin Paynldgs Goods  Genicss Ooods  Servides

o R an1s 018
Baubaidiaries
Cerin! Gewmdora T te " 58 - - - 4
Edagel 54 2 = B . 2 2
wmmburmﬂdummm _ - _ ‘ %
Erel Beanil 54 k] - - - . 18
[ — T 1 - 1 . ]
Erdasa Gonacin 54 3 . 3 x F 5
Fral Lstnnaménes S4 E = = 1 - .
Ergoes 54 . 1 - 3 . =
Erel Dsbitute Banat S 1 . - . . 1
Erel Disiriteto Dotroges 54 ; - = . = "
Erai Craintute bMurmnia 54 3 - - - - 2
Ersl Dhziribuazions SoA B4} T - - - &5
Erel Erssrga Gpb 1w ] - N - T
Eral Vo narmbros SL a8 - 1] . 1
Erel Franco Sas F 3 1 - - - -
Erel G Power 3p8, " 118 - - - 18
Pl Grasin Porweis’ Morth Ameca ine 1 1 - - . -
Erel Ingegnena & Hicerca Spk z [ - . - 1
Eral Russa PJSC 18 & - - - 7
Ersil Pesdodicrs b 133 153 - - - 3
Eral Romanda S a . - . - 1
Erel islis Sri [T [ - ] - [:5]
Erigt Earvizio Elenncg Eph L1 L - - - 4
Ersi Sem 50 2 3 £ 1 + 1
Eresl Trade Sa4, 5 BS - - - a4
Eral Factor Spd - 2 - - . =
Eral Insurancs NV = - - - -
ErFsl 4i B4 2 = - - =
Ermipivess Sph, - a - - - -
Erdesa Enargin 54 4 - . : : i
Ermrsin S 3 - - s L 2
Gas y Elscinzica (assraciin SAL 1 N E _ 4 2
Nugren Erstrga Sl = 1 * - - -
Soparand slakirime A% i ] - - - -1
Linkgn Elcirica de Canarias Gensacdn SAL 1 = B . 2
Totsl 21 BE5E = T3 T 283
Dther ralaind pastiea:
GSE 1 - - . - -
Fondazions Centro Shud Enel - - - N - 1
Tobsl 1 - - . . q
TOTAL B4 856 - m + 244
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Financial relationships

2015
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lAsions of surg

Ancevables.  Payabes  Guaranhses

at Dac. 31, 2018

Subsidiaries

Ermi Desiritaarions Spi,

185 AT

1248

Eral Efrga Spa

1.087

150

Eresl Iberapmirga 5L

Ermi Firnamos intermational My

1455 2432 2 8an

Ersl Gresan Powets Chia Lids

Eretl Qresn Porwesr Iniematanal BY

Ermi Grman Pows Minicn 5 de RL de Cv

(TS
4

Erel Graan Powss North Amanca inc

Erel Gresn Power Spi

Erarl Ingegnania s Ricesra Snk

Eral irrmasman| Holding BV

Erel Longanass Developments Sr

il

Erel MG Si

Bla|=].
lulglelt

Erel Produricre Sph,

Eral linia 51t

Eiﬂﬂd‘!lii-

2k
=

Eretl Bervisia Efinco Spd

Eral Ecle 51

Erel Trade Aomanea S
Evail Triad S04

Erel Facaoe Spa

Erel Newsydm 51

Eral 5i 54

Ersipovets S8,

lAsranels Erange 54

Huoen Crergae Ge

Erel D4 & Gas 5pA

1
.

Total

E

Ohir milidnd pastiss:

Ermitiens Tiod Spd

CESI Sph

Totsl

TOTAL

Eﬂ-l-ﬂ-
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2014
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tAdons of eurn

Aeceraties

Payabies

Cuarariess

&l Duc. 31. 2004

Subaidiaries

Concart S

Erssl D bribiations Sph

il

4,005

ALl

LCresl Crergea Sph

LAl

1,008

Erel ieroaménca 5L

Eral Firgence Intarnationad NV

1714

25523

173

Frl France Sas

Ersl Grean Powss |Inlsmatcnal BY

Erel Gresan Power Wisico S de AL e Gy

Erel Gresn Power North Amerca inc

AL

Eral Graan Power Romana 51

Eral Graan Power Sp8,

1,543

Erel ingzgnena o Fecesta Sof,

L1d

Erel drrveaimeni Hodding BY

Erel Longanis: Deveiopments 5

Eral MGP S

Eral Pasdusiors Sph

Erel Haiin Sri

Erel Bervizio Ewibncn Sph

Erel Soie 5ri

Eresl Trade Romania S

Eral Trade Spi

Eresl Facoos Epd

Ersl Newtpio 51

Ered ai 54

Ersipowss Sof

lAswronoly Eronga 54

Nugre Enrge Sri

P Chacas 54

Srluppo Mucksars ks S

Total

507TE

‘Other melaled parthea:

CES Gph

Totsl

TOTAL
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The impact of tfransactions with related parties on the balance sheel, mcome statement and cash flows is

reporied in the follovang tables,

Impact on balance sheat

Relaled

Wiions of eun Total e of dtal Tofal pains % of sl
al Dec. 31, 2018 atDec. 31, 2014
Asgets
Dertvateens = non-current 2,80 anr 123% 1870 ag 41.4%
Crar non-cumen! inancial assems 107 m 65 4% 146 "7 1%
Criha Hidh-Cuminl assals 09 184 A01% 487 m T
Trade recaivables 203 L AT 132 127 2%
Dertvatives - curren 256 26 BT 2080 Ll 17.8%
Crthr ceamenl inancial assets 3403 3130 P20 L.040 42713 53.8%
Crihar cxamenl ARsals 460 A7 L0 Fre 44 J08 a5.2%
Liakilfias.
Derivatams - ron-curmen] 2mM7 1,308 B0 2% 2404 L) 1009
Oithar non-clamen| laddiles 243 243 100.0% 287 287 100.0%
Shorl-lerm Bomowings 414 3,243 660% 4746 4319 #1.0%
Trade payshies 14 50 380 139 &5 He%
Derreatrves - curnenl T 2TE T82% ass Pt} BE.2%
Bther cament financial abilties 543 B4 131% &4 Lo ] TN
Crihar cummen| liakdilses 1.048 354 3-1“‘ TS 39 406
Impact on income statemenl
Willions of sun Todad E % of olal Talal E % of walal
Fegll 014
Remnue 245 244 §06% 248 245 0.6%
Sandoat and P oharatng arpansas ane T3 18.3% 124 53 17.0%
Incame krom equily inveslmenis 2,024 2024 100.0% 1.818 1.818 100.0%
Financial income oo dervatives 3,258 00 145 2,180 A 21.0%
Crther Tnancial incoms 177 181 81.0% 122 113 a74%
Fingrcal axpanse on ganyabves A.024 248 T4.3% 1654 1,169 =0.8%
Driher Trmncial axparis 1,243 i o 1377 3 0.2%
Impact on cash flows
Rutaned Falaied
IAilions of suin Taital parses e ol Intal Totsl parties % of fotal
16 ana
Caah Aows Wom aparalng pclivibos 1062 (K- 102.8% L) B&T Ta 0N
Cash fows from lin g dbinvesting 15800 (5599 B0.8% {11 [R1i}] 0.0
Cash flows from francing actiities 1, Sy e 0% 2634 1,882 w14a%
Emal - Annial Rapar 2015 an
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36. Contractual commitments and guarantees

Wilions of s

oi Dee. 31, 2095 i Doc. 31, 2074 Changs
Sureties and guamantees ghven:
- i paries 76 A0S (2#]
- subabdinnes 35,015 38,713 (3608)
Tatal 1530 w11 (31T}

Surelies granted to third parfies regard guaraniees issued by the Parent Company as pard of the disposal
b third parties of assets owned by Enel SpA or in the imerest of ils subsidiarias and they essantially regard
the sale of real estale assets (E375 milion), The guaranies is meant to ensure the performance of
coniractual obligations, specifically payments due and the commitment ko renaw at keast 50% of the long-
erm ease agreements for six years,

Suretes issued on behall of subsidiaries include:

> E21.748 millkon issued on bahalf of Enal Finance IMamational securing bonds denominated in deldlars,
pounds, ewnos and yeén as part of the €35 bllion Global Medium-Term Motes program;

= E3,050 milon issued 1o the Ewnopean Investment Bank (E18) for loans granted 1o Ened Distribaeione,
Enel Produzione and Enel Green Power,

> E20ME rmalion issued 1o he tax authonties in respect of padicpation n the Group VAT procedurs on
behalf of Enel Newhydro, Enel Trade, Enel Produzione, Enelpower, Enel Senvizio Eleftrico, Nuave
Energie, Enel Ingegnera & Ricerca, Enel MEp, Enel s, Ened Green Power Enel Sole and Enel
Longanas Developrments;

> €1,407 milion in favar of Cassa Deposit @ Presii isssed on behall of Enel Distribuzione, which
recenved the Enad Grid Efficiency Il loan;

= £1.150 milion issued by Enel SpA 10 the Single Buyer on behall of Engl Servizia Elettrico for
obligations under the slecircily purchase contract,

= €525 milllon issusd to INPS on behalf of vanous Group companies whose employses elected 1o
participate in the structural stall reduction plan (Aricle 4 of Law 82201 2);

> E485 million isswed lo Tema on bahalfl of Enel Destribuzione, Enel Trade, Enel Produzione and Enel
Enargla i respact of agreements for aleciricly trans mission senvices;

> E387 million issued to Snam Rele Gas on behall of Enel Trade lor gas ranspod capacly,

= €365 million as counter-guarantees in favor of the banks thal guaranteed the Energy Markets Operalor
on behatl of Enel Trade and Enel Produzione,;

> E364 million guaranies sued to financial counterparies on behall of Enel investment Holding securing
bonds as part of the €35 bilion Global Medium-Term Moles program;

= €87 million issved on behalf of Enel Finance International 1o secure the Euro Commercial Paper

progran;

€80 million tzsued to RWE Suppdy & Trading GmbH on hehalf of Enal Trade for electnicity purchases;

€50 million issved to E.ON on bahall of Enel Trade for rading on the aleciricity market;

E32 million ssued to Wingas GmbH & CO.KG on behatf of Enal Trade for the supply of gas:

€3,218 million issued fo various beneficiaries as part of financial support activities by the Parent

Company on behall of subsideanes.

¥OW WY

Invits capacity as the Parent Company, Enel SpA has also granted letlers of patronage to a numbsar of
Group companias, essentially for assignments of receivablas.

Eral - Annual Rapan 2015 arz
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37. Contingent liabilities and assets

Please see note 49 fo the consclidated financial stalements for informabion on contingend Eabaities and

assel

38. Evenls after the reporting date

Please sed note 50 o the consolidated financial stalaments fof infarmation on events alter the reporting

date.

39. Fees of audit firm pursuant to Article 149-duodecies of the CONSOB

“lssuers Regulation”

Fees paid in 2015 Lo the audit fam and enlilies belonging o #s network for services ane summimasized in the
fatlawing table, pursuant to the provisions of Article 140-duodecies of the CONSOE "lssuers Regulation®.

Type of senvice Endty providing the servce Fees {millons of s

Enal Spi
ol wihigh

Aaditing - Rnconta Emst & Young Spa 18
« Entities af Errsth¥oung network .
o which:

Carlifcaton senices - Reconta Emad & Young Spa L]
- Enbities of EmstfYoung natwort -
of whidh:

Orihar Sesnites - Reconts Emdt & Youngy Spi 05
- Entities ol ErsifYoung naswory -

Tatal 7

Endl SpA mirhasdinries:
of which:

Axxiiting - Recnnls Emat £ Yeang Spi 23
- Eniflies al ErratSYoung natvnrk 128
o wihich:

Certification senvices - Reconta Emist & Young SpA L]
= Enlitiess ol ErratYoung network 38
o whieh;

T acivisory « Reconta Emst & Young Spa -
= Entities of EratfYoung network (= E.]
ol wehith:

Crihar sarvcas - Recosids Ervst & Young Spa =
- Entithes of ErrasfYoung network 05

Tatal 04

TOTAL F-R

Eral - Annual Rapan 2015
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€))
50
@
2006 31
2008
100
2013
2014 10

2.5

2015

2009

367,000
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2011 Rovigo
2012
2013
2014 31
410,000
2014
2014 11
2014
Brindisi Sud
2013 1999
2011
2013 2012 2013
1.4
Reggio Calabria Vibo Valentia
2016 17 2016 31
2016 22
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2003 28
2003 28
18,000
2012
2018 23
BEG
BEG
2010
25
430
2012

BEG

2014

2016 31
2016 28
120,000
2015 12 31
2008
Cattolica
2013 10 21
2014 10
2013 10 21
BEG BEG
BEG
JP
BEG
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2002
2004
BEG

Saise Conservatoire de Créances



2016 10
BEG
25
2014 BEG
2014 18 425
2016
50
BEG
BEG
2016 2016
2016
2015 16
BEG
BEG
2016 30
BEG
231/2001
231/2001
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2014
440
2014
25
2014 28
440
2014
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2009
231/2001
2016
2008
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Red Eléctrica de Espafia
2010 Endesa Distribucion
Electrica ( EDE ) Red Eléctrica de Espafia (
REE ) EDE 1,400
2013 12 31 CNMC
2013 12 1ET/2443/2013 REE
Corte Civil y Mercantil de Arbitraje CIMA
94 2015 11
Basilus
Basilus S/A Servigo, Emprendimiento y Participacoes CELF
CELF CELF
1998
2010 (mandado de seguranca)
1,344
311
2016
CIEN
1998 CIEN
Tractebel 2002
CIEN 2009 10 CIEN
CIEN CIEN
30
2014 CIEN
118 27
2010 Furnas CIEN
520 121 CIEN
70 CIEN
2014

712/752



EDINETOOOO

OO0O0o00o0oo0n0n(eons9ss)
ooooOoog
Cibran
Companhia Brasileira de Antibidticos
(Cibran) Ampla Energia e Servicos, SA
(Ampla)
2014 200,000
(46,000 )
2015
80,000 ( 18,000 ) 96,465,103 ( 22
) 374
( 86 )
1982
Companhia Energética do Ceara SA Coelce
Cooperativa de Eletrificacdo Rural do V do Acarau Ltda (Coperva) 179 ( 42
)

Embargo de Aclaracion

2016 11 2016
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El Quimbo
Colegio
lawsuits 2008
basin
2015
2015
ANLA
ANLA

20,000,000,000

2016 11
96
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400MW
1,140
30 2011 2012 12
Paso El
acciones populares class action
acciones populares Quimbo
2015
30 2015 CAM
medida preventive
17
2015
2015 21
2015 12 16
2015 12 24 AUNAP
2016
AUNAP
2016 22
5.5
2016 10 16
2016 16

Nivel de Tension Uno

Centro Medico de la Sabana hospital

82/2002 97/2008

337,626,840,000
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SAPE
2007
EMS

2009 12
2013

11
SC

EDM

EMS EIH, EDM

SAPE

SE

EEM

2015

720MW

Vodohospodarska Vysatavba Statny Podnik (VV)

SE

(PP0))

SE

2011 11

SE 30

VEG
SE

SE

SE SE

SE

VEG
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Electrica Muntenia Sud

67.5
2008
EEM
EIH
800
2016
2014 29 SAPE
500
13.57
2016
2016
W
2006

a management agreement (the VEG Operation Agreement)

PPO (the Public Procurement Office

VEG
PPO PPO
2006
PPO
2015
VEG VIAC
SE
VEG
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2015 SE 2006 2015 490
W SE W
W SE
PPO
SE 2006 2015 490
W SE PPO
2006 2010 2011 2012
2013 2014 SE
XX1 Energia XXl Energias
Renovaveis e Consultoria Limitada
1999 XX1 MADE
2000 11 21 MADE
1999 21 2000 10
50,000 15MW
MADE
MADE
2013 26
2006
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
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2015 31 CIS
EGP EGP CIS
2.5 CIS
65 35
EGP
EGP 40
2015 31 2016 20
1998
350 FRN Coelce
2008
1998
2005 12 FRN
2012 11
Camara Superior de Recursos Fiscales
2013 10 15
Embargo de Declaracion
2014 27
Tribunal de Justicia 2015 12
31 262
2002 ICMS  Imposto sobre
Circulacdo de Mercadorias e Servigos 10 20 30 Ley
Benedicta 2002 2005
ICMS
ICMS multa de demora
2004 2006
2015 10 25
2015 10
ICMS 2015
12 31 66
1CMS Ampla Energia
e Servigos 1996 1999 2007 2012
Companhia Energética do Ceara 2003 2004 2006 2009
2015 2010 2012 2014

1CMS
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31

1AS

15

47

2014 11
2009
202
2014 12
2015 12 31
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2015 12

IFRS-

54



IFRS
IFRS IAS IFRS
sic
(EC) 2015 12 31
2015 12 31

1

IFRS IAS 36 ( )
(i)

2
IFRS(IAS 38 )

20
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3
IFRS(IAS 19 )

4
IFRS(IAS 19 )

IFRS IFRS 1 IFRS

IFRS IFRS 10

IFRS IFRS 3

8
IFRS(IFRS 3 )
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9
IFRS(IAS 38 )

10
IFRS(IAS 16 )

1
IFRS(IAS 37 )

12
IFRS 2015 IFRIC 21 ( )

13
IFRS IFRS 11 (
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1
IFRS(IFRS 5 )
2
IFRS(IAS 1 )
IFRS
3
IFRS (IAS 1 ) 2
IFRS
1
2
3
IFRSIAS
4

IFRS IAS 1
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@

&)

®
12 31
Q)

®)

©)

)
)

2014 2037 12 31 15.315 15.315
2038 15 15

2009
2016 30 2014
20.315 15.315
2009
2016
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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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2010 1 27 39 14 16
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38/2005 9
( )
2013 1 1
2012 12
31 2013 1 1
2014 4 10 2013 4 4
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2014 12 31

38/2005 9
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2b

CNDCEC 001
58/1998 123

1.c/d/f/l/m 2b
2014 12 31

2015 4 8
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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)
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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.

739/752



EDINETOOIOIO
OO000000000(E05955)
0000000
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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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 13, 2016 with respect to the consolidated financial
statements of Enel S.p.A. and its subsidiaries (“Enel Group”) as of December 31, 2015 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, in the Annual Securities Report of Enel S.p.A. to be filed with the FSA Tokyo.

Rome, April 13, 2016

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)
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2005 2 28
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2010 1 27 39 11 3 ISA
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Enel S.p.A.
Consolidated financial statements as of December 31, 2015

Independent auditors’ report in accordance with articles 14 and 16 of Legislative Decree n. 39,
dated January 27, 2010
(Translation from the original italian text)

Independent auditors’ report
in accordance with 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.

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements of the Enel Group, which comprise the
balance sheet as of December 31, 2015, the income statement, the statement of comprehensive income, the
statement of changes in shareholders’ equity, and the statement of cash flow for the year then ended, and a
summary of significant accounting policies and the notes to the financial statements.

Directors’ responsibility for the consolidated financial statements

The Directors of Enel S.p.A. are responsible for the preparation of these consolidated financial statements that give
a true and fair view in accordance with International Financial Reporting Standards as adopted by the European
Union as well as with the regulations issued to implement art. 9 of Legislative Decree n. 38, dated February 28,
2005.

Auditor's responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing (ISA Italia) implemented in accordance
with article 11, paragraph 3 of Legislative Decree n. 39, dated January 27, 2010. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor's professional judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation of the consolidated financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by Directors, as well as evaluating the overall
presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the Enel
Group as of December 31, 2015, and of its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the European Union and with article 9
of Legislative Decree n. 38, dated February 28, 2005.

Report on other legal and regulatory requirements

Opinion on the consistency of the Report on Operations and of specific information of the Report on Corporate
Governance and Ownership Structure with the consolidated financial statements

We have performed the procedures required under audit standard SA Italia n. 720B in order to express an opinion,
as required by law, on the consistency of the Report on Operations and of specific information of the Report on
Corporate Governance and Ownership Structure as provided for by article 123-bis, paragraph 4 of Legislative
Decree n. 58, dated February 24, 1998, with the consolidated financial statements. The Directors of Enel S.p.A. are
responsible for the preparation of the Report on Operations and of the Report on Corporate Governance and
Ownership Structure in accordance with the applicable laws and regulations. In our opinion the Report on
Operations and the specific information of the Report on Corporate Governance and Ownership Structure are
consistent with the consolidated financial statements of the Enel Group as of December 31, 2015.

Rome, April 13, 2016

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 13, 2016 with respect to the financial statements of
Enel S.p.A. as of December 31, 2015 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, in the Annual
Securities Report of Enel S.p.A. to be filed with the FSA Tokyo.

Rome, April 13, 2016

Reconta Ernst & Young S.p.A.

Massimo delli Paoli
(Partner)
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Enel S.p.A.
Financial statements as of December 31, 2015

Independent auditors’ report in accordance with articles 14 and 16 of Legislative Decree n. 39,
dated January 27, 2010
(Translation from the original italian text)

Independent auditors’ report
in accordance with 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.

Report on the financial statements

We have audited the accompanying financial statements of Enel S.p.A., which comprise the balance sheet as of
December 31, 2015, the income statement, the statement of comprehensive income, the statement of changes in
shareholders’ equity, the statement of cash flow for the year then ended, a summary of significant accounting
policies and the notes to the separate financial statements.

Directors’ responsibility for the financial statements

The Directors of Enel S.p.A. are responsible for the preparation of these financial statements that give a true and
fair view in accordance with International Financial Reporting Standards as adopted by the European Union as well
as with the regulations issued to implement art. 9 of Legislative Decree n. 38, dated February 28, 2005.

Auditor's responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing (ISA Italia) implemented in accordance with article 11,
paragraph 3 of Legislative Decree n. 39, dated January 27, 2010. Those standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's professional judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity's preparation of the
financial statements that give a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Enel S.p.A. as of
December 31, 2015, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the European Union and with article 9 of Legislative
Decree n. 38, dated February 28, 2005.

Report on other legal and regulatory requirements

Opinion on the consistency of the Report on Operations and of specific information of the Report on Corporate
Governance and Ownership Structure with the financial statements

We have performed the procedures required under audit standard SA Italia n. 720B in order to express an opinion,
as required by law, on the consistency of the Report on Operations and of specific information of the Report on
Corporate Governance and Ownership Structure as provided for by article 123-bis, paragraph 4 of Legislative
Decree n. 58, dated February 24, 1998, with the financial statements. The Directors of Enel S.p.A. are responsible
for the preparation of the Report on Operations and of the Report on Corporate Governance and Ownership
Structure in accordance with the applicable laws and regulations. In our opinion the Report on Operations and the
specific information of the Report on Corporate Governance and Ownership Structure are consistent with the
financial statements of Enel S.p.A. as of December 31, 2015.

Rome, April 13, 2016

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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