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Steps to Risk Analysis clale)

Implied Enel EV
based on peers 4
valuation
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I Valuation benchmarking vs Peers ef‘,el

P/E 2019E

EV/EBITDA 2019E

26.4x

10.8x 10 4x

18.0x 17.5x

Average: 8.5x Average: 16.0x
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12.1x* 12.1x 12.1x
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-54%, -33% -31% -27% -23% -18% -11%

Discount ' soo0 3306 2006 -27% -23% -17% 7% -3%
Vs Peers
4

1. Price: 5.639€ (29 May 2019).



Share price market value trend

Decoupling from
Frse i —|

CCl
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Consensus’ SOTP! CNCI

R R S T O S B = B S

1.8
Italian Italian Italian Retail Italian EGP Eastern Enel Stub Endesa South Implied EV
Generation Distribution Assets Europe America

1. Analysts’ reports from Mediobanca, HSBC, Credit Suisse; Societe Generale, Citi and Goldman Sachs. As of March 2019.



Implied Enel EV based on peers valuation clale)

Median

EV/EBITDA 9.3x 8.7x 6.8x 8.0x 8.3x 8.4x 8.1x 9.6x 8.3x 2.8x 8.3x

2.2
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Italian Italian Italian Italian EGP Eastern Enel Stub Endesa South Russia Implied EV
Generation Distribution  Retail Assets Europe America



Risk Governance in Enel



Committees

Internal structure clale)

Business and market risks

Corporate governance structure

Shareholders’ | e
meeting Audit firm
Power, gas, fuel, chartering,
CO2, ecc
: Board of Statutor . .
Board of Directors Auditors y Financial

Exchange rate,

*Iﬁ"’i“i“i“i“i' i' i' * interest rate, liquidity

Corporate
Governance and Related Parties
Sustainability

TreT pen $ET

Nomination and
Compensation

Control and Risks

TEN

Credit and counterparts

Commercial portfolio,
financial, commodities’
derivates

H Non - Executive B Executive H Indipendent



Responsabilities and key actors

CEO, CFO,
Top management

Holding

Operating Units

\
G Risk v Risks’ supervision, management and control
Croup_ 'S v Thresholds and global policies’ approval
ommittee v Approval to exceed limits above thresholds y
N
v Proposing policies and thresholds to Risk Committee
Risk Control v" Daily/monthly monitoring of thresholds and exposure to risks
v Approval to exceed limits below thresholds )
\
Risk v" Risks’ management
Management v Hedging strategies’ definition & execution
J
_ )
Local Risk v Due to Enel’'s geographic distribution and business
Committees & diversification, the risk governance is further structured through
Control units local Risk Committees and Risk Control Units )

CICl
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How external and internal analysis come to a
synthesis

Operating risk Currency risk Financial risk

1 2

3

CnCl
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Operating risk: low EBITDA exposure to merchant
risk

GGl

EBITDA 2019-21 (€bn) Regulated EBITDA by business 2019-21
°5.3 Regulated
Merchant 28%

Regulated, contracted under long term
PPA, incentivized

_ Retail portfolio hedge

OE O

Regulated

Regulated &
Regulated

contracted
Regulated

2019-21 EBITDA

~ 64%
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Operating risk: natural margin hedge from retail clalel

portfolio

Integrated margin — Generation GM vs retail GM

~ Pool price
Hedging of CDS-CSS . [ndexed
Coal & Gas based on Large
13% scenario/market customers

RERENELES
+ Nuke

Small and

87% Natural hedging with medium
retail portfolio customers

Generation ) Retail
Gross margin portfolio

Hedging position on price driven production

Ren & Nuke
hedged pricevs ~ +13% +19%
2018

Retail margin vs _
2018

2019 2020
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1.
2.

Operating risk: low regulatory risk over the plan

period

Europe
Italy

Iberial
Romania

2018 2019 2020 2021 2022

2019-21 BP

Stable and mature regulations

WACC nominal pre-tax

Blend of Rio, Ceara, Goias and Eletropaulo

WACC
5.9%

5.58%

5.7%

South
America
Brazil?
Colombia
Chile
Argentina

Peru

GGl

2018 2019 2020 2021 2022 WACC

 2019-21 BP

Highly visible frameworks

12.3%

11.8% - 11.4%
10%

12.5%

12%
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Operating risk: renewables growth already
significantly addressed

GGl

Pipeline by geography and technology? (GW)

@ 2019-21 Additional capacity addressed?! (GW)

n

~72% addressed |

Coverage
by yr

2019 EeloLZ

2020 BER

8.4 . 2021 WEMOZ

3.2

Target additional capacity

It includes managed capacity
As of May 2019
Includes 2019-2021 CODs only

Addressed Residual target

= South America

= ltaly and Iberia Rest of Europe

= North & C. America = Asia/Australia

Total pipeline / residual target

Short term pipeline3 / residual target

~ 8X
~ 4xX
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Currency risk: low exposure to volatile currencies clalell

FX sensitivity! — Avg. yearly impact 2019-21 (€mn)

2019-21 EBITDA by geography 2019-21 EBITDA by currency EBITDA Group NI
BRL (180) | | 225 (30) 35
ARS (35) 40 (6) 8
CLP (6) 6 - -
% COP (100) 125 (12) 15
» PEN (20) 25 ) ~3
= Europe = North America = South America =EUR =USD =South America TOTAL (340) 420 (50) 50

% on yearly

value (1.8%) 2.3% (<1.0%) 1.1%

1. Sensitivity based on +/-10% USD/LOC (EUR/USD @Plan). Rounded figures 16



Financial risk: gross debt hedges softening FX
swings and rates movements

CnCl

Gross debt by currency at 2021 After swap Interest rate composition

w 55.1 €bn

L 4

= EUR = USD = GBP = Other = EUR = USD = GBP = Other = Floating

55.1 €bn

= Fixed + Hedged

17



1.

Financial risk: limited re-financing needs; strong CNCI

available liquidity

Debt maturity by year?! (€bn)

Maturities/Gross Debt

4.6% 7.5%

2019 2020 2021 Total

New plan Last 3 yrs

Refinancing on

8.2% | 16.0%
average gross debt

As of March 31st, 2019.

2019-21 Liquidity available!

23.6 €bn

= Available committed credit lines = Cash

Total liquidity / Maturities | 135%
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How the market I1s reacted and iIs
still perceiving the Group?



Investors’ feedback has been positive clale)

Excellent asset mix, very strong cash generation,
high growth, well managed risk profile

Enel provided a lot of visibility and transparency with its 2019-21
Strategic Plan and targets...key pillars of the strategy being low risk
exposure and growth with a focus on renewable and networks,
notably through digitalization

Management has delivered on its previous targets and has proven
that revenues are highly predictable and provide limited risk

20



Analysts confirmed the soundness of our strategic

a8

MOVeS

“Buy rating on Enel is
underpinned by growth in
grids/renewables and strong

dividend.. A meaningful

4

portfolio restructuring could
allow Enel to re-rate in line

with peers”

March 2019 ﬂ

“Group's new business plan is
set on more visible metrics..
DPS floor provides a solid
message of confidence on the
future progression of the company
and the risk profile”

March 2019

“Successfully navigating
headwinds... good track record
on delivering BP numbers
...defensive earnings profile with
guaranteed minimum dividend”

CCl

a8

“Reasonably positive view on
Enel.. nevertheless, we are
expecting Enel to trade at a
discount for the next 12

May 2019 months, considering M&A risk”

i

“A compelling growth and
valuation story mostly through
regulated and quasi-regulated
activities...with unjustified
discount versus peers”

May 2019

June 2019



Consensus evolution post CMD clale)

+ Llocyl CNCl

=
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w
Pre CMD
2019 2020 2021 B Current
B Enel guidance
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Target Price evolution since CMD clale)

Target Price vs. share Price Target Price evolution

TP +13% e
: —

5.5 '_,—I

5

45 Dec 18

Oct 18 @

B Target Price ™ Share Price
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Enel share performance since CMD vs. main indexes? CNCI

Highest Market Cap

Enel’s history: 6:L€bn < \
FitchRatings

At

C f‘c\l +28%

EuroStoxx
0,
, M Utilities v

FTSEMIB +9%

Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19

——ENEL —FTSEMIB Index = ——EuroStoxx Utilities

1. Asof June 13", 20109. 24



