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The graphic design of the Enel Group’s Corporate Reporting is
a symbolic way of representing the Company, from electricity
generation to electricity distribution and utilization.

Circular geometric shapes blend together to create a balanced
system, emphasizing a focus on growth and on improving
people’s lives.
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GLOSSARY AND
DEFINITIONS

For the purposes of this document, the terms below shall
have the meanings assigned to them below.

Term

Meaning

Borsa Italiana

Borsa Italiana S.p.A.

CONSOB

The Italian financial market authority, i.e., “Commissione Nazionale per le
Societa e la Borsa”.

Consolidated Financial Act

Legislative Decree no. 58 of 24 February 1998, as amended and supple-
mented.

Corporate Governance Code

The Italian Corporate Governance Code, approved in January 2020 by the
Corporate Governance Committee (promoted by ABI, Ania, Asso-gestioni,
Assonime, Borsa Italiana and Confindustria).

Enel Group or Group

Enel and its subsidiaries pursuant to Article 2359 of the Civil Code.

Enel or Company

Enel SpA.

Engagement Policy

Policy for the management of the dialogue with institutional investors and
with the generality of shareholders and bondholders of Enel, adopted by
the Company in implementation of the recommendations of the Corporate
Governance Code.

ESG

The combination of Environmental, Social and Governance factors
summarized in the concept of sustainability.

Issuers’ Regulation CONSOB

The Regulations concerning the discipline of issuers adopted by CON-SOB
with resolution no. 11971 of 14 May 1999, as subsequently amended and
supplemented.

Long-term incentive plan(s) of Enel reserved to the management of Enel

LTI Plan(s) itself and/or its subsidiaries pursuant to Article 2359 of the Italian Civil
Code.
MBO Plan (s) Short-term incentive plan(s) for the Chief Executive Officer/General

Manager of the Company.

Supervisory Body or SB

The body established within Enel pursuant to Article 6 of Legislative Decree
no. 231 of 8 June 2001.

Sustainable Development Goals or SDGs

The Sustainable Development Goals of the United Nations.

Sustainable Success

According to the provisions of the Corporate Governance Code, it is the
objective that guides the actions of the board of directors to create long-
term value for the benefit of shareholders, taking into account the inter-ests
of other stakeholders relevant to the Company.

Report on corporate governance and ownership structure
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ENEL: CORPORATE
GOVERNANCE PROFILE
AND STRUCTURE

Enel is the parent company of a multinational group that installed capacity of around 81.4 GW and distributes elec-
is one of the worldwide leaders in the electricity and gas tricity on a network of approximately 1.89 million kilome-
sector, with a particular focus on Europe and Latin Amer- tres. The Enel Group, with approximately 70.29 million of
ica. The Enel Group operates in more than 43 countries end users throughout the world, has the largest customer
across continents, where it produces energy through a net base among European operators in the sector.

A. Key data of the Enel Group

Ordinary EBITDA Group net ordinary income

21,969 million of Euro 6,508 million of Euro
19,683 in 2022 +11.6% 5,391 in 2022 +20.7%

Net financial debt (as of December 31) Capitalization (as of December 31)

60, 163 million of Euro 68,422 million of Euro
60,663"in 2022 51,138 in 2022

Employees (no. as of December 31)

61,055
65,124 in 2022

(1) In order to facilitate analysis of developments in Group net financial debt, thereby ensuring greater comparability over time, management has decided
to exclude the fair value of the cash flow hedge and fair value hedge derivatives used to hedge the exchange rate risk on loans. Accordingly, in order to
improve the comparability of the figures, it was necessary to recalculate net financial debt at December 31, 2022.
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PERFORMANCE OF ENEL'S STOCK COMPARED TO THE FTSE-MIB INDEX AND EURO STOXX UTILITIES
INDEX FROM JANUARY 1, 2023 TO DECEMBER 31, 2023 (100 BASIS)

140
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110 | 'A |
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® Enel ® FTSE-MIB @ EURO STOXX Utilities

Source: Bloomberg data.

B. Ownership structure

Since 1999 Enel is listed on the Euronext Milan market orga-
nized and managed by Borsa Italiana, with one of the highest
number of shareholders among all ltalian companies (about
640,000 counting both retail and institutional investors).
Enel's shareholders include the most important international
investment funds, insurance companies, pension funds and
ethical funds, also thanks to the implementation by Enel and

OWNERSHIP STRUCTURE AS OF
DECEMBER 2023

@ Institutional investors

Ministry of the Economy 23.6%
and Finance
Retail investors
58.6%
17.8%

Report on corporate governance and ownership structure

the Group of the best international practices on transparen-
cy and corporate governance.

In addition, as of the date of this report, the Enel Group in-
cludes other 11 listed companies whose shares are listed on
the Brazilian, Chilean, Peruvian, Spanish and United States
Stock Exchanges.

GEOGRAPHICAL DISTRIBUTION OF
INSTITUTIONAL INVESTORS

@ North America 8.4%
® UK

@ italy

@ Rest of Europe

27.7%

@ Rest of the world 42.7%

8.5%

12.7%
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ESG investors no.
Float %
Share capital %

2015 2016 2017 2018

C. Corporate governance model

The corporate governance structure of Enel is compli-
ant with the principles contained in the Corporate Gov-
ernance Code®?, to which the Company adheres as “large
company” with “non-concentrated ownership”® and is
also inspired by international best practices.
The corporate governance system adopted by Enel is
aimed at achieving the objective of sustainable success,
as it seeks to create value for the shareholders over the
long term, taking into account both the environmental and
social relevance of the Group's business operations and
the consequent need, in conducting such operations, to
adequately consider the interests of the relevant stake-
holders. The system of corporate governance adopted by
Enel and described in this document is functional to the
performance of business activities and the pursuit of cor-
porate strategies.
In compliance with the current legal framework applicable
in Italy to listed companies, the organizational structure of
the Company includes:
» a board of directors responsible for managing the
Company, which established among its members (i)
board committees with preliminary, proactive and advi-

252

244 245

2020 2021 2022 2023

sory functions, in order to ensure an adequate internal
allocation of its functions, as well as (ii) a related parties
committee, which carries out the functions set out by
law and by the specific corporate procedure;

a board of statutory auditors responsible for monitoring
(i) the Company’s compliance with the law and bylaws,
as well as compliance with proper management prin-
ciples in the carrying out of the Company’s activities,
(ii) the process of financial disclosure and the adequacy
of the Company’s organizational structure, internal au-
dit system, and administration and accounting system,
(iii) the audit of the stand-alone and the consolidated
financial statements and the independence of the ex-
ternal audit firm and, lastly (iv) how the corporate gov-
ernance rules provided by the Corporate Governance
Code are actually implemented;

a shareholders’ meeting, called to resolve - in either an
ordinary or extraordinary session — among other things,
upon: (i) the appointment or removal of members of the
board of directors and the board of statutory auditors,
as well as their compensation and responsibilities, (ii)
the approval of financial statements and the allocation

(2) The Corporate Governance Code is available on Borsa Italiana's website (https:./www.borsaitaliana.it/comitato-corporate-governance/codice/2020-eng.en.pdf).

(8) The Corporate Governance Code defines “large companies” those companies whose capitalization was greater than Euro 1 billion on the last exchange
business day of each of the previous three calendar years, and “companies with concentrated ownership” those companies in which a single shareholder
(or a plurality of shareholders which participates in a shareholders’ voting agreement) holds, directly or indirectly (through subsidiaries, trustees or third
parties), the majority of the votes that can be exercised in the ordinary shareholders” meeting.
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of net earnings, (iii) the purchase and sale of treasury
shares, (iv) the remuneration policy and its implemen-
tation, (v) the share-based compensation plans, (vi)
amendments to the Company's bylaws, (vii) mergers
and demergers, and (viii) the issue of convertible bonds.

Paolo Scaroni (C)

The external audit of the accounts is entrusted to a spe-
cialized firm enrolled in the relevant registry and appoint-
ed by the shareholders’ meeting, upon a reasoned pro-
posal by the board of statutory auditors.

| 5 SHAREHOLDERS —
Johanna Arbib
Mario Corsi
Olga Cuccurullo
Dario Frigerio Barbara Tadolini (C)
Fiammatta Salmoni
Alessandra Stabilini Luigi Borré
Alessandro Zehentner Maura Campra
BOARD OF BOARD OF
DIRECTORS STATUTORY AUDITORS
I I
CONTROL AND RISK NOMINATION AND CORPORATE RELATED PARTIES
COMMITTEE COMPENSATION GOVERNANCE AND COMMITTEE
COMMITTEE SUSTAINABILITY
COMMITTEE

Report on corporate governance and ownership structure
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D. Composition of the board of directors and the committees

The following tables provide a summary of the main data on the composition of the current board of directors and board
committees.

Composition of the current board of directors

Director Office Role M/m CRC NCC RPC CGSC
Paolo Scaroni Chairman Non—executlve and M
independent ©)
Flavio Cattaneo CEO/GM Executive M
Johanna Arbib Director Non—executlve and M
independent
Mario Corsi Director Non—executlve and m
independent
Olga Cuccurullo Director Non-executive M
Dario Frigerio Director Non-executive and
independent ©)
Fiammetta Salmoni Director Non-executiveand |,
independent ©
Alessandra Stabilini Director Non-executiveand
independent ©)
Alessandro Zehentner Director Non—executwe and M
independent

Chief Executive Officer/General Manager
Nomination and Compensation Committee
Corporate Governance and Sustainability Committee
Control and Risk Committee
Related Parties Committee
Chairman of the Committee

M/m: Drawn from the slate that obtained the majority (M)/minority (m) of the votes expressed by the share capital represented at the shareholders’ meeting.
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Seniority diversity
1-3 financial years
100%

Gender diversity

Male Female

Age diversity
50-60 61-70 >70
Background
Energy Strategy Business Judgement
1] \ \ \ \ \ \ I 9| 1] \ \ \ \ \ \ I 9] 1] \ \ \ \ \ \ I g
Accounting, finance and risk management ESG Legal and compliance
1] \ \ \ \ \ \ I 9l 1| \ \ \ \ \ \ I 9] 1| \ \ \ \ \ \ I ol
Communication and marketing Experience in international context
1] \ \ \ \ \ \ I 9| 1] \ \ \ \ \ \ I 9]
Mix of expertise and experience - Skill matrix
Accounting, Environmental,
finance Social and Communication Experience
Energy Strategic Business and risk Corporate Legal and and ininternational
Director Office sector view Judgement management Governance compliance marketing context¥

Paclo . Chairman @ @ @ @ O‘/ 6’ O‘/

Scaroni
Flavio
Cattaneo  CEO/GM @ @ @ < < < < <

Director

>5
Q@
@
Q@
Q@
Q@

Mario Corsi  Director C/; @ @ @ O‘/ O‘/
Comurulo Director © @ G <
E:g(e)no Director @ @ @ 6/ O*/
gi:lnr;r;r:tta Director © (e © ©
Sty Director @ @ © @
gleehses:tnnderf Director @ (‘3 @ CJ‘/

(4) According to the Diversity Policy adopted by the board of directors, “Experience in international context” is evaluated on the basis of each director's man-
agerial, professional, academic or institutional activity in international contexts.

Report on corporate governance and ownership structure G r] Gl
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Changes with respect to the previous mandate
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Current mandate Previous mandate FTSE-MIB
Number of directors 9 9 12.3W
Directors drawn from the minority slate 3(33.3%) 6 (66.7%)? 2.33 (19%)
Female members of the BoD 4 (44.4%) 4 (44.4%) 5.3 (43%)
Independent directors under the Corporate Governance Code 7 (778%)® 8 (88.9%)° 78 (63.4%)W
Average age of directors 60 573 58.1%
Seniority in office (in financial years) 1 47 490
Executive status of the Chairman No No -
Lead independent director No No -

1 Source: Assonime, “Report on Corporate Governance in Italy: the implementation of the Italian Corporate Governance Code (2023)", February 2024.

2 It should be noted that during the ordinary shareholders’ meeting held on May 14, 2020, the slate — submitted by a group of institutional investors - that
obtained the majority of votes expressed by the share capital represented in the meeting did not contain a sufficient number of candidates to appoint sev-
en tenths of the directors to be elected; therefore, as provided for by the Corporate bylaws, the candidates necessary to complete the board of directors
were drawn from the minority slate submitted by the shareholder Ministry of the Economy and Finance.

3 The figure refers to the directors qualified as independent pursuant to both the Corporate Governance Code and the Consolidated Financial Act. For fur-
ther information, reference should be made to the second section of the document (under “Board of Directors - Independent Directors”).

17
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E. Functioning of the board of directors and committees

The following graphs provide a summary of the main data
on the functioning of the board of directors and the board
committees during 2023.

NUMBER OF MEETINGS OF THE BOARD OF
DIRECTORS AND THE COMMITTEES

CGsC

AVERAGE ATTENDANCE RATE OF DIRECTORS
AT MEETINGS OF THE BOARD OF DIRECTORS
AND THE COMMITTEES

CGSC

o |5 [10 |15 | 20 |60% |70% | 80% | 90% | 100%
RPC RPC

o |5 [10 |15 | 20 |60% |70% | 80% | 90% | 100%
NCC NCC

Ko |5 |10 |15 |20 |60% |70% | 80% | 90% | 100%
CRC CRC

o |5 [10 |15 |20 |60% |70% | 80% | 90% | 100%
BoD BoD

o |5 [10 |15 20 |60% |70% |80% | 90% |100%

@ FTSE-MIB @ 2023 ® 2022
Board review process Completion Type of evaluation Reviewer
Eric Salmon

Board review 2023

Yes Independent

& Partners Sr.l.

Report on corporate governance and ownership structure
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F. Control and risk system and risk governance model

The following charts provide a summary of the main data
on the functioning of the board of statutory auditors

during 2023.
NUMBER OF MEETINGS OF THE BOARD OF AVERAGE ATTENDANCE RATE AT MEETINGS OF
STATUTORY AUDITORS THE BOARD OF STATUTORY AUDITORS

| 100%

|0 |5 |10 |15 |20 |25 130 160% |70% | 80% | 90%

® FTSE-MIB ® 2023 ® 2022
Main elements of the risk control system Yes/No
Existence of a document setting forth the guidelines of the internal control and risk management system Yes
Existence of a Mandate of the "Audit” function approved by the Board of Directors Yes

Existence of special organizational structures in charge of risk management activities and of monitoring legal

and non-compliance risk Yes
Annual asst_essm_ent on the co_mpatibility of the business risks with a management of the business that is consistent with Yes
the strategic objectives identified

Preparation of specific compliance programs (231 Model, Zero Tolerance for Corrup-tion, Human Rights Policy, etc.) Yes
Preparation of a contingency plan in order to ensure the normal management of the Company in the event of “crisis Yes

management” (i.e., early termination of the Chief Executive Officer before the expiry of the ordinary term of office)

19
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The Enel Group, in carrying out its activities, is exposed to
risks that could affect its economic and financial results if not
effectively monitored, managed and mitigated.

In this regard, in accordance with the architecture of internal
control and risk management system ("ICRMS") adopted by

Enel has adopted a reference model of risk governance,
which is detailed by specific management, monitoring, con-
trol and reporting safeguards for each of the risk categories
identified.

GROUP
RISK
COMMITTEE

LINES }I;:I)SiAL
OF DEFENSE COMMITTEES

Lines of defense. In relation to risk management, monito-
ring and control activities, the Group adopts safeguards
structured on the following three lines of defense:
“line control” or “first level control”, consisting of the set
of control and management activities carried out by in-
dividual operating units on their own processes and the
risks arising from them;
“second level” controls, entrusted to specific corporate
functions and aimed at ensuring the monitoring of the
types of risks described in the Group’s Risk Catalogue;
internal audit activities (“third level” controls), aimed at
verifying the effectiveness and adequacy of the internal
control and risk management system as a whole, inclu-
ding by monitoring first and second level control activi-
ties.
Group Risk Committee. This committee, established at
managerial level and chaired by the chief executive of-
ficer, is responsible for strategic guidance and supervi-
sion of risk management through:
analyzing the main exposures and risk issues of the
Group;
the adoption of specific risk policies applicable to
Group companies, in order to identify roles and re-
sponsibilities for risk management, monitoring and
control processes, in compliance with the principle of
organizational separation between the structures in
charge of management and those responsible for risk
monitoring and control;

Report on corporate governance and ownership structure

Enel, the Group has also adopted a risk governance model
based on certain “pillars” described below, as well as a homo-
geneous taxonomy of risks (the so-called “risk catalogue”)
that facilitates their management and organic representa-
tion.

The risk governance model of the Group is in line with the
best national and international risk management practices
and is based on the following pillars:

RISK
APPETITE
FRAMEWORK

the approval of specific operational limits, authoriz-

ing, where necessary and appropriate, derogations

for specific circumstances or needs;

the definition of risk response strategies.
The Group Risk Committee ordinarily meets four times
a year and may also be convened, when deemed nec-
essary, by the chief executive officer and the head of the
“Risk Control” unit, located within the “Administration,
Finance and Control” function.
Integrated and widespread system of local risk com-
mittees. The presence of specific local risk commit-
tees, organized according to the Group's main global
business lines and geographic areas of presence and
chaired by their respective top managers, guarante-
es adequate control over the most relevant risks at a
local level. The coordination of these committees with
the Group Risk Committee facilitates the appropriate
sharing of information and mitigation strategies for the
most relevant exposures with the Group’s top manage-
ment, as well as the implementation at local level of the
guidelines and strategies defined at Group level.
Risk Appetite Framework (“RAF”). The Risk Appetite
Framework constitutes the reference framework for
determining the risk appetite and is an integrated and
formalized system of elements that allow the definition
and application of a univocal approach to the measu-
rement, management and control of each risk. The RAF
is summarized in the Risk Appetite Statement, a docu-

CNCl
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ment that synoptically summarizes the risk strategies
identified and the indicators and/or limits applicable to
each risk.

Risk policies. The allocation of responsibilities, coor-
dination mechanisms and main control activities are
represented in specific policies and organizational do-
cuments defined according to specific approval pro-
cesses involving the corporate structures directly con-

Enel has adopted a risk catalogue, which represents the
point of reference at Group level and for all corporate
structures involved in risk management and monitoring
processes. The adoption of a common language facilitates
the mapping and organic representation of risks within the
Group, thus enabling the identification of the main types of
risk inherent in business processes and the roles of the or-
ganizational units involved in their management.

@ &’

RISKS

2

3 Section Il 4 Schedules and tables

cerned.

Reporting. Specific and regular flows of information
on risk exposures and metrics, declined at the level of
the Group and individual global business lines or ge-
ographies, allow the top management and corporate
bodies of Enel to have an integrated view of the Group’s
main risk exposures, both current and prospective.

Within the risk catalogue, risk types are grouped into mac-
ro-categories, which include, as represented below, strate-
gic risks, financial and operational risks, (hon-)compliance
risks, governance and corporate culture risks, and digital
technology risks.

The table below lists the various risks currently identified
and classified within the aforementioned macro-catego-
ries.

Gl R

STRATEGIC ~ GOVERNANCE

DIGITAL

FINANCIAL COMPLIANCE

AND CULTURE  TECHNOLOGY
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Category

Risk

Category Risk

Climate changes

Adequacy of capital structure
and access to financing

4

&

Competitive framework

Interest rate

N

'¢
LOX
‘5

Innovation

Commodity

(d‘ Strategic
J risks

Legislative and regulatory
developments

Financial
risks

Exchange rate

Macroeconomics and
geopolitical trends

Credit and counterparty

Strategic planning and
allocation of capi-tal

Corporate culture and ethics

2\, Governance

5 ! ! ! and cultural
risks

Corporate Governance

Liquidity

IT efficacy
Risks Cyber security
associated
with digital
technology Digitalization

Stakeholder engagement

Continuity of service

Heritage protection

Accounting compliance

Business interruption

Antitrust compliance and
consumer rights

Customer needs and
satisfaction

Bribery

Environment

Data protection

@ Operational
risks

Health and safety

Risks related
to (non-)

External disclosure

Intellectual property

== " compliance

Financial regulation compliance

People and organization

Tax regulation compliance

Efficiency of the process

Compliance with other laws and
regulations

@@ E N R D RN SR

Procurement, logistics and
supply chain

D 233|340\ G 3P| 4y B || D)

Service quality management

For a detailed illustration of the main types of risks to which
the Enel Group is exposed, as well as of the main activities
carried out to mitigate their effects and ensure that they

Report on corporate governance and ownership structure

are adequately managed, please refer to the 2023 Annual
Report, which is available at the Company's registered of-
fice and on the Company’s website (www.enel.com).
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G. Sustainability: the pursuit of sustainable success

Enel pursues the objective of Sustainable Success aware of
the urgency of the climate crisis and the necessity to accel-
erate progress towards achieving both the goals of the Par-
is Agreement on climate changes and the United Nations
SDGs, through a commitment to develop a long-term en-
ergy transition strategy, accompanied by a solid Just Tran-
sition plan.

To this purpose, Enel has adopted a corporate governance
system functional to the development of a business model
and strategy based on sharing the creation of value with
all relevant stakeholders, placing environmental, social and
economic sustainability at the center of its corporate cul-
ture.

SUSTAINABLE
SUCCESS

ESG BENCHMARKS
AND RATINGS

PERFORMANCE
MANAGEMENT
AND REPORTING

Sustainability issues are adequately considered in all rele-
vant corporate decision-making processes, according to
a system of functions and responsibilities reaching up to
Enel's main corporate governance bodies, as explained in
greater detail in the second section of this document. Fur-
thermore, responsibility for activities relating to sustain-
ability is entrusted to a specific corporate unit called “Sus-
tainability”, located within the “Enel Grids and Innovability”
function, which plays in this respect a role of guidance and
coordination at Group level with regard to both sustain-
ability management processes and activities in Countries,
business lines and staff functions.

In particular, Enel's corporate governance system monitors
the integration of sustainability into corporate strategies in
relation to the different phases: (i) analysis of the sustain-
ability context and megatrends; (ii) materiality analysis and
engagement with stakeholders; (iii) sustainability planning;
(iv) definition and implementation of specific actions to
support the sustainable business model; (v) monitoring of
sustainability performances; (vi) sustainability disclosure;
(vii) review of ESG (Environmental, Social and Governance)
ratings and indexes. All phases of this process leverage on
constant listening and engagement with internal and exter-
nal stakeholders and on respect for human rights as fun-
damental elements in the pursuit of Sustainable Success.

ESG CONTEXT
ANALYSIS

MATERIALITY
ANALYSIS

SUSTAINABILITY
STRATEGY AND PLAN

ACTION AND
PROJECTS

Enel also takes into account the need to pursue Sustain-
able Success in: (i) the process of developing the remuner-
ation policy for the Chief Executive Officer/General Man-
ager and executives with strategic responsibilities, defin-
ing specific sustainability objectives, to the achievement
of which is subject a significant component of the variable
remuneration; (ii) the internal control and risk manage-
ment system, consisting of the set of rules, procedures
and organizational structures aimed at effectively and ef-
ficiently identifying, measuring, managing and monitoring
the main corporate risks.
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The ESG context and megatrends analysis aims to identi-
fy and investigate the main trends affecting the econom-
ic, social and environmental dimensions of the Company’s
Sustainable Development. Considering the relevant results,
Enel regularly involves the main stakeholder categories also
in the materiality analysis (such as companies, trade asso-
ciations, customers, the financial community, institutions,
civil society, local and global communities, media, employ-
ees, suppliers and contractors) through constant listening.
For more details on the stakeholder categories involved and
the methods of their involvement, please refer to the spe-
cific sections of the sustainability report 2023.

Enel carries out the materiality analysis based on the guide-
lines laid down by the most used international standards
such as the GRI Universal Standards (Global Reporting Ini-
tiative), as well as the new requirements introduced at a Eu-
ropean level by the Corporate Sustainability Reporting Di-
rective (CSRD) and taking into account the proposed guide-
lines of the EFRAG (European Financial Reporting Advisory
Group). Furthermore, the materiality analysis was conduct-
ed on the basis of the indications of the International Sus-
tainability Standards Board (ISSB) and the standards defined
by the AccountAbility AA1000 Stakeholder Engagement
Standard (AA10OOSES) as well as by the SDG Compass,

Based on the results of the materiality analysis, the tar-
gets to be included in the strategic sustainability planning
- to the achievement of which contribute activities and
projects developed by the many corporate functions of
the Group - are subsequently selected; then the targets
included in the sustainability plan are then defined, tak-
ing into consideration all ESG elements in support of the
Group’s strategy in order to create value shared with all
stakeholders for the pursuit of Sustainable Success in the
long term.

The Group's 2024-2026 business plan is focused on three
strategic pillars, consisting of: (i) profitability, flexibility and
resilience, through a selective capital allocation aiming at
optimizing the risk/return profile of the Group; (i) efficien-
cy and effectiveness as drivers of the operations of the
Group, based on simplification of processes, a leaner or-
ganization with clearly defined responsibilities and focus
on core geographies, as well as cost rationalization in or-
der to maximize cash generation and offset both inflation-
ary dynamics and the higher cost of capital; (iii) financial
and environmental sustainability to pursue value creation
in addressing the challenges of climate change. In this
scenario, the goal of zero emissions by 2040 is confirmed
as the driver of the Group's business.
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which supports companies in adapting their strategies to
the United Nations SDGs.
The materiality analysis allows the identification of prior-
ity issues according to the “double materiality” approach,
which includes the following two dimensions:
impact materiality, which identifies material issues
from the point of view of the impacts generated by
the Group, i.e., the effects that the organization has or
could have on the economy, the environment and peo-
ple, including impacts on human rights;
financial materiality, which identifies material issues
from a financial perspective, ie., those that have or
could have financial effects in terms of performance, fi-
nancial position, cash flows, access to finance and cost
of capital.
As explained in greater detail in the second section of this
document, within the Company’s corporate governance sys-
tem, the materiality analysis, together with the guidelines of
the sustainability plan, are subject to detailed examination by
the corporate governance and sustainability committee es-
tablished within the board of directors of Enel.
The results of such analysis are presented in the 2023 sus-
tainability report of the Company.

In synergy with the business plan, the Group defines its
sustainability plan, which is articulated into specific ob-
jectives over a three-year period. These objectives are
updated annually according to a process of continuous
alignment with the strategic guidelines and the results
achieved, in order to increase the integration of sustain-
ability along the entire value chain.

The Group's sustainability strategy is therefore set in a
context of decarbonization and energy transition, which
takes into account the needs and priorities of key stake-
holders, so that the transition is fair and inclusive.

The Group also pays constant attention to people, aim-
ing to create shared value with all its relevant stakehold-
ers, contributing to sustainable progress also thanks to
its commitment to respect human rights, reflected in a
dedicated policy that embraces the entire value chain. A
further cornerstone of the sustainability strategy is rep-
resented by an environmental management based on the
reduction of emissions and consumption, as well as on the
promotion and conservation of biodiversity and the circu-
lar economy.

Lastly, the Group's sustainability strategy is boosted by
innovation and digitalization, which act as growth accel-
erators.
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Enel’s commitment on the UN Sustainable Development Goals

Enel has defined a sustainable business model that in-
tegrates the SDGs throughout the entire value chain. In
particular, the Company has identified its commitment to
“climate action” (SDG 13) as central to its strategy, and to
achieve this goal it has identified three main targets in SDG
7 ("Affordable and clean energy”), SDG 9 (“Industry, inno-
vation and infrastructure”) and SDG 11 (“Sustainable cities
and communities”).

In the area of community relations, Enel is also committed
to support economic and social development, in particular
through projects aimed at (i) ensuring inclusive, equitable

and quality education (SDG 4); (ii) providing access to af-
fordable, reliable and sustainable energy (SDG 7); (iii) pro-
moting lasting, inclusive and sustainable economic growth
(SDG 8). In 2023, the contribution of Enel to the develop-
ment and social and economic growth of the territories
and communities with which it operates translated into
sustainability projects in the various countries of pres-
ence, involving more than 3.9 million beneficiaries, in line
with the SDGs, of which more than 70% related to projects
and initiatives associated with the 3 SDGs to which the
Group is committed (SDG 4, SDG 7, SDG 8).

Roadmap and targets for the reduction of greenhouse gas emissions

As part of its commitment to fighting climate change (SDG
13), Enel's decarbonization roadmap is in line with the
objective of limiting global warming to below 1.5 °C and,
therefore, with the Paris Agreement on climate change.

The decarbonization roadmap envisions the zeroing of

the emissions by 2040, covering both direct and indirect
emissions throughout the Group’s value chain through
four targets, certified by the Science Based Targets initia-
tive in line with the 1.5 °C scenario.

SCOPE 1 GHG EMISSIONS INTENSITY RELATING TO POWER GENERATION (gCO,,_ /kWh)

-80%
365 vs 2017

15°C ;, 15°C °
74 74

72

-100% —*= 1.5 °C pathway in accordance with SBTi,
vs 2017 based on IPCC scenarios, adjusted to Enel's
baseline.

Short-term targets set in the 2022-2024 /
2023-2025 / 2024-2026 Strategic Plans
respectively.

©® Medium- and long-term targets validated by
SBTi in 2022.

co;

- Zero Emissions

2017 2023@ 2024 2025 2026 2030 2040

(1) Baseline 2017 in line with SBTi certification issued in 2022. For further details see the Sustainability Report 2022
(https:/www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita’2022/sustainability-report_2022.pdf).
(2)  Actual figure. For further details, please refer to the paragraph “Enel’s performance in tackling climate change” in this chapter.
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SCOPE 1 AND 3 GHG EMISSIONS INTENSITY RELATING TO INTEGRATED POWER (gCO,, /kWh)

332 -78% -100% —*— 15 °C pathway in accordance with SBTi,
vs 2017 vs 2017 based on IPCC scenarios, adjusted to Enel’s

15°C L/ 15°C L/ baseline.

Short-term target set in the 2023-2025 /
2024-2026 Strategic Plans respectively.

@® Medium- and long-term targets validated by
SBTi in 2022.

73

20179 2023®@ 2025 2026 2030 2040

co;

Zero Emissions

(1)  Baseline 2017 in line with SBTi certification issued in 2022. For further details see the Sustainability Report 2022
(https:/www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita/2022/sustainability-report_2022.pdf).
(2)  Actual figure. For further details, please refer to the paragraph “Enel’s performance in tackling climate change” in this chapter.

ABSOLUTE SCOPE 3 GHG EMISSIONS RELATING TO GAS RETAIL (MtCO,_ )

-55% -100% Short-term target set in the 2023-2025 /
vs 2017 vs 2017 2024-2026 Strategic Plans respectively
15°C (- 15°C ¢~
L/ L/ © Medium- and long-term targets validated by
253 20.9 SBTi in 2022.
. 20.0
16.8
114
CO,

- Zero Emissions

2017 2023 2025 2026 2030 2040

(1) Baseline 2017 in line with SBTi certification issued in 2022. For further details see the Sustainability Report 2022
(https:/www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita/2022/sustainability-report_2022.pdf).
(2) Actual figure. For further details, please refer to the paragraph “Enel’s performance in tackling climate change” in this chapter.
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ADDITIONAL SCOPE 1-2-3 EMISSIONS (MtCO,_)
2017-2030 ROADMAP 2017-2040 ROADMAP
® ®
-55% 24.5 -90%
23.1 vs 2017 vs 2017
15°C L/ 15°C L/
13.5

11.9 &
Net Zero
Emissions

2017

2023@

2030@

@® Medium- and long-term targets validated by SBTi in 2022.

<2.5

20179

2023®@ 2040%

(1)  Baseline 2017 in line with SBTi certification issued in 2022. For further details see the Sustainability Report 2022
(https:/www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita/2022/sustainability-report_2022.pdf).

(2)  Actual figure. For further details, please refer to the paragraph “Enel’s performance in tackling climate change” in this chapter.

(8)  The 2017-2030 roadmap covers specific supply chain categories that accounted for 40% of supplier emissions in 2017.

(4) The 2017-2040 roadmap covers all supply chain categories included in the 2017-2030 roadmap and additional ones, which accounted for 54% of suppli-

er emissions in 2017.

In this context, Enel’'s corporate governance system en-
sures that the risks and opportunities relating to climate
change are appropriately considered in all relevant cor-

porate decision-making processes, by assigning specific
tasks and responsibilities for the main corporate gover-
nance bodies.

Sustainability disclosure and ESG rating and indexes

In order to transparently represent to its stakeholders
the value created and the sustainability of the corporate
business, since 2003 Enel has been publishing an annual
sustainability report, in addition to the Company’s annual
financial report; moreover, starting from 2017, in compli-
ance with the requirements of Legislative Decree no. 254
of December 30, 2016, Enel also publishes the consolidat-
ed non-financial statement. As explained in more detail in
the second section of this document, Enel’s sustainability
report and consolidated non-financial statement — often
summarized into a single document — are examined by the
control and risk committee and the corporate governance
and sustainability committee, which are called upon to is-
sue specific opinions on them within the scope of their
respective tasks, and are then approved by the board of
directors in view of the annual shareholders’ meeting. The

2023 sustainability report, which includes the consolidat-
ed non-financial statement for the same year, is available
to the public at the Company’s registered office and on
the Company’s website (www.enel.com).

Enel is constantly committed to reporting its performance
on all ESG aspects, also in view of the evaluations of ESG
rating agencies, which are a support tool for investors in
assessing the sustainability of the various business models
and in identifying sustainability-related risks and opportu-
nities in their investment portfolio. In this regard, the board
of directors, with the support of the corporate governance
and sustainability committee, periodically supervises the
Company’s inclusion in the main sustainability indexes, as
well as its participation in the most significant international
events on the matter.
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1. Ownership structure

The Company’s share capital consists exclusively of or-
dinary shares with full voting rights at both ordinary
and extraordinary shareholders’ meetings. At the end of
2023 (and as of the date of this report), Enel’s share cap-
ital amounted to Euro 10,166,679,946, comprised of the
same number of ordinary shares having a par value of Euro
1 each, which are listed on the Euronext Milan market, or-
ganized and managed by Borsa Italiana.

Based upon the entries in Enel's shareholders’ ledger, re-
ports made to CONSOB and received by the Company, and
other available information, as of the date of this report the
Company's shareholders holding a stake exceeding 3% of
the Company'’s share capital are:

Principal shareholders % of the share

capital
Ministry of the Economy and Finance 23.59%
BlackRock Inc. 5.02%

To the Company’s knowledge, no shareholders’ agree-
ments, as defined in the Consolidated Financial Act, exist
with regard to Enel’s shares.

The Company is subject to the de facto control of the
Ministry of the Economy and Finance, which so far has
had sufficient votes in Enel's ordinary shareholders” meet-
ings to appoint the majority of directors; however, the
above-mentioned Ministry is not in any way involved in
managing and coordinating the Company, since the Com-
pany makes its management decisions on a fully inde-
pendent basis in accordance with the structure of duties
and responsibilities assigned to its corporate bodies; the
foregoing is confirmed by Article 19, paragraph 6, of Law
Decree no. 78/2009 (subsequently converted into Law no.
102/2009), which clarified that the regulations contained
in the ltalian Civil Code regarding the management and
coordination of companies do not apply to the Italian Gov-
ernment.
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In implementing the provisions of the legal framework on
privatizations, the Company bylaws provide that - with the
exception of the government, public bodies, and parties
subject to their respective control - no shareholder may
own, directly and/or indirectly, Enel shares representing
more than 3% of its share capital.

The voting rights attaching to the shares owned in excess
of the aforesaid limit of 3% may not be exercised, and the
voting rights to which each of the parties affected by the
limit on share ownership would have been entitled will be
proportionately reduced, unless there are prior joint in-
structions from the shareholders involved. In the event
of non-compliance, resolutions passed by shareholders’
meetings may be challenged in court if it is found that the
majority required would not have been attained without the
votes expressed in excess of the above-mentioned limit.
Under the legal framework on privatizations, as subse-
quently amended, the provisions of the bylaws concerning
the limit on share ownership and voting rights will no longer
be effective if the 3% limit is exceeded following a takeover
bid following which the bidder holds shares representing at
least 75% of the share capital with the right to vote on reso-
lutions regarding the appointment and removal of directors.
There are no restrictions in relation to the transfer of Enel
shares, such as the necessity to obtain a prior approval by
the Company or other holders of securities.

Enel, along with other Group companies, holds strategic
assets relevant for the national interest in accordance with
Article 2 of the Law Decree no. 21 of March 15, 2012 (con-
verted with amendments into Law no. 56 of May 11, 2012
and subsequently amended and integrated) and is there-
fore subject to the legal framework on the special powers
of the Italian Government in strategic sectors, as set forth in
the same Law Decree no. 21/2012 and related implement-
ing regulation.
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The Consolidated Financial Act recommends that the
bylaws of listed companies contain provisions aimed at
simplifying the exercise of voting rights through proxy
by employee-shareholders, thus fostering their partici-
pation in the decision-making process at shareholders’
meetings.

In such respect, since 1999, Enel bylaws expressly pro-
vide that for purposes of simplifying the collection of
proxies by the employee-shareholders of the Company
and its subsidiaries, who are affiliated with shareholders’
associations which comply with the requirements im-
posed under applicable laws, areas for communication
and for the collection of proxies shall be made available
to such associations, pursuant to the terms and modali-
ties to be agreed upon from time to time with their legal
representatives.

In March 2008, the Company was informed of the es-
tablishment of an employee-shareholders’ association
called ADI.G.E. - Associazione Azionisti Dipendenti Grup-
po Enel (Association of Employee-Shareholders of Enel
Group) - which meets the requirements set forth in the
Consolidated Financial Act and is therefore subject to
the above-mentioned bylaws provisions.

The rules that regulate the election and replacement
of directors are examined in the second section of this
document (under “Board of Directors — Appointment, re-
placement and contingency plan).
With regard to the rules applicable to amendments to
the bylaws, extraordinary shareholders’ meeting resolves
on the same, in accordance with the relevant majorities
provided for by law.
As permitted by law, however, the Corporate bylaws as-
sign to the board of directors’ authority on all resolutions
concerning:
mergers by incorporation of wholly-owned or at least
90% owned companies, as well as de-mergers of such
companies;
the establishment or closing of secondary offices/
branches;
the selection of directors with powers to represent the
Company;
the reduction of the share capital in the event that one
or more shareholders should withdraw;
the harmonization of the bylaws with applicable pro-
visions of law;
moving the registered office to a different location
within Italy.
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As of the date of this report the board of directors has
not been authorized to increase the share capital nor has
it been authorized to issue participating financial instru-
ments.

It should be noted that the ordinary shareholders” meeting
held on May 10, 2023 authorized - upon prior revocation
of the authorization granted by the ordinary shareholders’
meeting held on May 19, 2022 (on the basis of which, Enel,
during 2022, purchased an overall amount of 2,700,000
treasury shares) — the board of directors to the acquisi-
tion and subsequent disposal of treasury shares up to a
maximum of 500 million of the Company’s shares, repre-
senting approximately 4.92% of the share capital, and up
to a maximum outlay of Euro 2 billion. The acquisition of
treasury shares has been authorized for eighteen months
starting from the date of the shareholders’” meeting; no
deadline has been established for the disposal of the ac-
quired treasury shares. Moreover, the same shareholders’
meeting defined, on the basis of the board of directors’
proposal, purposes, terms and conditions for the acqui-
sition and sale of the Company’s treasury shares, laying
down in particular the modalities for the determination of
the purchase price and the operating procedures for the
implementation of the purchase operations.

In implementation of the authorization granted by the
shareholders’ meeting as per above and of the subse-
quent resolution of the board of directors approved on
October 5, 2023, Enel concluded a buy-back program
with the purpose of serving the 2023 LTI Plan reserved
to the management of Enel and/or its subsidiaries pur-
suant to Article 2359 of the Italian Civil Code. As a con-
sequence of the transactions carried out from October
16, 2023 to January 18, 2024 in execution of the aforesaid
program, the Company has purchased an overall amount
of 4,200,000 treasury shares. Therefore, considering the
no. 7,153,795 Enel treasury shares already held and tak-
ing into account the disbursement made on September 5,
2023 of no. 1,268,689 Enel shares to the beneficiaries of
the 2019 LTI Plan (approved by the shareholders’ meeting
of May 16, 2019) and the 2020 LTI Plan (approved by the
shareholders’ meeting of May 14, 2020), at the date of this
report, Enel holds no. 10,085,106 treasury shares, equal to
approximately 0.10% of the share capital.

Significant agreements to which Enel or its subsidiaries
are parties and which become effective, are amended or
terminate in the event of a change of control of Enel are
set out below (hereinafter referred to as “change-of-con-
trol” cases).
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A) The syndicated credit facility agreements
of Enel and Enel Finance International N.V.
In March 2021, Enel and its subsidiary Enel Finance In-
ternational N.V. ("EFI") entered into a credit facility agree-
ment with a pool of banks for an amount up to Euro 10
billion. In May 2022, Enel, EFl and the pool of lending
banks signed an amendment and restatement agree-
ment mainly aimed at increasing the amount of the
above-mentioned credit line by Euro 3.5 billion. Pursu-
ant to the agreement, the additional Euro 3.5 billion are
made available for three years, until May 2025, while the
main Euro 10 billion tranche will expire in March 2026. As
of December 2023, this credit facility agreement has not
been used.
Furthermore, during October 2020, Enel entered into a
credit facility agreement of the “Sustainability-Linked
Loan” type with a pool of banks for an amount equal to
Euro 1 billion. As of December 2023, the above credit
facility agreement, which expires in October 2026, has
been fully used.
In relation to the aforementioned credit facility agree-
ments, it is envisaged that, upon the occurrence of a
“change of control” case concerning Enel®, each bank
belonging to the pool may propose to renegotiate the
terms and conditions of the agreement or communicate
its intention to withdraw from the latter.
In the event that the renegotiation of the terms and con-
ditions of the agreement with one or more of the banks
belonging to the pool has been unsuccessful, or if one or
more of those banks have communicated their intention
to withdraw from the agreement:
Enel and EFI, depending on the cases, may decide to
repay in advance the sums received and to cancel,
without incurring any penalties, the entire financial
commitment assumed by each of such banks;
each of such banks may demand the early repayment
of the sums disbursed and the cancellation of the en-
tire financial commitment assumed.
In the event that none of the banks belonging to the pool
either proposes to renegotiate the terms and conditions
of the agreement or communicates its intention to with-
draw from the latter, the above-mentioned loan agree-
ments shall remain in full force and effect in accordance
with the terms and conditions originally agreed upon.

B) The credit facility agreement of Enel and
Enel Finance America LLC
In September 2022, Enel, as guarantor, and its subsidiary
Enel Finance America LLC ("EFA") entered into a cred-
it facility agreement of the “Sustainability-Linked Loan”
type with EKF Denmark’s Export Credit Agency ("EKF")®
and Citi (the latter as mandated lead arranger) for an
amount of up to USD 800 million. As of December 2023,
such credit line, which expires in May 2034, has been fully
used, with an outstanding debt equal to the amount of
the loan disbursed.
In relation to the above-mentioned credit facility agree-
ment, it is envisaged that, in the event of a “change of
control” concerning EFA, EKF or any bank, financial in-
stitution or other entity which becomes a lender under
the terms of the credit facility agreement (“Lender”) may
cancel the credit facility agreement and request the early
repayment of the amounts disbursed.
Upon the occurrence of a “change of control” concern-
ing Enel, the Lender may propose to renegotiate the
terms and conditions of the agreement, or communicate
its intention to withdraw from the latter.
In the event that the renegotiation of the terms and con-
ditions of the agreement with the Lender has been un-
successful, or if the Lender has communicated its inten-
tion to withdraw from the agreement:

EFA may decide to repay in advance the amounts re-

ceived and to cancel without penalties the entire fi-

nancial commitment assumed by the Lender;

the Lender may demand the early repayment of the

sums disbursed and the cancellation of the entire fi-

nancial commitment assumed.
In the event the Lender has not proposed to renegotiate
the terms and conditions of the agreement, nor has it
communicated its intention to withdraw from the same,
the above-mentioned credit facility agreement shall re-
main in full force according to the terms and conditions
originally agreed upon.

C) The credit facility agreement entered into
with Bank of America Europe Designated
Activity Company

In October 2021, Enel and Bank of America Europe Desig-
nated Activity Company (“Bank of America Europe DAC")
entered into a credit facility agreement of the “Sustain-
ability-Linked Loan” type in the amount of around USD
349 million. As of December 2023, this credit facility,
which expires in October 2025, has been fully used, with
an outstanding debt equal to the amount of the loan dis-
bursed.

(5) It should be noted that, for the purposes of such agreements, the cases of “change of control” also include the event in which Enel, or any of its subsidiaries,
transfer (even through mergers) a significant portion of the Group's assets to parties outside the Group, in such a way that the Group's financial reliability is

significantly compromised in the opinion of the lending banks.

(6) It should be noted that following a reorganization, in 2023 EKF merged into Export and Investment Fund of Denmark (EIFO).
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In relation to the above-mentioned credit facility agree-
ment, itis provided that, upon the occurrence of a “change
of control” concerning Enel, Bank of America Europe DAC
may propose to renegotiate the terms and conditions of
the agreement, or communicate its intention to withdraw
from the latter.

If the renegotiation of the terms and conditions of the
agreement has been unsuccessful, or if the Bank of Amer-
ica Europe DAC has communicated its intention to with-
draw from it, Enel shall repay the amounts received in ad-
vance, without penalty.

In the event the Bank of America Europe DAC has not
proposed to renegotiate the terms and conditions of the
agreement, nor has it communicated its intention to with-
draw from it, the loan agreement shall remain in full force
according to the terms and conditions originally agreed
upon.

D) The credit facility agreement entered into
with UniCredit S.p.A.

In November 2023, Enel and UniCredit S.p.A. ("UniCredit”)
entered into a credit facility agreement of the “revolving
SDG Linked” type for an overall maximum amount of Euro
1.5 billion, with simultaneous cancellation of the similar
credit facility agreements signed (i) in October 2019 for
a maximum total amount of Euro 1 billion; and (i) in July
2022 for a maximum total amount of Euro 350 million.
As of December 2023, the aforementioned credit facili-
ty agreement, which expires in November 2026, has not
been used.

In relation to the above-mentioned credit facility agree-
ment, it is provided that, in the event of a change of con-
trol concerning Enel, such change of control over the lat-
ter shall be timely notified to UniCredit, which may prohibit
Enel from using the available funds provided and to re-
quest the reimbursement of the amounts already drawn, if
it deems that the change of control may adversely affect
Enel's capacity to fulfil its obligations under the revolving
credit facility agreement.

E) The EIB loan to Enel Produzione

In order to increase its investment in the field of renewable
energy and environmental protection, in June 2007 the
subsidiary Enel Produzione S.p.A. ("Enel Produzione”) en-
tered into a loan agreement with the European Investment
Bank ("EIB") for up to Euro 450 million, disbursed in the
amount of Euro 400 million, and backed by a bank guar-
antee. As of December 2023, the outstanding amount of
this loan, which expires in July 2027, is equal to Euro 106.67
million.

In relation to this loan agreement, it is provided that both
Enel Produzione S.p.A. and Enel are obliged to inform the
EIB of any changes in their control and that the EIB may
consult Enel Produzione on the possible consequences of
such changes on the latter’s financial obligations towards
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the bank. The EIB may also demand additional guarantees,
changes in the loan agreement, or alternative measures
that it considers satisfactory, if it has reason to believe that
the change in the relevant ownership structure may have
negative consequences on Enel Produzione's or Enel’s fi-
nancial standing. If Enel Produzione does not accept the
solutions proposed, EIB may unilaterally terminate such
loan agreement.

F) The EIB loans to e-distribuzione
In order to develop the process of making its electric-
ity grid more efficient, in November 2006 the subsidiary
e-distribuzione S.p.A. (“e-distribuzione”) entered into a
loan agreement with the EIB for an amount equal to Euro
600 million, backed by a guarantee from Enel for the por-
tion of Euro 200 million and by a bank guarantee for the
remaining portion. As of December 2023, the outstanding
amount of this loan, expiring in December 2026, is equal
to Euro 120 million.
In relation to the above-mentioned loan agreement, it is
envisaged that, upon the occurrence of a “change of con-
trol” concerning Enel, the EIB will examine the new circum-
stances in order to decide upon a possible change in the
conditions governing such loan to e-distribuzione.
Moreover, it should be noted that, in the context of a fi-
nancing transaction concerning an advanced electrici-
ty measuring system in the ltalian territory, e-distribuzi-
one entered into the following loan agreements with EIB,
backed by guarantee from Enel:
in July 2017 a loan agreement for an amount of Euro
500 million, disbursed in tranches respectively expiring
in September 2032, May 2033 and October 2033. As of
December 2023, this loan has been fully used, with an
outstanding debt of Euro 436.36 million;
in July 2018, a loan agreement for an amount of Euro
250 million, disbursed in a tranche expiring in June
2034, which, as of December 2023, has been fully used,
with an outstanding debt equal to Euro 238.64 million;
in November 2019, a loan agreement for an amount
of Euro 250 million, disbursed in a tranche expiring in
March 2035, which, as of December 2023, has been ful-
ly used, with an outstanding debt equal to the amount
of the loan disbursed.
In addition, in order to carry out a project relating to the
upgrading, reconditioning and modernization of the elec-
tricity distribution grid in Italy, e-distribuzione entered into
the following loan agreements with the EIB:
in June 2021, an agreement for an amount of Euro 300
million, backed by a guarantee from Enel. As of Decem-
ber 2023, this loan, disbursed in two tranches expir-
ing, respectively, in July 2036 and December 2036, has
been fully used, with an outstanding debt equal to the
amount of the loan disbursed;
in July 2022, an agreement for an amount equal to Euro
300 million, backed by a guarantee from Enel. As of
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December 2023, this loan, disbursed in a tranche ex-

piring in August 2037, has been fully used, with an out-

standing debt equal to the amount of the loan disbursed.
In order to carry out a project related to the installation in
[taly of second-generation smart meters during 2023 and
2024 and the necessary supporting infrastructure, e-dis-
tribuzione entered into a contract with the EIB in Septem-
ber 2023 for an amount of Euro 500 million, backed by a
guarantee from Enel. As of December 2023, this loan has
been fully used, with outstanding debt equal to the amount
of the loan disbursed.
In relation to the aforementioned loan agreements, e-dis-
tribuzione is required to inform the EIB of any changes in
its control structure, as well as of any changes in the control
structure of the parent company Enel. In the occurrence of
such notification, the EIB may consult e-distribuzione on
the possible effects of such changes on e-distribuzione’s
commitments towards the EIB. Following the request for
consultation, the EIB may demand additional guarantees,
or changes in the loan agreements, or alternative measures
that it considers satisfactory. Where it reasonably deems
that the effects of the change of control cannot be miti-
gated through alternative measures, the EIB may cancel the
loan not yet granted and ask for the advance repayment of
the loans.

G) The EIB loans for a sustainable investment

program in Latin America

It should be noted that, in connection with the execution

of certain sustainable investments in Latin America, for an

amount of approximately Euro 900 million, the following

loan agreements were concluded:
in December 2021 the subsidiary Enel Green Power Peru
S.AC. (later merged by incorporation into Enel Gener-
acion Perd S.AA) entered into a framework loan agree-
ment with the EIB for an amount equal to USD 130 mil-
lion. As of December 2023, this loan has been fully used,
in two tranches expiring in August and December 2036,
with an outstanding debt equal to the amount of the
loan disbursed;
in June 2022, the subsidiary Eletropaulo Metropolitana
Eletricidade de Sdo Paulo S.A. entered into a loan frame-
work agreement with the EIB for an amount equal to USD
200 million. As of December 2023, this loan has been ful-
ly used, in two tranches expiring respectively in Septem-
ber 2037 and April 2038, with an outstanding debt equal
to the amount of the loan disbursed;
in August 2022, the subsidiary Enel Chile S.A. entered into
a loan framework agreement with the EIB for an amount
equal to USD 294 million. As of December 2023, this loan
has been fully used, in two tranches expiring, respective-
ly, in October and December 2037, with an outstanding
debt equal to the amount of the loan disbursed:;
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in July 2023, the subsidiary Enel Chile S.A. entered into a
loan framework agreement with the EIB for an amount
of USD 200 million. As of December 2023, this loan has
been fully used, in two tranches expiring respectively in
July and December 2038, with an outstanding debt equal
to the amount of the loan disbursed;
in December 2023, the subsidiary Eletropaulo Metropol-
itana Eletricidade de S&o Paulo S.A. entered into a loan
framework agreement with the EIB for an amount of USD
100 million. As of December 2023, this loan has not been
used.
The loans under the above framework agreement are dis-
bursed in tranches, each of which is backed by a guarantee
from Enel and/or other guarantors. Under the guarantee
agreements, the guarantor is obliged to notify any change
of control that may affect it.
The same framework agreements require the borrower to
notify the EIB of any changes in its own or its parent com-
pany Enel’s control structure. In the occurrence of such no-
tification, the EIB may consult the borrower on the possible
effects of such changes on the borrower's commitments
towards the EIB. Following the request for consultation,
the EIB may demand additional guarantees, or changes in
the framework agreements, or alternative measures that it
considers satisfactory. Where it reasonably deems that the
effects of the change of control structure cannot be miti-
gated through alternative measures, the EIB may cancel the
loan not yet granted and ask for the advance repayment of
the loans.

H) The Cassa Depositi e Prestiti loan to
e-distribuzione

In April 2009, in order to develop the process of making its
electricity grid more efficient, the subsidiary e-distribuz-
ione entered into a framework loan agreement with Cas-
sa Depositi e Prestiti S.p.A. ("CDP") for an amount of Euro
800 million, backed by a guarantee from Enel. In 2011,
the parties agreed two extensions of the aforementioned
framework agreement, which reached a total amount of
Euro 1,340 million. As of December 2023, the outstanding
amount of such loan, expiring in December 2028, is equal to
Euro 444.67 million.

This agreement is also backed by a guarantee agreement
entered into by CDP and Enel, according to which Enel, as
guarantor of the aforesaid loan, is obliged to inform CDP
(i) of any change in the composition of the share capital of
e-distribuzione that could entail the loss of control over
said company, as well as (i) of any significant deteriora-
tion in e-distribuzione and/or Enel's net worth, economic,
financial, or operational situation or perspectives. The oc-
currence of any of such circumstances may give rise to an
obligation for e-distribuzione to repay immediately to CDP
the loan received.
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1.9 Compensation owed to directors

in the event of early termination of the
relationship, including as the result of a
takeover bid

The payment package due to the chief executive officer
(that is also the general manager) of Enel includes an end
of relationship severance indemnity, which is granted in
the event of early termination of the directorship relation-
ship following resignation for cause or revocation and/or
dismissal without cause.

3 Section Il 4 Schedules and tables

For a detailed description of such payment please see
the first section of the report on the remuneration poli-
cy for 2024 and compensations paid in 2023, available to
the public at the Company’s registered office and on the
Company'’s website, in compliance with the terms provid-
ed for by the applicable laws.

No specific indemnities are otherwise due in the event that
the relationship with any member of the board of directors
should terminate following a takeover bid.

*kkkk
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O Implementation of the recommendations of the Corporate
Governance Code and additional information
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1. Board of Directors

From left: Mario Corsi, Alessandro Zehentner, Olga Cuccurullo, Alessandra Stabilini, Paolo Scaroni,
Flavio Cattaneo, Fiammetta Salmoni, Dario Frigerio, Johanna Arbib.

The board of directors in force as of the date of this report,
elected by the ordinary shareholders’ meeting of May 10,
2023, is composed of the following nine members:

Paolo Scaroni, chairman;

Flavio Cattaneo, chief executive officer and general

manager;

Johanna Arbib;

Mario Corsi;
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Olga Cuccurullo;
Dario Frigerio;
Fiammetta Salmoni;
Alessandra Stabilini;
Alessandro Zehentner.
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Paolo Scaroni, Flavio Cattaneo, Johanna Arbib, Olga Cuc-
curullo, Fiammetta Salmoni and Alessandro Zehentner were
drawn from the slate submitted by the shareholder Ministry
of the Economy and Finance (at the time holding about the
23.59% of the Company's share capital) and voted by the
majority — about 49.10% - of the capital represented at the
meeting, while Mario Corsi, Dario Frigerio and Alessandra
Stabilini were drawn from the slate submitted by a group
of 24 asset management companies and other institutional
investors (at the time holding in the aggregate about 1.86%
of the Company's share capital) and voted by a minority -
approximately 43.50% - of the share capital represented at
the same shareholders’ meeting"”.

The term of office of the current board of directors will
expire with the approval of the annual financial statements
for the year 2025.

A brief professional profile of the above-mentioned Com-
pany’s directors is provided in Schedule 1 to this report.
Therefore, during 2023, the previous board of directors
- composed by Michele Crisostomo, Francesco Starace,
Cesare Calari, Costanza Esclapon de Villeneuve, Samuel
Leupold, Alberto Marchi, Mariana Mazzucato, Mirella Pel-
legrini, and Anna Chiara Svelto - whose term of office ex-
pired with the approval of the annual financial statement
for the year 2022, ceased to serve.

Pursuant to the provisions of the Corporate bylaws, the
board of directors consists of three to nine members who
are elected by the ordinary shareholders’ meeting (which
determines their number subject to such limits) for a term
not exceeding three financial years and its members are el-
igible for re-election at the expiration of their term of office.
Under the current legal framework, all of the directors must
meet the integrity requirements imposed upon statutory
auditors of listed companies. In addition, directors must
meet the additional integrity requirements provided under
Article 14-bis of the bylaws as approved by the extraordinary
shareholders” meeting held on May 22, 2014 and amended
by the extraordinary shareholders’ meeting held on May 28,
2015.

In compliance with the legal framework governing privat-
izations and in accordance with the provisions of the Con-
solidated Financial Act, the bylaws provide that the election
of the entire board of directors must take place in accor-
dance with the slate voting system aimed at allowing the
presence on the board of directors of members elected by
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minority shareholders totalling three-tenths of the direc-
tors to be elected. In the event this number is a fraction, it is
to be rounded up to the higher unit.

The extraordinary shareholders’ meeting of May 26, 2016
resolved to introduce in the Corporate bylaws a specific
provision pursuant to which should the slate that obtained
the majority of the votes not have a suitable number of can-
didates in order to achieve the seven-tenths of directors to
be elected (rounded, in the case of a fractional number, to
the lower unit), the other candidates necessary to complete
the board of directors shall be drawn from the minority
slates, if the capacity of such slates is sufficient.

Each slate must include at least two candidates that meet
the requirements of independence established by law (ie.,
those provided for statutory auditors of listed companies),
distinctly mentioning such candidates and listing one of
them as first on the slate.

The slates which contain a number of candidates equal to
or above three shall also include candidates belonging to
different genders, as indicated in the notice of call of the
shareholders” meeting, in order to ensure that the compo-
sition of the board of directors is compliant with the ap-
plicable laws on gender balance; the latter provides that,
starting from the renewals in 2020, at least 40% of the di-
rectors appointed shall be reserved to the less represented
gender. As for the modalities for the election of the board
of directors, the Corporate bylaws provide, in this regard,
for a specific correction mechanism (“sliding clause”) to be
used in the event that, following the vote, balance between
genders is not achieved.

Slates must list candidates in progressive order and may
be filed by the expiring board of directors or by sharehold-
ers who, alone or jointly with other shareholders, own the
minimum shareholding in the share capital of the Company
set forth by CONSOB with regulation (i.e., considering Enel's
market capitalization, as of the date of this report, the min-
imum shareholding is equal to 0.5% of the share capital).
Slates must be filed at the Company’s registered office, by
those who submit them, at least 25 days before the date on
which the shareholders” meeting is called to resolve upon
the election of the board of directors. Such slates shall be
published by the Company on its website and shall also be
made available to the public at Enel's registered office at
least 21 days before the date of the meeting, so as to en-
sure a transparent process for the election of the board of
directors.

A report containing exhaustive information on the person-
al traits and professional qualifications of the candidates,
accompanied (where applicable) by a statement by which
individual candidates certify to meet the independence

(7) It should be noted that, on the occasion of the renewal of Enel’s board of directors by the ordinary shareholders’ meeting of May 10, 2023, a third slate of can-
didates for the office of director was submitted by Covalis Capital LLP and Covalis (Gibraltar) Ltd. in their capacity as managers of five investment funds at the
time collectively owning about 0.64% of the Company’s share capital. According to the provisions of Enel's bylaws governing the appointment of the board of
directors, no director was drawn from this slate, as it was voted for by only about 6.94% of the share capital represented at the meeting.

39



40

requirements provided by the applicable provisions of law
and/or the Corporate Governance Code, must be filed at
the Company’s registered office together with the slates,
and must also be published promptly on the Company's
website.
For purposes of identifying the directors to be elected, can-
didates of the slates that have received a number of votes
amounting to less than half of the percentage required for
filing the same slates shall not be taken into account (i.e., as
of the date of this report, 0.25% of the share capital).
For the election of directors who, for whatever reason, are
not elected in accordance with the slate voting system, the
shareholders’ meeting resolves in accordance with the ma-
jorities required by the law, ensuring in any case:
the presence of the necessary number of directors that
meet the requirements of independence established
by the law (ie., at least one director if the board con-
sists of no more than seven members or two directors
if the board consists of more than seven members); and
balance between genders.
The replacement of directors is regulated by applicable
provisions of law. In addition to such provisions, the bylaws
provide that:
if one or more of the directors terminating their office
were drawn from a slate also containing candidates
who were not elected, the replacement by the board of
directors must be made by appointing, in progressive
order, persons drawn from the slate to which the direc-
tors who ceased from their office belonged, provided
that said persons are still eligible for election and willing
to accept the office;
in any case, in replacing directors who terminate their
office, the board of directors must ensure the presence
of the necessary number of directors meeting the re-
quirements of independence established by the law,
and the compliance with the applicable provisions on
gender balance;
if the majority of the directors appointed by a share-
holders” meeting terminates the office, the entire board
is to be deemed to have resigned and the directors still
in office must promptly call a shareholders” meeting to
elect a new board.
With regard to succession plans for executive directors,
in September 2016, the board of directors, upon propos-
al of the nomination and compensation committee, to-
gether with the corporate governance and sustainability
committee, shared the contents of a specific “contingency
plan’, aimed at regulating the steps to be taken to ensure
that the Company’s activities are regularly managed in the
event of early cessation of the chief executive officer be-
fore the expiry of the ordinary term of office (the so-called
“crisis management” case). Based on such “contingency
plan”, if a crisis management case occurs:
the chairman of the board of directors shall assume the
powers for the management of the Company with the
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same limits previously envisaged in relation to the chief
executive officer, and convene the board of directors
without delay for the ratification of such powers and
the consequent activities;
taking into account the Company’s ownership struc-
ture, it is deemed appropriate to acquire in advance
specific instructions on the replacement of the chief
executive officer by those shareholders from whose
slate the chief executive officer who early terminated
its office was drawn. Such instructions will be evaluated
by the board of directors in autonomy and with inde-
pendent judgment;
in the event that the shareholders from whose slate the
chief executive officer who early terminated its office
was drawn not provided any instruction on the relevant
replacement within 15 days from the termination of the
office, the board of directors shall convene a specific
ordinary shareholders’ meeting in order to appoint the
director intended to be entrusted with the role of chief
executive officer;
should no candidacies be submitted at the sharehold-
ers’ meeting lastly mentioned above nor any of the can-
didacies submitted by the shareholders reach the ma-
jority of the share capital represented at the meeting,
the board of directors shall promptly start a process
firstly aimed at selecting, with the support of a consult-
ing firm specialized in this field, a list of candidates, from
which the same board of directors shall then select the
person deemed the most suitable for the role of chief
executive officer, co-opting such person, appointing
him/her as chief executive officer and entrusting him/
her with the appropriate delegated managerial powers.
In July 2021, the board of directors verified the presence
of adequate development plans, aimed at fostering the
identification and differentiation of the profiles for suc-
cessions in the managerial positions. During 2022 and
2023, the widespread diffusion of the “Gentle Leadership
Model” took place, which is based on the importance of
combining well-being and motivation to generate sustain-
able results over time.
In this context, during 2023 the annual process of manag-
ing succession plans for managerial positions was consol-
idated. Furthermore, the selection criteria were confirmed,
which take into account the Enel Group’s commitments
on diversity and inclusion, further enhancing these pro-
files. Lastly, the succession process has been expanded to
include additional key non-managerial roles.
Such process is coupled with a “talent management” one,
aimed at identifying development projects adequate to in-
dividual and professional profiles and to the positions the
successors have been identified for, such as for instance
“mentoring”, “job shadowing”, “coaching” paths and excel-
lence training initiatives.
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The board of directors has a central role in the Company’s
governance structure, since it has powers over the strate-
gic, organizational and control guidelines for the Company
and the Group, whose Sustainable Success it pursues. In
consideration of its role, the board of directors meets reg-
ularly and endeavours to ensure the effective performance
of its duties.
In particular, and in accordance with the legal framework
and specific resolutions of the board itself (and, in partic-
ular, the one adopted in May 2023), the board of directors:
establishes the corporate governance system of the
Company, verifying that it is constantly functional to
business needs and to the pursuit of its strategies, and
monitors the adequacy of the Group’s corporate gover-
nance structures. On this last respect, it should be noted
that the board of directors approved in July 2015 (and
further integrated in February 2019) some recommenda-
tions aimed at strengthening the corporate governance
of Enel's subsidiaries whose shares are listed on regu-
lated markets (currently 11 issuers) and ensuring that
all such companies comply with the relevant local best
practices. Thereafter, in December 2017 the board of di-
rectors approved specific guidelines (so-called “Corpo-
rate Governance Guidelines”) that preliminary set certain
principles which the Group'’s corporate governance sys-
tem is based upon, which, therefore, lay down the com-
mon rules on the conflict of interests involving directors
and on related parties’ transactions, resulting compliant
with the legal framework of the Countries where the
Group’s companies operate, and therefore uniformly
applicable. Lastly, in October 2022, the board of direc-
tors approved an update to the Corporate Governance
Guidelines, promoted essentially in order to adapt their
contents to the new regulatory framework adopted in
ltaly and Spain on related party transactions following
the implementation of Directive (EU) 2017/828 (so-called
“Shareholders’ rights II”), as well as to make some limited
changes suggested by practical experience;
establishes the Board's internal committees, with adviso-
ry and proactive functions, appoints their members and,
by approving their internal rules, defines their duties. It
should be noted that following the shareholders’ meet-
ing held on May 10, 2023, the board of directors, in June
2023, re-established the control and risk committee, the
nomination and compensation committee, the related
parties committee and the corporate governance and
sustainability committee (for an analysis on the com-
position and responsibilities of such committees as well
as the activities carried out by them, see the paragraph
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entitled "Committees” of this section of the document);
delegates and revokes the powers of the chief execu-
tive officer, defining their content, limits, and the pro-
cedures, if any, for exercising them. In accordance with
the powers in force, granted by the board of directors in
May 2023, the chief executive officer is vested with the
broadest powers for the management of the Company,
with the exception of those powers that are assigned
otherwise by legal or regulatory provisions or by the Cor-
porate bylaws or which are reserved to the board of di-
rectors according to resolutions of the latter, which are
described herein;

receives, as well as the board of statutory auditors does,
information from the chief executive officer regarding
the activities carried out in the exercise of his powers,
which are summarized in a special quarterly report. In
particular, with regard to all the most significant transac-
tions carried out using the powers of his office (including
any atypical or unusual transactions or ones with related
parties whose approval resulted not to be reserved to the
board of directors), the chief executive officer reports to
the board on: (i) the features of the transactions; (i) the
parties concerned and any relation they might have with
the Group companies; (iii) the considerations concerned;
and (iv) the additional relevant economic, financial and
asset profiles;

determines, based on the analyses and proposals of
the relevant committee, the remuneration policy of the
directors and of the executives with strategic respon-
sibilities, submitting it to the shareholders’” meeting for
approval in accordance with current legislation. In imple-
menting such policy, it determines, based on proposals
of the committee and upon consultation with the board
of statutory auditors, the compensation of the chief ex-
ecutive officer and the other directors who hold specific
offices and resolves upon the adoption of incentive plans
reserved to the management, submitting them to the
approval of the shareholders’ meeting where required by
current legislation®. In this respect, please note that the
board of directors in March 2023 has defined the 2023
remuneration policy and the 2023/2025 LTI Plan for the
chief executive officer/general manager, and for the top
management, which have been subsequently approved
by the shareholders’ meeting held on May 10, 2023;

on the basis of the information received, evaluates the
adequacy of the Company’'s and the Group's organiza-
tional, administrative, and accounting structure. Such
evaluation was carried out in March 2023 and, lastly, in
March 2024;

resolves on changes to the general organizational struc-
ture proposed by the chief executive officer. It should be

(8) It should be noted, in particular, that pursuant to Article 114-bis, paragraph 1 of the Consolidated Financial Act, remuneration plans based on financial
instruments in favor of members of the board of directors and/or employees of the Company, or of members of the board of directors and/or employees
of parent companies or subsidiaries, are subject to the approval of the ordinary shareholders’” meeting.
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noted that in July 2023 the board of directors examined
and endorsed a comprehensive review of the Group or-
ganizational structure;
examines and approves the business plan of the Compa-
ny and of the Group, having taken into account the anal-
ysis of matters that are relevant for the long-term value
generation, and periodically monitors the implementa-
tion of the same plan. It should be noted that the 2024-
2026 business plan — outlined during in-depth sessions
dedicated to it — was approved by the board of directors
in November 20239\ In this regard, the current division
of powers within the Company specifically provides that
the board of directors resolves upon the approval of:
the annual budget and the business plan of the Group
(which incorporate the annual budgets and long-term
plans drafted by the Group companies);
strategic agreements, also defining — upon proposal
by the chief executive officer - the Company’s and the
Group’s strategic objectives;
examines and approves in advance the transactions of
the Company and of the Group that have a significant
impact on their strategy, financial statements, income
statements, or cash flows, including those concluded
with related parties or otherwise characterized by a po-
tential conflict of interests.
In particular, all financial transactions of a significant size
(meaning: (i) the Company’s contracting of loans for an
amount exceeding Euro 75 million and the issuance of
bonds by the Company; (i) the issuance of bonds or the
entering into loans by subsidiaries where, in both cas-
es, the grant of a guarantee by Enel is required or the
transaction's amount exceeds Euro 300 million; and (iii)
the grant of guarantees by Enel, in the interest of sub-
sidiaries or third parties, in both cases, where such guar-
antees cover amounts exceeding Euro 50 million) must
be approved in advance (if they concern the Company)
or evaluated (if they regard other Group companies) by
the board of directors.
In addition, acquisitions and disposals of equity invest-
ments amounting to more than Euro 50 million must be
approved in advance (if they are carried out directly by
Enel) or evaluated (if they concern other Group compa-
nies) by the same board of directors;
provides guidance and assessments on the adequacy of
the internal control and risk management system, defin-
ing the nature and level of risk that is compatible with
the Company’s and the Group's strategic objectives - in-
cluding in its evaluations all elements that may be rel-
evant to the Sustainable Success of the Company - in

line with the prerogatives set forth in such regard in the
Corporate Governance Code. In particular, the board of
directors, having obtained the control and risk commit-
tee’s opinion:
defines the guidelines of the internal control and risk
management system so that the main risks regarding
the Company and its subsidiaries - including those
risks that might have an impact in the light of a Sus-
tainable Success - are correctly identified and proper-
ly measured, managed, and monitored, determining,
moreover, the level of compatibility of such risks with
the management of the company in a manner consis-
tent with its strategic objectives. It should be observed
in this regard that in November 2013, the board of di-
rectors has determined and formalized in a specific
document the guidelines of the internal control and
risk management system (document lastly updated in
December 2023). Furthermore, in November 2023, the
board of directors has assessed the compatibility of
the main risks related to the strategic objectives set
forth in the 2024-2026 business plan with a manage-
ment of the Company that is in line with such targets;
evaluates, at least on an annual basis, the adequacy
of the internal control and risk management system
taking into account the characteristics of the Com-
pany’s business and the types of risks taken, as well
as its effectiveness. It should be noted that in Febru-
ary 2024, the board of directors expressed a positive
evaluation in this respect with reference to the 2023
financial year;
approves, at least on an annual basis, the work plan
prepared by the head of the "Audit” function, upon
consultation with the board of statutory auditors and
the director in charge of establishing and maintaining
the internal control and risk management system (a
role, the latter, held in Enel by the chief executive offi-
cer, consistent with the recommendations of the Cor-
porate Governance Code). It should be noted in this
regard that in February 2023, the board of directors
approved the audit plan for the same year;
evaluates the opportunity to adopt any measures to
enhance the effectiveness and impartiality of judge-
ment of the corporate functions - other than the "Au-
dit” function - which are involved in the control sys-
tem, verifying that they are provided with adequate
professionalism and resources;
determines the composition of the Supervisory Body
set up within Enel pursuant to Legislative Decree no.
231/2001 (in relation to which reference should be

(9) Please see the presentation given during the Capital Markets Day and available on the website www.enel.com for an illustration of the objectives of the

2024-2026 business plan — which focuses on: (i) profitability, flexibility, and resilience through selective capital allocation aiming at optimizing the risk/return
profile of the Group; (i) efficiency and effectiveness as drivers of the operations of the Group, based on simplification of processes, a leaner organization
with defined responsibilities and focus on “core” geographies, as well as cost rationalization in order to maximize cash generation and offset both infla-
tionary dynamics and the higher cost of capital; and (iii) financial and environmental sustainability to pursue value creation in addressing the challenges of

climate change.
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made to the paragraph “Organizational and man-
agement Model pursuant to Legislative Decree no.
231/2001" in this section of the document);
assesses, upon consultation with the board of statuto-
ry auditors, the results published by the audit firmin its
management letter, if any, and in the additional report
pursuant to Article 11 of EU Regulation no. 537/2014. It
should be noted that the audit firm has not prepared
the management letter concerning 2022 financial
statements (both statutory and consolidated), while in
May 2023 the board of directors assessed the results
described by the audit firm in the additional report on
the statutory audit activities carried out with reference
to the 2022 financial statements (both stand-alone
and consolidated);
on the basis of a proposal formulated by the chief ex-
ecutive officer (as director in charge of establishing
and maintaining the internal control and risk man-
agement system) in accordance with the chairman,
and upon the advice of the designated committee as
well as upon consultation with the board of statutory
auditors, appoints and removes the head of the "Au-
dit” function and determines his/her compensation
in accordance with the Company’s policies; further-
more the board of directors verifies that the person in
question is endowed with resources adequate for the
performance of his/her duties. It should be noted that
in accordance with such procedure, in the month of
July 2014, the board of directors appointed Silvia Fiori
as the head of the "Audit” function, position she still
holds;
provides for the exercise of voting rights at the share-
holders’ meetings of the main companies of the Group
and designates the directors and statutory auditors of
such companies;
appoints the general manager and grants the related
powers. It should be noted that in the month of May 2023,
the board of directors appointed Flavio Cattaneo as the
Company’s general manager. Until that time, during 2023
such position was held by Francesco Starace;
evaluates the general performance of the Company and
the Group, using the information received from the chief
executive officer, and verifies periodically the achieve-
ment of the objectives set;
promotes, in the most appropriate manner, dialogue with
shareholders and other stakeholders which are relevant
for the Company. In this context, the board of directors
formulates, inter alia, the proposals to submit to share-
holders’” meetings and reports at such meetings on the
activities carried out and planned, ensuring that share-
holders have adequate information on the elements
necessary to enable them to participate in a well-in-
formed manner in the decisions taken in such meetings.
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of 2024, it should be also noted that the board of directors:
in March 2023, upon the proposal of the nomination and
compensation committee and in light of a careful review
of best practices at national and international level, ad-
opted a policy (so-called “share ownership guidelines”)
that identifies the minimum level of ownership of Enel
shares that the chief executive officer and executives
with strategic responsibilities must reach and maintain
over time, thus strengthening the alignment of their in-
terests with those of the generality of shareholders over
the long term;
in March 2023, amended the criteria adopted for veri-
fying that non-executive directors meet the indepen-
dence requirements provided for by the Corporate Gov-
ernance Code, with particular regard to the assessment
of the significance of any commercial, financial or pro-
fessional relationships. The criteria thus modified have
been applied starting from the renewal of Enel’s board of
directors by the shareholders’ meeting held on May 10,
2023 (for a complete description of these parameters,
please refer to the section “Independent Directors” in
this section of the document);
in March 2023, taking into account the results of the
board review concerning the 2022 financial year and in
line with the recommendations of the Corporate Gov-
ernance Code (and expressly also provided for in its
own organizational regulations), having consulted with
the nomination and compensation committee, has ex-
pressed to Enel's shareholders its guidelines on the size
and composition of the new board of directors deemed
optimal. These guidelines, summarized in a specific
document, were promptly published on the Company’s
website ahead of the shareholders’ meeting called to
renew the same board (for a description of these guide-
lines and the timing of their publication, please refer to
the section "Evaluation of the functioning of the Board
of Directors and its Committees and guidelines on the
size and composition of the Board of Directors deemed
optimal” in this section);
in April 2024, examined the eleventh Report on the im-
plementation of the Corporate Governance Code and
the subsequent recommendations indicated in an ad
hoc communication addressed to issuers by the Italian
Corporate Governance Committee, finding the full co-
herence of the corporate governance system of Enel, as
illustrated in this report, with the content of such recom-
mendation.

The functioning of the board of directors is governed
in detail by a specific organizational regulation, which

Among the other activities relevant to the corporate gov- was approved by the board itself in February 2021. Such
ernance system carried out in 2023 and in the first months regulation governs, inter alia, the role and composition
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of the board of directors, the tasks of the chairman and
the secretary, the procedures for scheduling, conven-
ing, holding and drafting of minutes of board meetings,
as well as the confidentiality obligations associated with
the information acquired during such meetings. Such
regulation (which is available on the Company’s website)
crystallizes best practices that have long been followed
within Enel with regard to the functioning of the board of
directors and refers to the contents of further regulations,
procedures and corporate policies, including the specif-
ic organizational regulations governing the composition,
duties and functioning rules of the board committees (for
which reference should be made to the paragraph “Com-
mittees” in this section of the document).
In particular, with regard to the organization and holding of
board meetings, such regulation provides, inter alia, that:
in the last quarter of each year, the board of directors
shall approve the calendar of meetings scheduled
for the following year, ensuring that the meetings are
held at a regular frequency; normally, the meetings are
held at least monthly in order to ensure that the board
functions are carried out effectively. Moreover, in ac-
cordance with Borsa Italiana regulations, the Company
publishes its annual calendar of corporate events within
30 days following the end of the previous financial year;
the notice of call - which indicates the day, time and
place of the meeting, the list of items to be discussed
and the procedures established for participation, which
may also be held by telecommunications means - is
sent to the members of the board of directors and of
the board of statutory auditors, as well as to the dele-
gated judge of the ltalian Court of Auditors (Corte dei
Conti), as a rule, at least five days before the date set
for the meeting or, in cases of urgency, subject to a
minimum prior notice normally of 24 hours. The docu-
mentation relating to the items on the agenda, normal-
ly accompanied by a document summarizing the most
relevant points, is made available, as arule, at least three
days before the date of the meeting; this period may
be extended in the case of particularly important and/or
complex documentation or reduced in the case of ur-
gent or evolving transactions, as well as of mere infor-
mation. If, in specific cases, it is not possible to provide
the necessary information well in advance, the chair-
man, with the assistance of the secretary, shall ensure
that adequate and detailed information is provided
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during the meetings.

Further provisions aimed at ensuring that directors act
in an informed manner concern: (i) the obligation for
directors and statutory auditors to provide timely and
accurate information on any interests they may have, on
their own behalf or on behalf of third parties, in relation
to the items on the agenda; (ii) the power for the chair-
man, in agreement with the chief executive officer, to
invite to participate in board meetings executives of the
Company and/or the Group it heads, as well as external
advisors or other persons whose presence is deemed
useful in relation to the discussion of one or more items
on the agenda;

board meetings are chaired by the chairman of the
board or, in his absence or impediment, by the depu-
ty chairman (if appointed) or by the oldest director. For
board meetings to be valid, a majority of the directors
in office must be present; resolutions shall be passed by
an absolute majority of those present, with the vote of
the person chairing the meeting prevailing in the event
of a tie;

the resolutions of the board of directors are recorded
in minutes, which are drawn up by the secretary of the
board of directors (or, where required by law, by the no-
tary). The procedure for recording minutes envisages
that the draft minutes be submitted for sharing to the
person who chaired the meeting and, subsequently, to
the chief executive officer, the other members of the
board of directors, the members of the board of stat-
utory auditors and the delegated judge of the Italian
Court of Auditors (Corte dei Conti) for any comments.
Once the deadline set for such comments has expired,
the minutes, signed by the person chairing the meeting
and the secretary, are transcribed in the specific book
of meetings and resolutions of the board of directors,
kept in accordance with the law;

with reference to the documents and information re-
ceived in connection with board activities, the direc-
tors, statutory auditors and the delegated judge of the
Italian Court of Auditors — as well as other persons who
are called to take part in board meetings and/or who
have access to the relevant documents — are required
to comply with the confidentiality obligations provided
for by current legislation, as well as by the policies and
procedures adopted by the Company
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The following table illustrates the calendar of the board
meetings held during the year 2023.

Total 15

2h 40m

13 (4 of which have
already been held)

Average duration

Meetings scheduled for 2024

The participation of all directors in the meetings was regu-
lar and the latter were also attended by the board of statu-
tory auditors and by a delegated judge of the Italian Court
of Auditors (Corte dei Conti).

During 2023, the documentation relating to the items on
the agenda was generally provided to the members of the
board of directors and of the board of statutory auditors,
as well as to the delegated judge of the Italian Court of
Auditors, in compliance with the notice period identified
by the organizational regulation of the board of directors
(i.e., as a rule, at least three days before the date of the
meeting). In compliance with the provisions of the afore-
said regulation, in the cases in which this was not possi-
ble in relation to extraordinary transactions underway, the
chairman still ensured, with the assistance of the secre-
tary, that adequate and detailed information was provided
during the board’s meetings.

Moreover, during 2023 the heads of the corporate func-
tions in charge of the various matters related to the items
on the agenda have been constantly invited to attend the
meetings of the board of directors and, upon invitation by
the chief executive officer, they have brought to the dis-
cussion their valuable contribution. In particular, the head
of the "Administration, Finance and Control” function and
the head of the “Legal, Corporate, Regulatory and Anti-
trust Affairs” function regularly attended the meetings; the
heads of the “Mergers & Acquisitions”, “Planning & Control”
and "Administration” units of the "Administration, Finance
and Control” function, as well as “Corporate Affairs” unit
of the "Legal, Corporate, Regulatory and Antitrust Affairs”
function also frequently attended the meetings, limited to
the items on the agenda falling within their respective ar-
eas of responsibility.

In May 2023, the ordinary shareholders’ meeting appoint-
ed Paolo Scaroni as chairman of Enel's board of directors.
Until that time, during 2023 such position was held by Mi-
chele Crisostomo.
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The chairman acts as a liaison between the executive and
non-executive directors and ensures the effective func-
tioning of the board’s work.

For this purpose, in line with what is illustrated in the
paragraph “Functioning regulation” of this section of the
document, the chairman shall ensure in particular: (i) that
the pre-meeting information and additional information
provided during the meetings are suitable to enable di-
rectors to act in an informed manner in the performance
of their role; (ii) that the activity of the board committees
is coordinated with the activity of the board of directors;
(iii) in agreement with the chief executive officer, that the
heads of the corporate functions competent for the vari-
ous items on the agenda attend the board meetings, also
at the request of individual directors, to provide the ap-
propriate in-depth analyses of the issues within their re-
spective competences.

Furthermore, the chairman shall ensure that all members
of the board of directors and of the board of statutory au-
ditors may participate, after their election and during their
term of office, in initiatives aimed at providing them with
an adequate knowledge of the business sectors in which
the Company and the Group it heads operate, of the cor-
porate dynamics, as well as of the principles of proper
risk management and of the regulatory and self-regula-
tory framework of reference (in this regard, please refer to
what is indicated in the paragraph “Board induction and
update” of this section of the document). The chairman
also ensures the adequacy and transparency of the board
review process, coordinating for this purpose with the
nomination and compensation committee (as explained
in greater detail in the paragraph “Evaluation of the func-
tioning of the Board of Directors and its Committees and
guidelines on the size and composition of the Board of Di-
rectors deemed optimal” in this section of the document),
and ensures that the board of directors is in any case in-
formed of the development and significant contents of
the dialogue held with all shareholders by the first useful
meeting (please refer to the paragraph “Engagement Pol-
icy” in this section of the document).

The chairman also ascertains whether the Boards' resolu-
tions are implemented, chairs shareholders’ meetings, and
- like the chief executive officer - is authorized to legally
represent the Company.

In addition to the powers provided by law, by the bylaws
and by the organizational regulation of the board of di-
rectors regarding the functioning of the corporate bodies
(the shareholders’ meeting and the board of directors), the
chairman is also entrusted with the duties of (i) participat-
ing, jointly with the chief executive officer, in formulating
to the board of directors proposals on the appointment,
revocation and compensation of the head of the Com-
pany’s “Audit” function, which reports hierarchically to the
board of directors and on which the chairman exercises
a supervisory role, and (ii) performing a proactive and su-
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pervisory role in the application of corporate governance
rules concerning the board of directors’ activities.

Finally, in agreement and coordination with the chief exec-
utive officer, the chairman maintains relations with institu-
tional bodies and authorities.

The chairman is supported in the execution of his activities
by the secretary of the board of directors, who is appointed
by the board itself — upon proposal of the chairman — usu-
ally among executives of the Company with an adequate
expertise and experience in corporate law and corporate
governance; such requirements must be met even if the
secretary is selected outside the Company. The secretary,
supported by an adequate organizational structure, shall
also provide impartial assistance and advice to the chair-
man, the chief executive officer and all the other members
of the board of directors on any aspect relevant to the
proper functioning of the corporate governance system.

In May 2023, the board of directors appointed Flavio Cat-
taneo as chief executive officer of Enel, granting him all
the powers to manage the Company, with the exception of
those otherwise assigned according to legal or regulatory
provisions, Corporate bylaws or the structure of powers
also approved in May 2023 (as regards the matters which
under such structure are reserved to the board of direc-
tors, see the paragraph entitled “Board of Directors - Role
and functions” in this section of the document). Until that
time, during 2023 the position of chief executive officer
was held by Francesco Starace. The chief executive officer
therefore is the main responsible for the management of
the Company.

The chief executive officer is also ascribed the role of the
director in charge of the establishment and maintenance
of the internal control and risk management system, pur-
suant to the Corporate Governance Code (for a detailed
description of the tasks that such role entails please see
the Guidelines of the Internal Control and Risk Manage-
ment System, available on the Company’s website).

The chief executive officer, as the main responsible for the
management of the Company, is the person primarily enti-
tled to deal with institutional investors, providing in meet-
ings with them any appropriate clarification on matters
falling within the management powers entrusted to him, in
line with the provisions of the Engagement Policy of Enel
(for which please refer to the paragraph of the same title
in this section of the document).

The chief executive officer reports to the board of directors
and to the board of statutory auditors, at least quarterly
and in any case during the board of directors’ meetings,
on the operations, the general trend of the Companys’
results and on its predictable evolution, as well as on the
most relevant transactions under any economic, financial,
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patrimonial aspects or on transactions which are material
with regard to their size or characteristics, carried out by
the Company and its subsidiaries.

The Company’s board of directors consists of executive and
non-executive directors, all of whom have adequate exper-
tise and professional skills.
In accordance with the recommendations set forth in the
Corporate Governance Code, the following directors are
considered executive directors:
the chairman of the Company (or of Group’s subsidiaries
with strategic importance), when he/she is granted man-
agement powers or powers relating to the development
of corporate strategies;
directors who hold management powers and/or execu-
tive positions in the Company (or in Group’s subsidiaries
having strategic importance) or in the parent company,
when the position also concerns the Company.
Directors who do not fall under any of the above-mentioned
categories are qualified as non-executive.
According to the analysis carried out by the board of direc-
tors — lastly, in May 2023 — with the exception of the chief
executive officer/general manager, all of the other members
of the same board of directors (Paolo Scaroni, Johanna Ar-
bib, Mario Corsi, Olga Cuccurullo, Dario Frigerio, Fiammetta
Salmoni, Alessandra Stabilini and Alessandro Zehentner) are
non-executive directors.
The number, expertise, authority, and time availability of the
non-executive directors are therefore appropriate to en-
sure that their judgment can have a significant influence on
the decision-making process of the board and to ensure an
effective monitoring of management.
The non-executive directors bring their specific expertise
to the board’s discussions, so as to facilitate an examination
of the issues under discussion from different perspectives
and consequently the adoption of reasoned and well-in-
formed decisions that correspond with corporate interests.

In May 2023, following the renewal of its composition and
on the basis of the information provided by the single per-
sons concerned or otherwise available to the Company,
the board of directors verified and certified that the in-
dependence requirements of the Corporate Governance
Code are met by the non-executive directors Paolo Sca-
roni, Johanna Arbib, Mario Corsi, Dario Frigerio, Fiammetta
Salmoni, Alessandra Stabilini and Alessandro Zehentner.
With regard to the chairman Paolo Scaroni in particular,
the board of directors verified on that occasion that the
person concerned is not in any of the situations hinder-
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ing independence indicated by Recommendation no. 7
of the Corporate Governance Code, and ascertained that
the chairman himself had not prudentially declared that he
possessed the independence requirement in view of the
ordinary shareholders’ meeting of May 10, 2023 in view of
the position of Enel’s chief executive officer that he held
from 2002 to 2005, whereas the Corporate Governance
Code provides in this regard for a “cooling off” period of
three financial years from the time he ceased to be an ex-
ecutive director of the issuer. On the other hand, as far
as non-executive director Olga Cuccurullo is concerned,
the absence of independence requirements is related to
her role as an executive of the Ministry of Economy and
Finance, the Company'’s reference shareholder.

The number and skills of independent directors are there-
fore appropriate to the needs of the company and to the
well-functioning of the board of directors, as well as to the
establishment of the related committees.

In assessing the independence of its members, the board
of directors considered as independent the non-execu-
tive directors who neither are part nor have recently been
part to relationships, even indirectly, with the Company or
with parties related to the latter that could compromise
their current autonomy of judgment.

As usual, the procedure followed by the board of directors
began with an examination of an information documentin-
dicating the offices held and the relationships maintained
by non-executive directors that could be deemed relevant
for purposes of assessing their respective independence;
this phase was followed by the self-assessment carried
out by each of the non-executive directors regarding his
personal position (also based on the execution of a spe-
cific statement from each of the relevant directors), after
which the final assessment was made collectively by the
board of directors, with the abstention, in turn, of the in-
dividual members whose position was under examination.
In evaluating the independence of the non-executive
directors, the board of directors took into account the
cases in which, according to the Corporate Governance
Code, the requisites of independence should be consid-
ered lacking and, in this regard, applied the principle of
the prevalence of substance over form which inspires the
implementation of the Code itself.

In order to assess the independence of directors, in ac-
cordance with the Corporate Governance Code, the board
of directors has referred to specific quantitative parame-
ters applicable to: (i) the commercial, financial, or profes-
sional relationships that may take place, directly or indi-
rectly, between directors and the Company (or any person
related to the latter); as well as (i) the remunerations, if any,
that the Company, or its subsidiaries or the controlling en-
tity, may have paid to the non-executive directors in addi-
tion to the amount due to them as fixed remuneration for
the office held in Enel and for participation in the relevant
board committees.
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Therefore, the new quantitative parameters — as amended
in March 2023 by the Company’s board of directors - were
applied for the first time on that occasion to assess the
significance of any commercial, financial or profession-
al relationships with Enel or any parties related to it that
were found to be ongoing or had been entertained by the
non-executive directors, directly or indirectly, in the three fi-
nancial years prior to the establishment of the directorship.
In particular, as regards the relationships undertaken up to
the time of appointment as director of Enel, the following
parameters of significance apply:
relationships of a commercial or financial nature: (i) 5%
of the annual turnover of the company or entity of which
the director has control or of which the director is an
executive director, or of the professional or consulting
firm of which the director is partner; and/or (ii) 5% of the
annual costs incurred by the Enel Group that can be at-
tributed to the same kind of contractual relationship;
professional services: (i) 5% of the annual turnover of the
company or entity of which the director has control or
of which the director is an executive director, or of the
professional or consulting firm of which the directors is
partner; and/or (ii) 2.5% of the annual costs incurred by
the Enel Group that can be attributed to similar assign-
ments.
Once the directorship relationship is established and for the
entire duration of the mandate, a significance parameter
identified in absolute monetary terms, equal to Euro 50,000
on an annual basis, shall apply.
With reference to the quantitative parameter related to
the additional remuneration, in February 2021, the board
of directors - still for the purpose of assessing the inde-
pendence of non-executive directors under the Corporate
Governance Code - established to 30% the threshold of
significance of the ratio between (i) the additional remu-
neration that a non-executive director may receive or has
received in the previous three financial years from Enel, the
parent entity or other companies of the Enel Group and (i)
the fixed remuneration for the office held in Enel, including
the compensation for any participation in board commit-
tees.
The exceeding of such parameters (also specified in the
Table 1 attached to the present report, together with the
cases in which, according to the Corporate Governance
Code, the requisites of independence must be considered
lacking) precludes, in principle, the relevant non-executive
director’s satisfaction of the independence requirements
provided under such Code. In this regard, it should be noted
that during the indicated evaluation on the independence
of the non-executive directors the board of directors ac-
knowledged that none of such parameters had been ex-
ceeded.
During the above-mentioned evaluation, the board of di-
rectors also ascertained that the non-executive directors
Paolo Scaroni, Johanna Arbib, Mario Corsi, Dario Frigerio,
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Fiammetta Salmoni, Alessandra Stabilini and Alessandro
Zehentner also met the requirements of independence
provided for by the law (hamely by the Consolidated Fi-
nancial Act) for the statutory auditors of listed compa-
nies (such requisites are also clearly specified in Table 1
attached to this report) With regard to the chairman Paolo
Scaroni, the board of directors has verified that the po-
sition of chief executive officer of Enel held by him from
2002 to 2005 does not even affect his independence re-
quirements provided for by the Consolidated Financial
Act, while the absence of the same requirements in the
case of non-executive director Olga Cuccurullo is also in
that case related to her role as an executive of the Min-
istry of Economy and Finance, the Company’s reference
shareholder.

During June 2023, the board of statutory auditors es-
tablished that the board of directors, in carrying out the
aforesaid evaluation, correctly applied the criteria recom-
mended by the Corporate Governance Code, following for
such purpose a transparent assessment procedure that
enabled the board itself to learn about relationships that
were potentially relevant for purposes of the indepen-
dence evaluation.

It should be noted that the board of directors has not
so far appointed a lead independent director among its
members, considering the absence of the conditions
specified in the Corporate Governance Code that require
the identification of such a position and the absence of a
request to that effect made by the independent directors
themselves.

In December 2023, the independent directors held a spe-
cial meeting reserved for them, which the chairman did
not attend, in accordance with the guidance provided in
the Q&A accompanying the Corporate Governance Code.
This meeting focused on major issues concerning the
functioning of the board of directors and corporate man-
agement. In this context, the independent directors first of
all noted how the meetings of the various board commit-
tees held since the start of the board’s mandate have been
attended by managers (and, if necessary, external consul-
tants) identified in order to ensure full preliminary support
in relation to the issues to be discussed. More generally
and unanimously, the independent directors emphasized
the optimal functioning of the board of directors and its
board committees in terms of organization and the full in-
volvement of the directors on the most important strategic
and management issues. General appreciation was thus
expressed for the corporate management, for the quality
of the management and for the optimal climate created
within the board of directors and its board committees;
this climate allowed for a smooth, serene, knowledgeable
and responsible conduct of the related work, which was
held with respect for the opinions of all participants. In a
context, therefore, of management excellence and with
a view to continuous improvement, it was pointed out by
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the independent directors that it is important, on the one
hand, to receive regular documentation within the dead-
lines laid down in the organizational rules of the board of
directors and, on the other hand, to receive more frequent
and detailed information on technological innovation is-
sues relevant to Enel.

The directors accept and maintain their office provided
they expect to be in a position to devote the necessary
time to the diligent performance of their duties, taking
into account of both the number and nature of the offic-
es they hold on as directors and/or statutory auditors (or
equivalent) in other companies of significant size and the
commitment required by the other functions or profes-
sional activities they carry out and the offices they hold in
associations.
In this regard, it should be noted that since 2006 the board
of directors approved a policy regarding the maximum
number of offices that its members may hold as directors
and/or statutory auditors (or equivalent) in other compa-
nies of significant size (most recently updated in February
2020). in order to ensure that the persons concerned have
enough time to effectively perform their duties on the
board of directors of Enel, also taking into account their
participation in committees established within the board.
Such policy (available on the Company’s website) is aligned
to the best practices developed on this regard by main
proxy advisors and considers significant those offices held
as directors and/or statutory auditors (or equivalent) in the
following categories of companies:
[talian or foreign companies whose shares are listed on
regulated markets;
Italian or foreign companies whose shares are not listed
on regulated markets, doing business in the insurance,
banking or finance sectors;
[talian or foreign companies other than those specified
under letters a) and b) above, that, based on the latest
approved - separate and/or consolidated - financial
statements, have total assets exceeding Euro 6,600
million and/or revenues exceeding Euro 7600 million.
The policy adopted by the board of directors establishes
differentiated limits upon the number of offices depending
on the commitment connected with the role performed
by each person involved, both as Enel's directors and as
director and/or statutory auditor (or equivalent) in other
companies of significant size, excluding from the related
calculation those performed within Enel’s subsidiaries and
affiliates.
It is also expressly provided that Enel’s chief executive of-
ficer may not hold at the same time the office of director
of other companies of significant size that do not belong
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to the Enel Group and whose chief executive officer is an-
other director of Enel (therefore prohibiting the so-called
“interlocking directorate”).

Furthermore, according to the policy directors undertake
to attend at least 90% of the meetings of the board of
directors and of the committees they take part in, unless
there are serious and justified impediments.

On the basis of the information provided by Enel's direc-
tors pursuant to the aforesaid policy - and taking into
account the inquiry carried out by the board of directors
in February 2024 - the number of offices they hold as di-
rectors and/or statutory auditors (or equivalent) in other
companies of significant size is compatible with the limits
established under such policy.

According to the provisions contained in its organizational
regulation, the board of directors — with the preliminary
support of the nomination and compensation committee
— periodically assesses the effectiveness of its activities
and the contribution of its individual members, by means
of a self-evaluation process whose implementation it su-
pervises.

Specifically, the board of directors — with the support of
the above-mentioned committee — assesses on an annual
basis the size, composition and actual functioning of the
board itself and of its committees, also taking into account
the role played by the board itself in defining strategies
and monitoring management performance and the ade-
quacy of the internal control and risk management system.
The self-evaluation can be carried out with different mo-
dalities during the board's term of office and is supported
by an independent advisor. In order to preserve the latter’s
independence, the same consultancy firm cannot be ap-
pointed to support the self-evaluation process for more
than a consecutive three-year period.

The chairman of the board of directors, with the assistance
of the secretary, ensures the adequacy and transparency
of the self-evaluation process, coordinating for this pur-
pose with the nomination and compensation committee.
Taking into consideration the results of the self-evalua-
tion, the board of directors, in view of each renewal of the
board, expresses to the shareholders its guidelines on the
qualitative and quantitative composition of the board of
directors that is deemed optimal.

At the end of 2023 financial year and during the first two
months of 2024, the board of directors carried out, with
the assistance of Eric Salmon & Partners S.r.l. - a consul-
tancy firm specialized in this area and part of a network
which since the beginning of 2022 had no further profes-
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sional relationships with the Enel Group - an evaluation of
the size, composition, and functioning of the board itself
and its committees (so-called “board review”), in compli-
ance with the international best practices of corporate
governance adopted under the Corporate Governance
Code. This board review follows similar initiatives that have
been conducted on an annual basis by the board of direc-
tors since 2004.

With reference to 2023 financial year — as already hap-
pen since 2018 - the board review concerned not only
the board of directors, but also the board of statutory au-
ditors (for the methods and results of such activity with
reference to the board of statutory auditors, please see
paragraph “Board of Statutory Auditors - Evaluation of the
functioning of the Board of Statutory Auditors” in this sec-
tion of the document). Moreover, still in line with previous
years, the board review was carried out according to the
“peer-to-peer review” method, ie., by assessing not only
the functioning of the body as a whole, but also the style
and content of the contribution provided by each director.
The board review concerning the board of directors was
firstly carried out by means of a questionnaire - filled out
by each director - concerning essentially the size, compo-
sition and functioning of the board as a whole; such phase
was followed by individual interviews performed by the
consultancy firm, in order to carry out an in-depth analysis
of both the most relevant issues resulted from the ques-
tionnaire and the participation of each director in terms of
style and content of its contribution. The chairman of the
board of statutory auditors, the secretary of the board of
directors, the heads of "Administration, Finance and Con-
trol”, "Audit’, “Legal, Corporate, Regulatory and Antitrust
Affairs” and “People and Organization” functions were also
involved in this activity, as observers of the overall func-
tioning of the board of directors and its committees, in
order to enrich the evaluation process with an additional
and qualified point of view. The nomination and compen-
sation committee carried out preliminary and supervisory
functions with reference to the entire board review pro-
cess concerning the board of directors, as provided in the
organizational regulation of the board of directors and in
the organizational regulation of the committee itself.

In particular, the questionnaires and the interviews con-
cerned: (i) the size and composition of the board of direc-
tors and its committees; (ii) the identification of the expe-
rience and expertise on the board of directors, also in light
of a self-assessment by the directors; (iii) the effectiveness
of the board of directors on key issues, such as, inter alia,
the definition of corporate strategies and the check on
the efficiency and effectiveness of the internal control
and risk management system; (iv) the organization and
conduct of board meetings, with particular regard to the
thoroughness and promptness of the information flows,
to the quality of the minutes and to the support provided
by the secretariat of the board of directors and by the top
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management; (v) the implementation of the sustainability
principles within the Company’s and the Group’s strate-
gies and business model, as well as the attention paid by
the board of directors to sustainability issues (including,
in particular, energy transition and its impacts); (vi) the dy-
namic of the board’s discussions and the decision-mak-
ing processes adopted:; (vii) the role and responsibility of
directors, with a specific focus on the chairman and the
chief executive officer; (vii) the committee’'s structure
and functioning and the effectiveness of their activities in
supporting the board of directors; as well as (ix) a peer-to-
peer evaluation of each director’s contribution.

It should be noted that, in light of the self-assessment
carried out by the individual directors and of what is indi-
cated in their respective curricula reported on the corpo-
rate website, a “skill matrix” scheme was then drawn up by
the consultancy firm, which, in continuity with a corporate
governance best practice initiated by Enel as of 2020, is
reproduced in the section devoted to "Composition of the
Board of Directors and the Committees” reported in the
introductory executive summary of this document.

Within the board review process, the consulting firm also
carried out both an analysis of the functioning of Enel's
board of directors compared to some international best
practices, and a benchmark analysis with a selected panel
of listed Italian and foreign companies with regard to spe-
cific issues concerning the board size and composition.
The results of the board review for the 2023 financial year,
which is the first year of the mandate of the board of di-
rectors appointed by the ordinary shareholders’ meeting
held on May 10, 2023, overall highlight a positive picture of
the functioning of Enel's board of directors and commit-
tees, demonstrating that these bodies operate effectively
and transparently, in accordance with the best national
and international corporate governance practices, as con-
firmed by the consulting firm.

Even considering the innovation, for many directors, of be-
ing part of a board of directors of a multinational group of
significant size such as Enel, as well as the recent mutual
acquaintance and the limited number of board meetings
held so far (moreover, flanked by an articulated induction
program), there is still evidence of constant participation,
accompanied by a desire to make a valuable contribution
through the sharing of the skills and experience gained by
each director. Overall, on the part of the directors, there is
a clear availability to work together to meet the challeng-
es that Enel is called upon to face in the energy transition
scenario.

The following strengths emerge from the analysis carried
out by the consultancy firm: (i) an atmosphere of strong
commitment, participation and interest was established
by all directors, accompanied by a spirit of cohesion and
cooperation; (i) in the execution of board activities, seri-
ousness, good judgment, and dedication emerge from the
directors; (iii) from a quantitative standpoint, the number
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of directors is deemed optimal to facilitate discussion; (iv)
the skill mix is balanced, with fair representation of man-
agerial, professional, and academic experience; (v) the
gender composition and the distribution of roles between
executive and non-executive directors are considered val-
id and fair; (vi) the induction program is considered to be
of high quality; (vii) the chairman and the chief executive
officer, who have found an excellent balance in respecting
roles, manage board work with great effectiveness; (viii)
the quality of the work carried out by the committees and
the support they provide to the activities of the board of
directors are confirmed to be unanimously appreciated:;
(ix) the support provided by the secretary of the board of
directors and the entire “Corporate Affairs” structure is
confirmed to be very appreciated; (x) the risk management
system is perceived to be effective; (xi) the business plan is
considered to be well articulated and has been discussed
in depth in several meetings; (xii) lastly, the contribution of
management to board and committee work is considered
profitable.

Moreover, from the analysis carried out by the consultan-
cy firm, some topics emerged that should be focused on
in order to make the prosecution of the board mandate
even more effective. In this regard, the following should
be noted in particular: (i) the importance of pursuing in-
duction activities through the structuring of an ongoing
program; (ii) the need to dedicate more time during board
meetings to the issues of cyber security and technological
innovation (in addition to the preliminary activity carried
out in this regard by board committees), also dedicating a
specific induction session to them; (iii) the need to deepen
the characteristics and methodological framework of the
succession plans, in the form of a “contingency plan” as far
as the chief executive officer is concerned and in continu-
ity as far as management is concerned, with an analysis of
the adequacy of the procedures in place; (iv) the oppor-
tunity to hold some board meetings at the main offices of
Enel, to facilitate the directors’ knowledge of the Group; (v)
the evaluation regarding the opportunity to organize ad-
ditional meetings between independent directors, also to
develop familiarity with the topics under board discussion
thanks to the informality of such meetings.

*kkkk

Furthermore, it should be noted that, taking into account
the results of the board review related to the 2022 finan-
cial year — completed in February 2023 - and in line with
the recommendations of the Corporate Governance Code
(and expressly provided for in its own organizational reg-
ulations), in March 2023 the expiring board of directors,
having consulted with the nomination and compensation
committee, expressed to Enel's shareholders its guide-
lines on the size and composition of the board of direc-
tors deemed optimal. These guidelines are summarized
in a specific document that was promptly published on
the Company’s website in view of the ordinary sharehold-
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ers’ meeting of May 10, 2023 called to renew the board.
In particular, the timing of the publication of the guide-
lines — approximately 25 days prior to the publication of
the notice of call of the meeting itself - was deemed ap-
propriate to allow adequate consideration of its contents
by shareholders interested in submitting a slate of director
candidates.

These guidelines intended to identify the managerial and
professional profiles and skills deemed necessary for the
various roles within the board of directors, also in light of
the Company’s sectoral characteristics, taking into ac-
count the criteria set forth in the diversity policy approved
by the board itself (for the contents of which please refer
to the paragraph “Board of Directors - Diversity policy of
the board of directors and measures adopted to promote
the equal treatment and opportunities regardless of gen-
der within the company structure” of this section of the
document).

Lastly, it should be noted, in this regard, that both the no-
tice of call of the ordinary shareholders’ meeting of May
10, 2023, and the explanatory report of the item on the
agenda concerning the election of members of the board
of directors contained a special invitation addressed to
the shareholders who intended to submit a slate contain-
ing a number of candidates exceeding half of the mem-
bers to be elected to provide adequate information, in the
documentation filed with the slate itself, about the latter's
compliance with the guidelines expressed by the expiring
board of directors and to indicate their candidate for the
office of chairman of the board of directors.

Based on the provisions contained in the organizational
regulation of the board of directors, the chairman, with
the support of the secretary, ensures that all directors
and statutory auditors may participate — after their elec-
tion and during their term of office — in initiatives aimed
at providing them with adequate knowledge of the busi-
ness sectors in which the Company and the Group it
heads operate, of corporate dynamics and their evolution
(also in view of pursuing Sustainable Success), as well as
of the principles of proper risk management and of the
reference regulatory and self-regulatory framework.

In this regard, following the appointment of the board of
directors resolved by the ordinary shareholders” meeting
held on May 10, 2023, and given the renewal of the entire
board composition, the Company organized a specific
induction program aimed at equipping directors with
adequate knowledge of the business sectors in which
the Group operates, as well as business dynamics and
their evolution, market trends and the relevant regulatory
framework; statutory auditors were involved too.

During 2023, several induction sessions were then held,
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covering the corporate governance of the Company and
the Group, the structure and operation of the electrici-
ty system in general, as well as insights into the Group’s
business lines (i.e., “Enel Green Power & Thermal Gener-
ation”, “Global Energy and Commodity Management and
Chief Pricing Officer”, “Enel Grids”, “Enel X Global Retail”)
and the "People and Organization” staff function. Lastly,
an induction session dedicated to climate change was
held in February 2024.

With regard to the composition of the board of directors,
Enel applies several diversity criteria, also gender based,
in compliance with the primary objective of granting an
adequate level of expertise and professionalism of the
directors. In particular, in January 2018, the board of di-
rectors, upon proposal of the corporate governance
and sustainability committee and of the nomination and
compensation committee, in implementation of the pro-
visions provided for by the Consolidated Finance Act,
approved a diversity policy that describes the optimal
features of the composition of the board itself, in order
for it to exercise its functions in the most effective way
taking decisions with the concrete contribution of plural
qualified points of view capable of examining the issues
under discussion from different perspectives.
In drafting such diversity policy, the board of directors
has moved from the awareness that diversity and inclu-
sion are two fundamental elements of the business cul-
ture of a multinational group as the Enel Group. In par-
ticular, valorization of diversities as a funding basis for
the Sustainable Success of the Company is a reference
paradigm both for Group’s employees and members of
Enel's board of directors and board of statutory auditors.
With reference to types of diversity and the relevant
objectives, the aforementioned policy (available at the
Company's website), states that:
on the most part, directors should be non-executive
and should have the independence requisites set forth
by the law and the Corporate Governance Code. An
optimal composition should be characterized, in par-
ticular, by the presence of a majority of independent
directors;
even when law provisions requiring gender balance
have ceased to be effective, it is in any case import-
ant to ensure that at least one third of the board of
directors is constituted by directors belonging to the
less represented gender, both upon the election and
during the term of office;
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the Group’'s international profile should be taken into
account, ensuring the presence of at least one third of
directors having an adequate internationally-oriented
experience. Such international profile is also considered
important in order to prevent both the standardization
of opinions and the development of “group thought”
and is evaluated on the basis of the managerial, profes-
sional, academic or institutional activities carried out in
the international context by each director;
in order to better balance continuity and renewal in the
management, a balanced combination of different se-
niorities — as well as different ages — should be guaran-
teed within the board of directors;
non-executive directors shall have a managerial and/or
professional and/or academic and/or institutional pro-
file, such as to mix diverse and complementary experi-
ences and skills, that are identified in the above-men-
tioned policy. Furthermore, considering the different
roles carried out by the chairman and the chief execu-
tive officer, the policy describes the competences, ex-
periences and soft skills deemed more suitable for an
effective performance of their respective tasks.
With reference to implementation modalities of the diver-
sity policy, it should be noted that, considering Enel owner-
ship structure, the board of directors has always abstained
from presenting its own slate of candidates, in the event of
its several renewals, since no difficulties have been faced
by the shareholders to present satisfactory candidatures.
Thus, the policy mainly aims at orienting the candidatures
submitted by the shareholders in case of renewal of the
entire board of directors ensuring in such circumstanc-
es an adequate consideration of the benefits which may
derive from a harmonious composition of the board itself,
in line with the various above-mentioned diversity criteria.
In this regard, it should be noted that the board of direc-
tors whose mandate expired with the approval of the 2022
financial statements, in providing the shareholders with
its guidelines on the optimal size and composition of the
board of directors — in view of the renewal of the latter by
the ordinary shareholders” meeting held on May 10, 2023
— expressly took into account the criteria set out in the di-
versity policy.
The composition of the board of directors elected by the
aforementioned shareholder’'s meeting complies with the
policy’s objectives for the various types of diversity.
The nomination and compensation committee also takes
into account the provisions of the diversity policy when it
is called to propose to the board of directors candidates
to the office as directors, considering the proposals sub-
mitted by the shareholders’ (if any) in the cases provided
by its organizational regulation (for detailed explanation of
such cases please refer to this section of the report under
“Committees - Nomination and Compensation Committee
- Tasks").
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Moreover, Enel, since a long time, has been committed
to promote an inclusive work environment and an effec-
tive equality of treatment and opportunities regardless of
gender within its entire corporate organization, through
listening initiatives and actions of which results and im-
pacts are measured.
The measures developed over time on gender equality
concern all stages of women's career path in the organi-
zation (ie., from recruitment, to empowerment, to growth
in positions of responsibility). Particular attention is paid to
needs that may arise at specific moments in life and that
may impact work, regardless of gender, such as parent-
ing, care-giving, chronic iliness, and vulnerability. Specific
actions are also taken for the dissemination in the organi-
zation of inclusive and prejudice-free behaviors based on
the recognition of the uniqueness of each person.
During 2023, a global listening initiative was also launched
to explore at all organizational levels perceptions related
to the inclusion of people, inclusiveness and fairness of
the context, and awareness about inclusive behaviors; this
initiative also focused on perceptions of the effectiveness
of actions implemented on issues concerning inclusion
and valuing diversity.
Enel's commitment to gender equality was formalized in
2015, with its adherence to the “Women Empowerment
Principles”, the seven principles promoted by the UN
Global Compact and UN Women that aim to ensure equal
working conditions for women in business. In the same
year Enel adopted a specific corporate policy on “diversity
and inclusion”.
Such policy establishes the fundamental principles of
non-discrimination, equal opportunities and equal dignity
in respect to all kinds of diversities, inclusion, and balance
between private and professional life. It still represents the
reference point in guiding the Group’s activities related to
“diversity and inclusion”, encouraging specific initiatives
aimed at enhancing diversity in all its profiles, with partic-
ular reference to gender, age, nationality and disability, as
well as recognizing the importance of spreading the cul-
ture of inclusion within the corporate organization.
Particularly, in order to promote equal opportunities be-
tween genders the policy identifies specific actions, aimed
at:
ensuring a fair gender representation in the personnel
“staffing” and “recruiting” processes, contributing over
the last years to a constant increase in women repre-
sentation within the external selection baskets, which
in 2023 has continued to stand at a level of more than
50%;
developing programs that promote the participation
of female students in so-called STEM faculties (i.e., sci-
ence, technology, engineering, mathematics). In this
regard, the global "Back to School” project should be
noted, as well as the numerous local projects active in
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the main countries where Enel Group is located, with a
steady and significant increase in the overall number of
female students involved in recent years;
enhancing the experience of parenting through ad hoc
initiatives such as the “parental program’, active in all
geographic areas in which the Enel Group operates. It
should be noted the global offer of a minimum standard
of days for maternity leave, improving on the provisions
of local regulations.
Still on gender diversity, specific measures are in place to
promote salary equity and the growth of women in mana-
gerial positions, and initiatives, at local and global level, are
also promoted to support the female empowerment. As a
result of these initiatives, a steady increase in the number
of women in succession plans for managerial positions
was also achieved during 2023; in this context, it should
also be noted that the Group’s 2023 LTI Plan includes a
special performance target concerning the percentage of
women in top management succession plans at the end
of 2025.
In order to promote flexibility and integration between
private and professional life, in almost all countries where
the Group is present, from several years smart working
has also been active, extended from 2020 to all employ-
ees in charge of activities that can be performed remote-
ly; during 2023 about 36,000 employees have worked in
a hybrid mode, alternating between smart working and
in-presence activities.
In recent years, an intense awareness-raising activity has
also been carried out to spread and strengthen culture on
inclusion at every level and organizational context, through
communication campaigns and dedicated global and lo-
cal events. In particular, an awareness campaign on the is-
sue of bias was relaunched in 2023 in all countries in which
the Group operates.
On the prevention of harassment in the workplace, it
should be noted the issuance in 2019 of the “Global Work-
place Harassment Policy”, and in 2020 of the public dec-
laration “Statement against harassment”’, were published.
These documents, recalling the principles of equal oppor-
tunity and non-discrimination, emphasize the importance
of respecting the psycho-physical integrity, honourable-
ness and individuality of each person, in a corporate con-
text thatis increasingly attentive about protecting person-
al dignity and promoting wellbeing in the organization.
The centrality of the person in a healthy, safe, stimulating
and participatory business ecosystem is emphasized in
the "Bylaws of the Person’, the memorandum of under-
standing signed in 2022 in several countries where the
Group is present.
Results achieved in terms of “diversity and inclusion” are
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measured on the basis of a wide range of “key perfor-
mance indicators” (“KPIs”) and with quarterly reporting
covering all the Countries in which the Enel Group is locat-
ed. Several KPIs are included in the Group's sustainability
plan, which includes targets concerning the percentage
of women in selection processes, the number of female
students involved in “STEM" awareness initiatives, the per-
centage of women managers and middle managers, and
the percentage of women in succession plan for manage-
rial positions.

Global guidance and coordination on these issues is car-
ried out by the "People and Organization - People Empow-
erment” function.

Shareholders” meetings determine the remuneration of
the members of the board of directors; the board of di-
rectors sets the additional remuneration for the mem-
bers of the committees with consultative and proposing
functions instituted within the board of directors, upon a
proposal submitted by the nomination and compensation
committee, upon consultation with the board of statutory
auditors; the total remuneration for the chairman and for
the chief executive officer/general manager is also estab-
lished by the board of directors, upon a proposal submit-
ted by the nomination and compensation committee and
consultation with the board of statutory auditors.

Such remuneration is determined in accordance with the
remuneration policy for directors, statutory auditors and
executives with strategic responsibilities, prepared by the
board of directors through a transparent procedure and
submitted to the shareholders’ meeting for approval. The
remuneration policy for 2023 is functional to the pursuit
of the Company’s Sustainable Success and takes into ac-
count the need to attract, retain and motivate people with
the skills and professionalism required by their role in the
same Company. For the contents of such policy, please re-
fer to the first section of the report on the remuneration
policy for 2023 and compensations paid in 2022, available
to the public at the Company’s registered office and on
the Company’s website.

For a detailed description of the structure and of the
amount of the remuneration due to directors for 2023 fi-
nancial year, please see the second section of the report
on the remuneration policy for 2024 and compensations
paid in 2023, made available to the public at the Compa-
ny's registered office and on the Company's website, in
compliance with the applicable law.
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2. Committees

The board of directors set up within the board itself the

following four committees:
nomination and compensation committee;
control and risk committee;
corporate governance and sustainability committee;
related parties committee.

It should be noted that the responsibilities related to com-
pensation and nomination have thus been jointly assigned
to the same committee. Such unification, in line with what
is expressly set forth under the Corporate Governance
Code, complies with the composition requisites provided
under the Code for both committees and ensures an ef-
fective and efficient performance of the relevant tasks.
Special organizational regulations approved by the board
of directors (available on the Company’s website) govern
the composition, tasks, and functioning of the said com-
mittees. The composition of the committees is deter-
mined by the board of directors taking due account of the
competence and experience of the related members and
avoiding an excessive concentration of offices.

In particular, the organizational regulations provide that:
the nomination and compensation committee and the
control and risk committee are comprised of non-ex-
ecutive directors, the majority of whom (including the
chairman) are independent;
the corporate governance and sustainability commit-
tee is comprised of a majority of independent directors;
and
the related parties committee is comprised exclusively
of independent directors.

In carrying out their duties, the committees in question

are empowered to access the information and corporate

functions necessary to perform their respective tasks
and may avail themselves of external consultants at the

Company’s expense subject to the limits of the budget

approved, for each committee, by the board of directors

(except for the related parties committee that is not sub-

ject to budget limits in retaining external consultants). In

this regard, it should be noted that in the event that the
nomination and compensation committee decides to avail
itself of external consultants in order to obtain information
on market practices concerning remuneration policies, it
previously verifies that the consultant is not in any situa-
tion which may effectively compromise his independence
of judgment, while the related parties committee ascer-
tains, in advance, the independence and the absence of
conflicts of interest, as well as the professional compe-
tence and skills of the consultant in relation to the subject
matters concerning the transactions in which respect the
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committee shall issue its opinion.
Each committee appoints a secretary, who can also not be
one of its members, who is assigned the task of drafting
the meeting minutes. The chairmen of the nomination and
compensation committee, of the control and risk com-
mittee and of the corporate governance and sustainabil-
ity committee inform the board of directors on the mat-
ters discussed by each committee within their respective
meetings, during the first available meeting of the board
of directors following the committees” meetings.
The chairman of the board of statutory auditors, or an-
other designated auditor, attends the meetings of each
committee (the other regular statutory auditors are also
entitled to attend) and, upon invitation by the chairman
of the relevant committee, meetings may also be attend-
ed by other members of the board of directors or rep-
resentatives of the company’s functions or third parties
whose presence may support the performance of the
committee’s duties. The meetings of the control and risk
committee are also normally attended by the head of the
“Audit” function, and the meetings of the nhomination and
compensation committee are also normally attended by
the head of the “People and Organization” function; no
directors may attend those meetings of the nomination
and compensation committee that are called to resolve
upon proposals regarding their own compensation, to be
submitted to the board of directors, except in the case of
proposals concerning all the members of the committees
established within the board of directors.
As regards the convening, holding and minuting of meet-
ings, the organizational regulations of the various commit-
tees mentioned above provide that:
the notice of call — which indicates the day, time and
place of the meeting, the list of items to be discussed
and the procedures established for participation, which
may also be by means of telecommunications — is sent
to the members of each committee, as well as to the
regular members of the board of statutory auditors and
any other persons invited to attend, as a rule, at least
three days before the date set for the meeting or any-
way, in case of urgency, subject to a minimum prior no-
tice normally of 24 hours. The documentation relating
to the items on the agenda is normally provided at the
same time as the notice of call. In this regard, it should
be noted that in 2023 the advance notice period was
generally respected for the meetings of the various
committees; in the rare cases in which it was actually
not possible to make the documentation relating to the
items on the agenda available at the same time as the
notice of call was sent out, the chairman of each com-
mittee ensured that adequate and detailed information
was provided during the meeting;
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meetings are chaired over by the chairman of the com-
mittee or, in his absence or impediment, by the oldest
member. The majority of the members in office must
be present for the meetings to be valid; resolutions are
adopted by an absolute majority of those present, with
the vote of the person chairing the meeting prevailing
in the event of a tie. Some specific provisions in this
regard, applicable to the meetings of the related par-
ties committee in the event that one or more members
of such committee are counterparty of a given related
parties transaction, are also contained in the specific
corporate procedure for transactions with related par-
ties;

the meetings of each committee are recorded in min-
utes which, signed by the person chairing the meeting
and by the secretary, are kept in chronological order by
the latter.

Composition

In 2023, the nomination and compensation committee
was composed, until the month of May, of Alberto Mar-
chi (as chairman), Cesare Calari, Costanza Esclapon de
Villeneuve and Anna Chiara Svelto, all qualified as inde-
pendent directors. Following the renewal of the board of
directors by the ordinary shareholders’ meeting held on
May 10, 2023, and the subsequent re-establishment of
the board committees in June 2023, the nomination and
compensation committee is composed of the following
directors, the majority of whom qualify as independent di-
rectors, including the chair: Alessandra Stabilini (as chair-
man), Johanna Arbib, Olga Cuccurullo, Dario Frigerio, and
Fiammetta Salmoni. The board of directors verified that
Alberto Marchi and Cesare Calari, in the previous mandate,
and Dario Frigerio, in the current mandate, have adequate
knowledge and experience in financial matters.

Tasks

The nomination and compensation committee is respon-
sible for supporting the board of directors, through proper
inquiry, in its assessments and decisions, on the one hand,
on the size and composition of the board itself, and on the
other hand, the compensation of the executive directors
and other directors who hold special offices, as well as of
the executives with strategic responsibilities.

Specifically, pursuant to the organizational regulation last-
ly updated in February 2021, the nomination and compen-
sation committee is entrusted with the consultative and
proposing tasks illustrated below.

The committee, in its capacity as nomination committee,
is called to:
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prepare the board review process, formulating proposals
to the board of directors regarding the appointment of
a firm specialized in the sector, as well as the definition
of the modalities and the timing-frames of the process
itself; the committee shall also examine the results of the
board review, summarized in the report prepared by the
firm in charge, in order to formulate any observations
and/or suggestions on the issues within the scope of its
tasks in view of the subsequent sharing by the board of
directors. In carrying out these activities, the committee
shall act in coordination with the chairman of the board
of directors, who may also attend the meetings of the
committee for this purpose and who shall be responsi-
ble for ensuring the adequacy and transparency of the
board review process with the assistance of the secre-
tary of the board of directors and with the support of the
committee itself;
formulate opinions to the board of directors on the op-
timal size and composition of the board and its commit-
tees and expressing recommendations on the manage-
rial and professional profiles whose participation in the
board would be deemed advisable;
express recommendations to the board of directors
on the contents of the policy on the maximum number
of offices held as director and/or statutory auditor (or
equivalent) in other companies of significant size which
could be considered compatible with an effective per-
formance of the office of director of the Company;
propose to the board of directors’ candidates for the of-
fice of director, taking into account possible suggestions
received from the shareholders:
in the event of co-optation;
if, in the event of the renewal of the board of direc-
tors, itis envisaged that it will not be possible to draw
from the slates submitted by the shareholders the
required number of directors, such that the outgo-
ing board may in this case express its own additional
candidatures to be submitted to the shareholders’
meeting;
if, in the case of a renewal of the board of directors,
the outgoing board decides to avail itself of the right
provided under the bylaws to submit its own slate;
together with the corporate governance and sustain-
ability committee, support the board of directors in
drafting — and, if necessary, updating — a “contingency
plan’, which shall provide for the actions to be taken in
order to ensure the proper management of the Com-
pany in the event of early termination of the chief ex-
ecutive officer before the expiry of the ordinary term
of office;
in the event of early termination of the chief executive
officer before the expiry of the ordinary term of office,
propose to the board of directors the identification of
the new chief executive officer together with the cor-
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porate governance and sustainability committee, tak-
ing also into consideration any indications provided by
those shareholders that submitted the slate from which
the outgoing chief executive office was drawn.
The committee, in its capacity as compensation commit-
tee, is called to:
assist the board of directors in drafting the remunera-
tion policy of the directors and of the executives with
strategic responsibilities, also evaluating periodically
the adequacy, overall consistency and actual applica-
tion of the adopted policy on the basis of information
provided by the chief executive officer concerning the
implementation of such policy with respect to the ex-
ecutives with strategic responsibilities;
submit to the board of directors proposals for or ex-
pressing opinions on the remuneration of the executive
directors and the other directors who hold particular
offices, as well as the identification of performance tar-
gets related to the variable component of such remu-
neration, monitoring the implementation of the resolu-
tions adopted by the board and verifying, in particular,
the actual achievement of performance targets;
examine in advance the report on the remuneration
policy and compensations paid to be made available to
the public in view of the annual shareholders” meeting
called for the approval of the financial statements.
Furthermore, in its capacity as compensation committee,
within the framework of its duties, the committee also plays
a central role in elaborating and monitoring the perfor-
mance of incentive systems (including share-based plans,
if any), addressed to the management and conceived as
instruments aimed at attracting and motivating resources
with appropriate abilities and experience, developing their
sense of belonging and ensuring their constant, enduring
effort to create value.
In addition to those recommended by the Corporate Gov-
ernance Code, the nomination and compensation com-
mittee may eventually perform the task of assisting the
chief executive officer and the relevant corporate func-
tions in developing the potential of the Company’'s mana-
gerial resources, recruiting talented people, and promot-
ing related initiatives with universities.

Committee’s activities in 2023

The following table illustrates the calendar of the nomina-
tion and compensation committee’s meetings held during
year 2023.

° ° ° . ° ° ° . °
° ° ° °
.
Total 14
Average duration 2h 16m
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During these meetings, which were regularly attended by
all its members (as well as by the chairman and often also
by the other regular members of the board of statutory
auditors), the nomination and compensation committee,
also availing itself of external independent consultants
(at the Company’s expense), has carried out the following
main activities.
The committee, in its capacity as compensation commit-
tee:
assessed the adequacy, the overall consistency and the
effective application of the remuneration policy adopt-
ed in 2022;
defined the proposal for the remuneration policy for
directors and executives with strategic responsibilities
for 2023, as well as the draft of the report on the re-
muneration policy for 2023 and compensations paid in
2022;
defined the proposal (i) for the MBO Plan for the chief
executive officer/general manager and (ii) for the LTI
Plan for the chief executive officer/general manag-
er and for the top management with reference to the
2023 financial year, as well as for the related modalities
and timing for the award to beneficiaries of the base
amount;
verified the level of achievement of the performance
targets under the existing incentive plans;
defined the proposal of “share ownership guidelines”
applicable to the chief executive officer/general man-
ager and key management personnel;
analyzed the outcomes of the shareholders’ meetings
votes upon the report on the remuneration policy for
2023 and compensations paid in 2022, as well as upon
the 2023 LTI Plan for the chief executive officer/general
manager and for the top management, starting, based
on this analysis the preparation of: (i) the remuneration
policy for directors and executives with strategic re-
sponsibilities for 2024; (ii) the MBO Plan for the chief
executive officer/general manager and of the LTI Plan
for the chief executive officer/general manager and for
the top management with reference to the 2024 finan-
cial year;
examined the remuneration due to the chief executive
officer/general manager as a result of the expiration of
the mandate coinciding with the approval of the 2022
financial statements, expressing its assessments re-
garding the activation of the non-competition agree-
ment;
defined, following the ordinary shareholders’ meeting
held on May 10, 2023, which renewed the composition
of the board of directors, the proposal for the provi-
sions regulating the economic and regulatory treat-
ment of the chairman of the board of directors and the
chief executive officer/general manager with a term
until the expiration of the 2023/2025 mandate (in the
absence of any changes that may be made as a result
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of any changes in the “pro tempore” applicable regula-
tions and/or the policies on the remuneration of direc-
tors and personnel of Enel “pro tempore” in force and/
or adopted by the Company);

examined the scheduling of the engagement activities
with proxy advisors and institutional investors on remu-
neration matters in view of the shareholders” meeting
of May 10, 2023.

The committee, in its capacity as nomination committee:
supported the board of directors in developing guidelines
on the size and composition of the board of directors that
is deemed optimal, with a view to the renewal of the board
of directors by the shareholders’ meeting on May 10, 2023;
examined the results of the board review process for the
2022 financial year, reporting its considerations thereon
to the board of directors;
instructed the initiation of the board review process for
the 2023 financial year, identifying, in particular, the con-
sultancy firm to be entrusted with the task of supporting
the board of directors and its committees in the perfor-
mance of such activity and proposing its appointment to
the board of directors. The committee also carried out
monitoring functions on the developments of the same
board review process, coordinating, to this purpose, with
the chairman of the board of directors, who regularly at-
tended the committee meetings in connection with the
discussion of this matter.

Composition

In 2023, the control and risk committee was composed,
until the month of May, of Cesare Calari (as chairman),
Samuel Leupold, Alberto Marchi and Mirella Pellegrini, all
qualified as independent directors. Following the renew-
al of the board of directors by the ordinary sharehold-
ers’ meeting held on May 10, 2023, and the subsequent
re-establishment of the board committees in June 2023,
the control and risk committee is composed of the fol-
lowing directors, the majority of whom qualify as indepen-
dent directors, including the chairman: Dario Frigerio (as
chairman), Mario Corsi, Olga Cuccurullo, and Alessandro
Zehentner.

During the 2020-2022 mandate, the board of directors as-
certained that Cesare Calari, Samuel Leupold and Alberto
Marchi have an appropriate knowledge and experience in
accounting and finance as well as in risk management. In
the current mandate, the board of directors ascertained
that Dario Frigerio has an appropriate knowledge and ex-
perience in accounting and finance, as well as in risk man-
agement, and that Mario Corsi has an appropriate knowl-
edge and experience in risk management.

In addition, the board of directors has verified that the
board committee, in the different composition indicated
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above, constantly had as a whole during 2023 adequate
expertise in the business sector in which the Company and
the Group operate, in order to assess the related risks.

Tasks
The control and risk committee has the task of support-
ing, through an adequate inquiry, the assessments and
decisions of the board of directors regarding the internal
control and risk management system and the approval of
periodic financial and non-financial reports.
Specifically, pursuant to the organizational regulation,
lastly updated in February 2021, the control and risk com-
mittee is entrusted with the following consultative and
proposing tasks:
supporting the board of directors, by formulating spe-
cific opinions in connection with the performance of
the tasks regarding internal control and risk manage-
ment matters assigned to the board by the Corporate
Governance Code (such tasks are analyzed in the para-
graph entitled “Board of Directors - Role and functions”
above);
assessing — upon consultation with the executive in
charge of preparing corporate accounting documents,
the audit firm and the board of statutory auditors — the
proper application of accounting principles and their
uniformity for the purposes of preparing the periodic
financial reports;
assessing the adequacy of periodic financial and
non-financial information to correctly represent the
business model, the strategies of the Company and the
Group it heads, the impact of the corporate activities
and the performance achieved, in coordination with the
corporate governance and sustainability committee as
regards non-financial periodic information;
examining the issues relevant to the internal control and
risk management system dealt with in the non-financial
statement pursuant to Legislative Decree no. 254/2016
and in the sustainability report — possibly summarized in
a single document — issuing in this regard a prior opin-
ion to the board of directors called upon to approve
them;
expressing opinions on specific aspects regarding the
identification of the Company’s main risks;
reviewing the periodic reports concerning the assess-
ment of the internal control and risk management sys-
tem, as well as the other reports prepared by the “"Audit”
function that are particularly significant;
monitoring the independence, adequacy, effectiveness
and efficiency of the “"Audit” function;
examining the main corporate rules and procedures re-
lated to the internal control and risk management sys-
tem which are relevant for stakeholders — among which
it should be noted the organizational and management
model prepared pursuant to Legislative Decree no.
231/2001, the Code of Ethics, the "Zero Tolerance for
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Corruption” Plan and the Human Rights Policy - submit-
ting such documents to the board of directors for ap-
proval and assessing any possible subsequent amend-
ments or supplements to the same;
reporting to the board of directors, at least once ev-
ery six months, on the activity carried out and on the
adequacy of the internal control and risk management
system;
supporting, with adequate preliminary activities, the
board of directors in its assessments and resolutions
regarding the management of risks arising from detri-
mental facts which the board may have become aware
of;
perform any additional task assigned to it by the board
of directors.
The committee may also ask the "Audit” function to per-
form checks on specific operating areas, giving simulta-
neous notice to the chairman of the board of statutory
auditors, to the chairman of the board of directors and
to the director in charge of establishing and maintaining
the internal control and risk management system, except
where the subject matter of the request specifically con-
cerns such persons’ activity.

Committee’s activities in 2023
The following table illustrates the calendar of the control and
risk committee meetings held during the year 2023.

[ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ]
[ ] [ ] [ ]
[ ]
Total 14
Average duration 2h 30m

During such meetings, regularly attended by all of its
members and always held in joint session with the board of
statutory auditors the control and risk committee carried
out the following main activities:
evaluated the work plan prepared by the head of the
“Audit” function for 2023, expressing, within the scope
of its responsibilities, a specific favorable opinion, and
monitoring the work in progress of such plan;
evaluated the accounting of the audit activities carried
out throughout 2022, expressing in this regard - based
on the related outcomes and within the scope of its
tasks - a positive assessment regarding the adequacy
and effectiveness of the internal control and risk man-
agement system. Lastly, in February 2024, the com-
mittee evaluated the accounting of the audit activities
carried out throughout 2023, expressing in this regard
- based on the related outcomes and within the scope
of its tasks - a similar positive assessment on the ade-
quacy and effectiveness of the internal control and risk
management system;
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monitored the autonomy, adequacy, effectiveness and
efficiency of the "Audit” function, without making any
remarks;

assessed, in view of the approval of the 2024-2026
business plan, the compatibility of the main risks relat-
ed to the strategic targets of this plan with a manage-
ment of the company consistent with the same;
received from the head of the "Risk Control” unit (estab-
lished within the “Administration, Finance and Control”
function) an illustration of the “risk governance” of the
Enel Group and on the control processes of the main
risks, accompanied by periodic updates on a quarterly
basis about the trend of the main Group risks;

met, in several occasions, the Enel's SB, in order to
examine both the activity plan for 2023 and the mon-
itoring and supervisory activities carried out by the lat-
ter in 2022 and in the first six months of 2023 on the
compliance with the organizational and management
Model set forth under Legislative Decree no. 231/2001.
In such meetings the committee acknowledged the
regular functioning of the SB and the positive evalua-
tion expressed by the latter on the adequacy of Enel's
internal control system to prevent the commission of
the offences provided for by the same Model. As part
of the meetings with the SB, a proposal to update the
above organizational and management Model was also
examined and shared;

expressed its opinion on the renewal of the composi-
tion of the SB;

analyzed the main accounting decisions, the most im-
portant accounting standards and the impact of new
international accounting standards on the periodical
financial reports subject to the approval by the board
of directors throughout 2023. The committee has also
reviewed the impairment test procedure on the con-
solidated financial statements for 2022 on which it has
expressed, within the scope of its responsibilities, a fa-
vorable opinion;

examined the outcomes of the line monitoring and the
activities of independent testing and assessment of
the internal control system on Enel Group’s corporate
reporting process, in view of the issuance by the chief
executive officer and the executive in charge of prepar-
ing corporate accounting documents of the declara-
tion concerning the stand-alone financial statements
of Enel and the consolidated financial statements of
the Enel Group related to the 2022 financial year as well
as the half-year financial report at June 30, 2023 of the
Enel Group;

examined the 2022 financial year sustainability report,
coinciding with the consolidated non-financial state-
ment provided by Legislative Decree no. 254/2016 for
the same financial year, expressing, within the scope of
its responsibilities, favorable opinion on the contents
of such document relevant for the purposes of internal
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control and risk management system;

assessed the reports received during the 2022 financial
year and the first semester of 2023 on the basis of the
provisions of the code of ethics;

acknowledged the on-going compliance with the laws
and regulations on accounting transparency, adequacy
of the organizational structure and the internal con-
trol systems of the companies of the Enel Group es-
tablished under and governed by the laws of non-EU
countries;

supported the board of directors in evaluating the ad-
equacy of the organizational, administrative and ac-
counting structure of the Company and the Group;
examined the proposed update of the Guidelines of
the Enel Group’s Internal Control and Risk Management
System and expressed its favorable opinion, to the ex-
tent of its competence, to the board of directors;

met with the managers (i) of the global business line
“Enel Green Power and Thermal Generation’, (ii) the
global service function “Global Customer Operations”
and the staff function “Legal and Corporate Affairs”, as
well as (iii) the region "Europe” for an update on the ac-
tivities carried out and on the existing risks within the
scope of their respective responsibilities, and on the
instruments used to mitigate their effects;

dedicated specific in-depth analyses to the matter of
the Group's financial debt, the risks associated with the
Group's most significant litigation, the internal control
and risk management system in the areas of informa-
tion security (so-called cyber security) and workplace
health and safety ("health & safety”) within the Group,
as well as the tax risk management and control system
under the collaborative compliance regime.

Composition

During 2023 the related parties committee was com-
posed, until the month of May, of Anna Chiara Svelto (as
chairman), Samuel Leupold, Mariana Mazzucato and Mi-
rella Pellegrini, all qualified as independent directors. Fol-
lowing the renewal of the board of directors by the ordi-
nary shareholders’ meeting held on May 10, 2023, and the
subsequent re-establishment of the board committees in
June 2023, the related parties committee is composed of
Fiammetta Salmoni (as chairman), Mario Corsi, and Ales-
sandro Zehentner, all of whom equally qualify as indepen-
dent directors.

Tasks

The related parties committee was established pursuant
to the procedure on related party transactions, adopt-
ed by the board of directors in the month of November
2010 and subsequently amended, lastly in June 2021. It has
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essentially the task of issuing reasoned opinions on the
interest of Enel - as well as of the companies that Enel
controls, either directly or indirectly, and that may be in-
volved in the transactions - in the completion of trans-
actions with related parties, expressing an assessment on
the convenience and substantial fairness of the relevant
conditions, after receiving timely and adequate informa-
tion in advance. In connection with “major transactions”
(as defined in the aforementioned procedure), such com-
mittee may also request information and make comments
to the chief executive officer and those persons in charge
of the negotiations or the inquiry on matters related to
the information received. Lastly, the committee decides
upon those cases, submitted to its attention by the advi-
sory board established pursuant to the same procedure,
in which the identification of a related party or the regular
nature of a transaction is disputed.

For a more detailed analysis of the provisions of the
above-mentioned corporate procedure, please refer to
paragraph “Other corporate governance practices — Re-
lated party transactions” of this section of this document.

Committee’s activities in 2023
The following table illustrates the calendar of the related
parties committee meetings held during the year 2023.

. ° . . .
°

Total 6

Average duration 1h

During these meetings, which were regularly attended by
all its members (as well as the chairman and other regular
members of the board of statutory auditors), the related
parties committee carried out the following main activities:
analyzed the annual information concerning the ap-
plication of the cases of exclusion contemplated by
the corporate procedure for regulating related parties
transactions in relation to “major transactions” as well
as, in aggregate form, regarding “minor transactions”;
reviewed the “disclosure” related to a “major transac-
tion” concluded in the last part of 2022 and qualified
as regular and concluded at market conditions or stan-
dard equivalent terms, which benefited as such from
the exclusion from the scope of application of the cor-
porate procedure for the regulation of related party
transactions;
formulated to the board of directors its favorable opin-
ion on the provisions regarding the economic and reg-
ulatory treatment of the chief executive officer/general
manager for the 2023/2025 mandate;
met with the members of the corresponding corpo-
rate bodies of the listed subsidiaries Endesa S.A., Enel
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Américas S.A. and Enel Chile S.A. to share the corporate
regulations and procedures regulating the approval of
related party transactions by these companies;
reviewed the results of audit activities conducted re-
garding the adequacy of the internal control system to
oversee the process of handling related party transac-
tions.

Composition

During 2023, the corporate governance and sustainabil-
ity committee was composed, until the month of May, of
Michele Crisostomo (as chairman), Costanza Esclapon de
Villeneuve and Mariana Mazzucato, all qualified as inde-
pendent directors. Following the renewal of the board of
directors by the ordinary shareholders’ meeting held on
May 10, 2023, and the subsequent re-establishment of
the board committees in June 2023, the corporate gover-
nance and sustainability committee is composed of Paolo
Scaroni (as chairman), Johanna Arbib, and Alessandra Sta-
bilini, all of whom equally qualify as independent directors.

Tasks
The corporate governance and sustainability committee
assists with preliminary functions, both propositive and
consultative, the board of directors on its assessments
and decisions related to the corporate governance of the
Company and the Group and to sustainability™®. issues.
In this regard, following the amendments lastly made in
February 2021 to the related organizational regulation, the
corporate governance and sustainability committee has
the following specific tasks:
monitoring the evolution of the legal framework, as well
as national and international best practices in relation
to corporate governance, updating the board of direc-
tors in case of significant changes;
verifying that the corporate governance system adopt-
ed by the Company and the Group is compliant with
applicable laws, recommendations set forth under the
Corporate Governance Code and national and interna-
tional best practices;
submitting to the board of directors proposals for
amendments of the aforementioned corporate gover-
nance system, if it is deemed necessary or appropriate;
without prejudice to the preliminary competence of the
nomination and compensation committee with regard
to the board review and to the task entrusted to the
chairman of the board of directors to ensure the ad-

equacy and transparency of the related process, ana-
lyzing the results of the board review, summarized in
the report prepared by the consulting firm in charge,
in order to formulate any observations and/or sugges-
tions on the issues under its responsibility in view of the
subsequent sharing by the board of directors;
supporting the board of directors, together with the
nomination and compensation committee, in prepar-
ing — and, if necessary, updating — a “contingency plan”
providing the activities to be carried out in order to
guarantee the proper management of the Company in
case of early termination of the chief executive officer
before the expiry of the ordinary term of office;

in the event of early termination of the chief executive
officer before the expiry of the ordinary term of office,
proposing to the board of directors the identification of
the new chief executive officer together with the nom-
ination and compensation committee, taking also into
account any indications provided by those sharehold-
ers that submitted the slate from which the outgoing
chief executive office was drawn;

examining in advance the annual report on corporate
governance to be included in the documentation of the
annual financial statements;

monitoring on sustainability-related issues in connec-
tion with the Company’s business and the interaction
dynamics between the latter and its stakeholders;
examining the guidelines set forth under the sustain-
ability plan, as well as the materiality matrix — which
identifies priority issues for stakeholders in the light of
the Group's business strategies — periodically assessing
the achievement of the objectives defined in the plan;
examining the implementation modalities of the sus-
tainability policy;

supervising the inclusion of Enel in the main sustain-
ability indexes, as well as its participation in the most
relevant international events on this matter;

examining the general approach and the articulation of
the contents of the non-financial statement provided
by Legislative Decree no. 254/2016 and of the sustain-
ability report — possibly summarized in a single docu-
ment — as well as the completeness and transparency
of the information provided by such documents and
their consistency with the principles laid down by the
adopted reporting standard, issuing in such regard a
prior opinion to the board of directors called to approve
them;

examining the main corporate rules and procedures
that might be relevant for stakeholders - including, in
particular, the organizational and management Model
prepared pursuant to Legislative Decree no. 231/2001,

(10) Sustainability includes, among others, issues related to climate change, atmospheric emissions, water management, biodiversity, circular economy, health
and safety, diversity, management and development of people working in the company, relations with communities and customers, supply chain, ethical

conduct and human rights.
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the Code of Ethics, the “Zero Tolerance for Corrup-
tion” Plan and the Human Rights Policy — submitting
these documents for approval to the board of directors
and evaluating whether they should subsequently be
amended or supplemented;

performing additional tasks assigned it by the board of
directors. In this context, the committee has the task
of periodically verifying the correct application of the
Engagement Policy of Enel and the adequacy of the
relevant provisions in the light of the evolution of best
practices in this field at national and international level,
submitting any proposals for amendment or integration
to the board of directors.

Committee’s activities in 2023

The following table illustrates the calendar of the corpo-
rate governance and sustainability committee meetings
held during year 2023.

Total 7

Average duration 1h 50m

During such meetings, which were regularly attended by all
its members (as well as by the chairman and often also by
the other regular members of the board of statutory audi-
tors) the corporate governance and sustainability commit-
tee carried out the following main activities:
examined the tenth Report on the implementation of
the 2018 edition of the Corporate Governance Code
and the subsequent recommendations by the Italian
Corporate Governance Committee, therefore sharing
the structure and contents of the report on corpo-
rate governance and ownership structures for the year
2022;
formulated a proposal to the board of directors on the
update of the criteria used to assess the significance
of any commercial, financial or professional relation-
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ships for the purpose of verifying that non-executive
directors meet the independence requirements of the
Corporate Governance Code;
reviewed the findings of the board review process in
respect of the 2022 financial year, reporting its consid-
erations thereon to the board of directors;
examined a periodic benchmark analysis prepared by a
consultancy firm on the positioning of Enel's corporate
governance with respect to national and international
best practices;
reviewed the sustainability report for 2022 financial
year, coinciding with the consolidated non-financial
statement provided by Legislative Decree no. 254/2016
for the same financial year, expressing, within the scope
of its responsibilities, favorable opinion on the gener-
al approach, the organization of the relative contents,
as well as the completeness and transparency of the
information provided in such document and its con-
sistency with the principles laid down by the adopted
reporting standard;
examined the main sustainability contents to be in-
cluded in the Enel Group’s consolidated financial state-
ments for the 2022 financial year;
reviewed the materiality analysis and the guidelines of
the 2024-2026 sustainability plan, also monitoring the
status of implementation of the 2023-2025 sustainabil-
ity plan;
monitored the main activities carried out on sustain-
ability by the Enel Group in 2023, as well as the inclusion
of Enel in the main sustainability indexes;
examined some insights into “environmental” and “so-
cial” issues of particular interest to the Group;
examined and shared the contents of a proposal to up-
date the organizational and management Model pursu-
ant to Legislative Decree no. 231/2001.
Lastly, it should be noted that the corporate governance
and sustainability committee, in February 2024, identified
Johanna Arbib as a non-executive director with the duty to
monitor climate and Net Zero transition issues within the
committee.
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3. Board of Statutory Auditors

From the left: Maura Campra, Barbara Tadolini and Luigi Borré.

The board of statutory auditors in force as of the date here-
of, appointed by the ordinary shareholders’ meeting of May
19, 2022, is composed of the following regular members:

Barbara Tadolini, chairman;

Luigi Borré;

Maura Campra.
Barbara Tadolini was drawn from the slate submitted by an
aggregation of 18 institutional investors (at the time hold-
ing in the aggregate 1.32% of the Company’s share capital)
and voted by the minority of the share capital represented
at the meeting (approximately the 747% of the voting cap-
ital); Maura Campra was drawn from the slate submitted by
the shareholder Ministry of the Economy and Finance (at
the time holding 23.59% of the Company's share capital)
and voted by the majority of the share capital represent-

ed at the meeting (approximately the 92.16% of the voting
capital); lastly, Luigi Borré was appointed with the majori-
ties required by law following the slate vote, based on the
candidacy submitted by the same shareholder Ministry of
Economy and Finance .

A brief professional profile of the above-mentioned regular
statutory auditors is provided in Schedule 2 to this report.
The term of office of the current board of statutory auditors
will expire with the approval of the annual financial state-
ments for the financial year 2024.

According to the provisions of the law and the Corporate
bylaws, the board of statutory auditors consists of three
regular statutory auditors and three alternate statutory au-

(11) In this regard, it should be noted that, on the occasion of the renewal of the board of statutory auditors by the ordinary shareholders’ meeting held on 19
May 2022, the total number of candidates indicated in the slates filed, within the legal deadlines, by the Ministry of Economy and Finance and by a group
of 18 institutional investors was not sufficient to ensure that the number of regular statutory auditors to be elected pursuant to the Company’s bylaws was
reached, as a result of the withdrawing of his candidacy communicated by Lorenzo Pozza, the first candidate for the office of regular statutory auditor in
the slate filed by the Ministry of Economy and Finance. In informing the Company about this withdrawing, the same shareholder Ministry of Economy and
Finance at the same time presented the candidature of Luigi Borré as regular statutory auditor, which during the above-mentioned shareholders’ meeting
was put to the vote in accordance with the majorities required by law, following the slate vote for the appointment of the board of statutory auditors.
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ditors who are elected by the ordinary shareholders’ meet-
ing for a period of three financial years and are eligible for
re-election at the expiration of their term of office. Similar
to bylaws provisions applicable to the board of directors -
and in compliance with the Consolidated Financial Act —by-
laws provide that election of the entire board of statutory
auditors must take place in accordance with a slate voting
system, which aims to allow the presence on the board of
a regular statutory auditor (who is entitled to the office of
chairman) and an alternate statutory auditor (who will take
the office of chairman if the incumbent leaves before the
end of his term) designated by minority shareholders.
This election system provides that slates, in which the can-
didates must be listed in progressive order, may be filed by
shareholders who, alone or jointly with other shareholders,
own the minimum shareholding in the share capital of the
Company set forth by CONSOB with regulation for the filing
of slates of candidates for the office of director (i.e., consid-
ering Enel's market capitalization, as of the date of this re-
port, the minimum shareholding is therefore equal to 0.5%
of the share capital).
Moreover, slates containing an overall number of candidates
(considering both regular and alternate members) equal to
or above three shall include candidates belonging to dif-
ferent genders in the first two places of the slate’s section
related to regular statutory auditors and the first two places
of the slate’s section related to alternate statutory auditors.
Such provision is aimed at ensuring that the composition
of the board of statutory auditors complies with the cur-
rent legislation on gender balance; the latter provides that,
starting from the renewals made in 2020, at least 40% of
the regular statutory auditors shall be reserved to the less
represented gender.
Slates of candidates for the office of statutory auditor (as
provided for slates of candidates to the office of director)
must be filed at the Company's registered office, by those
who submit them, at least 25 days before the date on
which the shareholders’ meeting is called to resolve upon
the election of the board of statutory auditors. Such slates
shall then be published by the Company on its website and
shall also be made available to the public at Enel's registered
office at least 21 days before the date of the meeting, to-
gether with exhaustive information on the personal traits
and professional qualifications of the candidates, so as to
ensure a transparent process for the election of the board
of statutory auditors.
When less than the entire board of statutory auditors is
being elected, the shareholders meeting resolves in accor-
dance with the majorities required by law and without the
need to follow the foregoing procedure, but in any case, in
such a way as to ensure:

compliance with the law principle that provides for rep-

resentation of minority shareholders on the board of

statutory auditors; as well as

balance between genders.
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According to applicable laws, members of the board of
statutory auditors must meet the requirements of integrity,
professionalism and independence provided for statutory
auditors of listed companies, as supplemented (only as re-
gards the professionalism requirements) by specific provi-
sions of the bylaws. They must also comply with the limits
concerning the number of offices as directors and statu-
tory auditors (or equivalent) in Italian companies as estab-
lished by CONSOB through a specific regulation.

In March 2023 and, lastly, in February 2024, the board of
statutory auditors has verified that all its regular members
meet the independence requirements set out both under
the Consolidated Financial Act and under the Corporate
Governance Code. In any case, the statutory auditors act
autonomously and independently, also with regard to the
shareholders who elected them.

As part of the tasks assigned to it by the law (and indicated
in the introductory part of this report entitled “Corporate
governance model”), and in compliance with the recom-
mendations set forth in the Corporate Governance Code,
the board of statutory auditors:
has the power, which may also be exercised individually
by the statutory auditors, to request the "Audit” func-
tion to prepare timely reports on particularly significant
events;
provides for the promptly exchange information relevant
for performing their respective duties with the control
and risk committee.
The board of statutory auditors also acts as “audit commit-
tee” pursuant to the legal framework applicable to statutory
audit.

The following table illustrates the calendar of the board of
statutory auditors” meetings held during the year 2023.

. e o0 o . . ° ° ° ° °
e o . .
e o . .
o0
Total 24
Average duration 2h 50m

The meetings were regularly attended by all regular statu-
tory auditors and the delegated judge of the Italian Court of
Auditors (Corte dei Conti).
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At the end of the 2023 financial year and during the first
two months of 2024, the board of statutory auditors car-
ried out, with the assistance of Eric Salmon & Partners
S.rl. = a consultancy firm specialized in this area, belong-
ing to a network which, since the beginning of 2022, had
no further professional relationships with Enel Group - an
evaluation of the size, composition and functioning of the
board itself (so called “board review”), in analogy with what
is done with regard to the board of directors since 2004
(for the methods and the results of such activity with ref-
erence to the board of directors, please refer to the para-
graph “Board of Directors - Evaluation of the functioning
of the Board of Directors and its Committees and guide-
lines on the size and composition of the Board of Directors
deemed optimal” of this section of the document).

This is a best practice that the board of statutory audi-
tors intended to adopt since 2018, even in the absence of
a specific recommendation under the Corporate Gover-
nance Code. The board review was conducted following
the "peer-to-peer review” method, ie., by assessing not
only the functioning of the body as a whole, but also the
style and content of the contribution provided by each
statutory auditor.

Also the board review of the board of statutory auditors
was firstly carried out through the completion by each
statutory auditor of a questionnaire concerning essential-
ly the size, composition and functioning of the board as a
whole; the completion of this questionnaire was followed
by individual interviews carried out by the consulting firm
to deepen both the most relevant aspects resulted from
the questionnaire and the participation of each statutory
auditor in terms of style and content of their contribution.
The questionnaires and interviews concerned: (i) the size
and composition of the board of statutory auditors and
the assessment of the independence of its members; (i)
the functioning of the board itself; (iii) the organization of
the board’s work; (iv) the working methods, cohesion, and
interaction among the statutory auditors; (v) the role, re-
sponsibilities, and remuneration of the board of statutory
auditors; and (vi) a peer-to-peer assessment of the contri-
bution of each statutory auditor.

The outcome of the board review referring to the 2023 fi-
nancial year showed, in continuity with the previous year,
an overall positive judgment about the functioning of the
board of statutory auditors, with a general appreciation
for the effective implementation of most of the actions
suggested at the end of the previous board review. In par-
ticular, attendance in presence by statutory auditors at the
meetings of the various corporate bodies has increased,
accompanied by the enjoyment of informal moments of
confrontation; the renewal of the board of directors has
favored the strengthening of induction activities, from
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which the statutory auditors have also been able to ben-
efit; the control body has also been able to enjoy full au-
tonomy in planning its activities, beyond the fulfillment of
legal requirements.

In addition, according to the board review for the 2023 fi-
nancial year, the following strengths emerge: (i) the profes-
sional skills of the statutory auditors and the experience
they have gained are suitable to ensure proper perfor-
mance of the supervisory functions delegated by law to
the board; (ii) with regard to the functioning of the board
of statutory auditors, satisfaction emerges especially with
regard to the structuring of the calendar of meetings, the
participation of the statutory auditors in these meetings -
characterized by full awareness of the responsibilities of
the role held, as well as by freedom of expression of their
own opinions and the ability to listen the opinions of oth-
ers — and the information flows between the control body
and the other corporate bodies, which are accompanied
by periodic meetings of the board of statutory auditors
with the heads of the main corporate functions; (iii) re-
lations between the board of statutory auditors and the
board of directors, its chairman, the chief executive officer
and top management are marked by a spirit of coopera-
tion, while respecting the distinction of roles; (iv) the sup-
port of the “Corporate Affairs” unit is appreciated.
Meanwhile, the analysis conducted by the consultancy firm
revealed certain matters to focus on in order to make the
action of the board of statutory auditors even more ef-
fective in the course of the mandate. In this regard, the
following opportunities were particularly highlighted: (i) to
quickly achieve the definition and approval of an organiza-
tional regulation of the board of statutory auditors, whose
preparation started in 2023; (ii) to ensure better prompt-
ness in the drafting of minutes of meetings, an issue on
which a shared path has already been initiated aimed at
speeding up both the phase of preparation of draft min-
utes and their approval; and, lastly, (iii) to refine the meth-
ods of interaction between the statutory auditors through
a more effective and timely exchange of information, to
the benefit of the overall cohesion of the control body.

With regard to the composition of the board of statutory
auditors, Enel applies diversity criteria, also gender based.
In particular, in January 2018, the board of statutory audi-
tors, in implementation of the provisions provided for by
the Consolidated Finance Act, approved a diversity policy
that describes the optimal features of the composition of
the board itself, in order for it to exercise its functions in
the most effective way taking decisions with the concrete
contribution of plural qualified point of views capable of
examining the issues under discussion from different per-
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spectives. The inspirational principles of such policy are
similar to those described with regard to the symmetrical
document approved by the board of directors (for further
information, please refer to this section of the document
under “Board of directors - Diversity policy of the board
of directors and measures adopted to promote the equal
treatment and opportunities regardless of gender within
the company structure”).
With reference to types of diversity and the relevant ob-
jectives, the policy approved by the board of statutory au-
ditors (available on the Company’s website) states that:
even when law provisions requiring gender balance have
ceased to be effective, it is in any case important to keep
ensuring that at least one third of the board of statuto-
ry auditors is constituted by statutory auditors belonging
to the least represented gender, both at the election and
during the term of office. In addition to the provisions set
forth by the law, it is deemed appropriate to keep ensur-
ing also that at least one third of the board of statutory
auditors is constituted by members belonging to the less
represented gender;
the Group’s international profile should be taken into ac-
count ensuring the presence of at least one regular stat-
utory auditor having an adequate internationally-oriented
experience. Such international profile is also considered
important in order to prevent both the standardization of
opinions and the development of “group thought” and is
evaluated on the basis of the managerial, professional, ac-
ademic and institutional activities carried out in the inter-
national context by each statutory auditor;
in order to balance continuity and renewal needs, a bal-
anced combination of different seniorities - as well as dif-
ferent ages - should be guaranteed within the board of
statutory auditors;
statutory auditors shall, as a whole, be competent in the
business where Enel Group operates, meaning the elec-
tric power and gas sectors. To this purpose, the statutory
auditors are invited to participate to an induction program
organized by the Company;
statutory auditors shall have a managerial and/or profes-
sional and/or academic and/or institutional profile, such
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as to mix diverse and complementary experiences and
skills. In particular, at least one regular member and one
alternate member shall be registered with the auditors’
register and shall have exercised statutory audit for a min-
imum of three years. Further requisites of professionality
are required by the law and Enel's Corporate bylaws and
are confirmed in the policy. Moreover, taking into account
the key role played by the chairman, the policy describes
the soft skills more suitable for the relevant tasks.
With reference to implementation modalities of the diversi-
ty policy, Enel's Corporate bylaws does not grant the board
of directors with the right to submit a slate of candidates in
view of the renewal of the board of statutory auditors. Thus,
the policy exclusively aims at orienting the candidatures sub-
mitted by the shareholders in case of renewal of the entire
board of statutory auditors or of integration of the relevant
composition ensuring in such circumstances an adequate
consideration of the benefits which may derive from a har-
monious composition of the board itself, in line with the vari-
ous above-mentioned diversity criteria.
Overall, the current composition of the board of statutory
auditors respects the objective set forth by the policy itself
for the different types of diversity.

The shareholders’ meeting determines the remuneration
of the regular members of the board of statutory auditors,
taking into account the competence, professionalism and
the effort required to them, the importance of their role
and the dimensional and business sector characteristics
of Enel. Specifically, in May 2022 the ordinary shareholders’
meeting confirmed the gross remuneration to which the
chairman of the board of statutory auditors is entitled at
Euro 85,000 a year and the gross remuneration to which
each of the other regular statutory auditors is entitled at
Euro 75,000 a year, in addition to the reimbursement of
the expenses necessary for the performance of their du-
ties.

4. The internal control and risk management system

The internal control and risk management system ("ICRMS")
of Enel and of the Group consists of the set of rules, proce-
dures and organizational entities aimed at allowing the main
corporate risks to be effectively and efficiently identified,
measured, managed, and monitored, in order to contribute
to the Sustainable Success of the Company.

In this regard, the Group has adopted a risk governance
model and a uniform taxonomy of risks (so-called "Risk Cata-
logue”), which facilitate the management and organic repre-

sentation of these risks.

The ICRMS is an integral part of the more general organi-
zational and corporate governance structures adopted by
the Company and by the Group and is based on Italian and
international best practices. In particular, the system takes
into account the recommendations of the Corporate Gov-
ernance Code and is consistent with the “Internal Controls
- Integrated Framework” model issued by the Committee
of Sponsoring Organizations of the Treadway Commission
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("CoSO"), which constitutes the internationally recognized
benchmark for the analysis and integrated assessment of
the effectiveness of the ICRMS.
An effective ICRMS contributes to corporate management
consistent with the corporate targets determined by the
board of directors, because it allows the major risks to be
identified, assessed, managed, and monitored with regard
to their ability to influence the achievement of the aforesaid
targets. In particular, the ICRMS contributes to ensuring the
safeguard of corporate assets, the efficiency and effective-
ness of corporate processes, the reliability of information
provided to the corporate bodies and the market, compli-
ance with laws and regulations, as well as with the Corporate
bylaws and internal procedures.
Therefore, the ICRMS plays a major role in the corporate or-
ganization, contributing to decision-making that is well in-
formed and consistent with the propensity for risk, as well
as to the dissemination of appropriate information regarding
risks, the law, and corporate values. In effect, the culture of
control occupies a significant position on the Group’s scale
of values, involving the entire corporate organization in the
development and application of methods for identifying,
measuring, managing, and monitoring risks.
More specifically, the ICRMS:
provides for control actions at every operating level and
clearly identifies duties and responsibilities, so as to avoid
any duplications of activities and ensure coordination
among the main persons involved in the ICRMS itself;
provides for the separation of duties and responsibilities
among distinct organizational units and within the same,
in order to prevent incompatible tasks being concentrat-
ed under common responsibilities; in particular, it ensures
the necessary separation of operating and control activi-
ties, so as to prevent or - if that is not possible — manage
conflicts of interest;
is integrated, providing for the dissemination of a com-
mon language, the adoption of complementary methods
and instruments for measuring and assessing risks, as
well as information flows among the different functions
with regard to the results of the tasks respectively en-
trusted to them;
aims to ensure information systems that are reliable and
appropriate for the reporting processes at the different
levels to which control functions are entrusted;
guarantees the traceability of the tasks of identifying, as-
sessing, managing, and monitoring risks, ensuring over
time the reconstruction of the sources and elements of
information that support such tasks;
is endowed with whistle-blowing procedures consistent
with national and international best practices that allow
employees (as well as for other individuals listed in the rel-
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evant regulations who have acquired information within
their work environment) to report possible irregularities or
violations of the applicable law provisions and/or of inter-
nal procedures. Such whistle-blowing procedures ensure
the protection of the reporting person against retaliatory
acts and are characterized by the existence of specific in-
formation channels aimed at ensuring the confidentiality
of the reporting person;
reveals abnormal situations that may constitute indica-
tors of inefficiency in the systems for measuring and con-
trolling risks;
ensures that the anomalies observed are promptly
brought to the attention of appropriate levels of corpo-
rate responsibility, which are able to effectively implement
suitable corrective measures.
The ICRMS consists of three distinct kinds of activities:
“line” or “first-level” control, consisting of all the control
tasks performed by the individual operating units within
the companies of the Group on their processes in order
to ensure that operations are carried out properly. Such
control tasks are entrusted to the primary responsibility
of operating management and are considered an integral
part of every corporate process;
“second-level” controls, which are entrusted to specific
corporate functions and aimed at ensuring, to the extent
required, the monitoring of the types of risks described
within the Risk Catalogue. For a description of the main
risks to which the Enel Group is exposed, as well as of the
targets and of the financial risks management policies,
please refer to the annual financial report related to the
2023 financial year made available to the public at the
registered office and on the Company’s website;
internal audit activity (“third-level” controls), aimed at
checking the effectiveness and adequacy of the overall
ICRMS, including by monitoring the line controls, as well
as the second-level ones.
The ICRMS is subject to periodical tests and checks, taking
into account the evolution of corporate operations and the
situation in question, as well as both Italian and international
best practices.
For a detailed description of the tasks and responsibilities of
the main persons involved in the ICRMS, as well as the coordi-
nation among such persons, please see the Guidelines of the
internal control and risk management system available on the
Company’'s website, last updated in December 2023, while
for a description of the activities carried out during 2023 by
the board of directors and by the control and risk committee
regarding the ICRMS please refer to the paragraphs “Board
of Directors — Role and functions” and “Committees - Con-
trol and Risk Committee” of this section of the document.
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5. Executive in charge of preparing corporate accounting

documents

In 2023, the role of executive in charge of preparing Enel's
corporate accounting documents was held by the head of
the "Administration, Finance and Control” function (posi-
tion held until June 12, 2023 by Alberto De Paoli and, sub-
sequently, by Stefano De Angelis). Pursuant to Corporate
bylaws, the executive in question was appointed by the
board of directors upon favorable opinion of the board of
statutory auditors and meets the professional qualifica-
tion requisites provided under the same Corporate bylaws.
For a description of the activities of such executive in
charge, please refer to the Guidelines of the internal con-
trol and risk management system available on the Compa-
ny’'s website.

The executive in charge of preparing corporate account-
ing documents has implemented in the context of both the
Company and the Group a specific internal control system
on corporate reporting which oversees the preparation of
the Company’s annual financial statements, the Group's
consolidated financial statements and the Group's consoli-
dated half-year report.

This system, following the adhesion of some Italian sub-
sidiaries of the Group to the tax cooperative compliance
regime (“regime di adempimento collaborativo”) and Enel's
decision to present financial and non-financial information
and data in an integrated manner in the consolidated fi-
nancial report, has been transformed into an internal con-
trol platform for corporate reporting; within the latter, risks
and controls of a financial nature are flanked by risks and
controls in the tax area, insofar as strictly related to the co-
operative compliance regime, and controls relating to risks
inherent to the definition and consolidation of key perfor-
mance indicators ("KPIs") in the ESG area.

Specifically, in order to develop a transparent and coopera-
tive attitude towards the Italian Tax Authority, starting from
the 2017 financial year, Enel promoted the joining to the co-
operative compliance regime for certain Italian companies
of the Group which meet the requirements set out by the
[talian national regulations. Moreover, Enel Group has com-
mitted to the progressive implementation within the Italian
perimeter of an ad hoc system for detecting, measuring,
managing and controlling tax risk, so called “Tax Control
Framework” (“TCE") in line with the guidelines of the OECD
and the Italian tax regulation.

The TCF system is part of the broader internal control sys-
tem on corporate reporting, borrowing its process map-

ping criteria and risk measurement metrics. At the date of
this report, the Italian subsidiaries of the Group that have
been admitted to the cooperative compliance regime are
Enel, e-distribuzione S.p.A., Servizio Elettrico Nazionale
S.pA. Enel Energia S.p.A., Enel Global Trading S.p.A., Enel
[talia S.p.A., Enel Produzione S.p.A., Enel Green Power ltalia
S.rl., EGP S.p.A. and Enel Global Services Sr.l.

Enel has also decided to extend the adoption of the TCF
model in certain foreign Countries where the Group oper-
ates, even if not explicitly required by local regulations; in
particular, the system for detecting, measuring, managing
and controlling tax risk was implemented also in Argentina,
Brazil, Chile, Colombia and Peru.

Since 2021, the Italian companies of the Group have formed
a single VAT taxable entity (the “VAT Group”). As a result of
this, the companies belonging to the VAT Group not yet in-
cluded in the internal control system on corporate reporting
are expected to gradually join the TCF. In particular, during
2022, the integration into such system of the companies
Enel Sole S.rland Enel X Italia S.rl. and, during 2023, of the
companies Enel Grids S.rl., Enel Innovation Hubs S.rl., Enel
Logistics Srl., Enel X International S.r.l., Enel X S.rl., EnelPow-
er SpA., Enel X Way Srrl., Enel X Way ltalia Srl. and ES.CO.
Comuni Srrl. has been started.

In addition, in December 2023, the process to join the “col-
laborative compliance” regime for Enel Sole S.r.l., Enel X Ital-
ia S.rl., Enel X International S.r.l., Enel Grids S.rl., Enel Innova-
tion Hubs Scrl., Enel Logistics S.r.l. and EnelPower S.p.A. has
been started.

In addition, within the annual financial report, Enel rep-
resents financial and non-financial data and information in
an integrated manner, highlighting the strong correlation
of accounting results with the achievement of the Unit-
ed Nations SDGs. Enel has therefore expanded its internal
control system on corporate reporting to include the man-
agement of non-financial risks, having mapped out to this
purpose new processes for defining and consolidating the
main non-financial KPIs (concerning the 7. 9, 11 and 13 SDG
targets, which relate to decarbonization, electrification,
enabling infrastructures, ecosystems and platforms, in line
with the Group’s energy transition objectives). Since 2021,
the number of non-financial KPlIs integrated into the inter-
nal control system on corporate reporting was further in-
creased.

Through the adoption of a platform model, such system
therefore aims to ensure the reliability of the information
contained in the corporate reporting and the adequacy of
the process of drafting the mentioned accounting docu-
ments in order to have a disclosure compliant with the in-
ternational accounting standards adopted by the Group.

In addition, during 2022 and 2023, the Digital ICR project,
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which had already covered in 2021 all Italian companies in-

cluded in the perimeter of the internal control system on

corporate reporting, was also extended to foreign compa-
nies included in such perimeter. Among the main results of
such project are, in particular:

i. the definition of a unique and homogeneous catalogue
of risks (the so-called “Risk Library”) and the related ex-
tension to all Countries within the scope of the internal
control system on corporate reporting;

ii. the rationalization of controls and the introduction of the

concept of “cross controls”, which have the same attri-

butes in terms of description, control owner, evidence
produced and frequency, but insist on more than one
company and/or different processes;

the creation of a correlation network between process-

es, risks and related controls (“Digital ERM”) and the iden-

tification of key risk indicators ("KRIs") to be monitored.

In the light of the above, the internal control system on cor-

porate reporting is defined as the set of activities intended

to identify and assess the actions or events whose materi-
alization or absence could compromise, partially or entirely,
the achievement of the objectives of the control system,
supplemented by the subsequent activities of identifying
the controls and defining the procedures that ensure the
achievement of the objectives of credibility, accuracy, reli-
ability, and promptness of financial and non-financial infor-
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mation as well as tax-related as it pertains to the coopera-
tive compliance regime.

The executive in charge of preparing corporate accounting
documents supervised the development and execution of
a special set of procedures — which all the personnel con-
cerned has been informed of - which records the methods
adopted and the responsibilities of the aforesaid personnel
as part of the activities of maintaining and monitoring the
internal control system on corporate reporting. Specifical-
ly, the Group set a procedure which defines the roles and
responsibilities within the corporate organization, providing
for a specific flow of internal certifications.

The controls put in place have been monitored to check
both their “design” (ie., that the control, if operating, is ad-
equate to mitigate the identified risk in an acceptable way)
and their actual “effectiveness”.

The internal control system on corporate reporting is struc-
tured in accordance with the “Internal Controls - Integrated
Framework” model issued by the Committee of Sponsor-
ing Organizations of the Treadway Commission (the “CoSO
Report”), which consists of five components (environmental
control, risk assessment, control activities, communication
systems and information flows, monitoring activities) which,
depending upon their characteristics, operate at both the
entity level and the operating process level.
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The CoSO Report has been supplemented with regard to
IT aspects by the model “Control Objectives for Informa-
tion and related Technology” (the so-called "COBIT")
Further, the internal controls concerning proper book
keeping provided for in Section 404 of the Sarbanes-Ox-
ley Act are applied by a South-American company of the
Group having American Depositary Shares listed on the
New York Stock Exchange.
The process of defining, implementing and managing
the internal control system on corporate reporting, which
is progressively extended to cover material companies
newly acquired within the Group, is carried out under
the responsibility of the executive in charge of preparing
corporate accounting documents and is divided into the
following phases:
definition of the perimeter of companies, non-finan-
cial KPIs included in the annual financial report, pro-
cesses, risks and controls, along with the communi-
cation of methodologies and instructions to the man-
agement involved;
mapping and updating of processes, risk assessment
and definition of controls, quality assurance and iden-
tification and updating of Primary Key Controls (us-
ing an automated Top Down Risk Based approach,
through the use of a scoring model that correlates the
various control attributes against risk relevance);
assessment of the design and effectiveness of con-
trols (referred to as “line monitoring”) carried out
by the related management and executed through
self-assessment;
implementation of independent testing activity by an
external consulting firm on all types of control;
assessment of gaps, approval and monitoring of cor-
rective measures;
consolidation of results and overall assessment of
the internal control system on corporate reporting,
in order to finalize the final certification letters to be
issued by the chief executive officer and by the ex-
ecutive in charge of preparing corporate accounting
documents regarding the annual financial statements,
consolidated financial statements and the half-year
financial report, supported by a reporting flow of inter-
nal certifications;
arrangement and publication of the “ICR procedures -
administrative and accounting procedures”.
The perimeter of the Group companies to be included in
the assessment is determined with regard to the specific
level of risk, in both quantitative terms (for the level of
materiality of the potential impact on the consolidated
financial statements) and qualitative terms (taking into
account the specific risks connected with the business
or the process). In addition, the definition of the perim-
eter takes into account companies that contribute sig-
nificantly to non-financial KPIs and companies that adopt
the TCF model.
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For the definition of the system, first of all a Group-level
risk assessment was carried out in order to identify and
evaluate the actions or events whose materialization or
absence could compromise the achievement of the con-
trol system's objectives (for example, claims in the finan-
cial statements and other control objectives connected
with financial information). The risk assessment was also
conducted with regard to the risks of fraud.

Risks are identified at both entity level and process level.
On the one hand, the risks identified are considered in
any case to have a significant impact on financial, tax and
non-financial information, regardless of the likelihood of
their occurrence. Process-level risks, on the other hand,
are assessed — regardless of relevant controls (known as
the “valutazione a livello inerente”) — in terms of potential
impact and the probability of occurrence, on the basis of
both qualitative and quantitative elements.

Following the identification and assessment of the risks,
controls were established that are aimed at reducing to
an acceptable level the possibility that risks may materi-
alize, at both the entity and process levels.

In particular, the structure of controls for companies or
groups of companies provides for “Entity/Company Level
Controls”, as control instruments determined on a cen-
tral level and of common application in the context of the
Group or of a specific area, which allow to the controlling
company to address, determine and monitor the design
and the effectiveness of the internal control system on
corporate reporting of controlled companies, or as con-
trol instruments which operate in transverse manner in
respect of a single company or business line.

Entity level controls are classified in compliance with the
five above-mentioned components referred to in the
CoSO Report.

The structure of controls in a process level provides in-
stead specific or monitoring controls, as a set of activi-
ties (manual, partially automated or automated) with the
purpose of preventing, identifying and correcting any er-
rors or irregularities that could occur during the carrying
out of the operative activities, as well as the above-men-
tioned “cross controls”.

In order to improve the efficiency of the internal control
system on corporate reporting and its sustainability over
time, the controls have been sub-divided into standard
controls and key controls, these latter meaning controls
that are decisive for purposes of preventing false rep-
resentations in accounting documents. Over-arching
structural controls are also identified, meaning structural
elements of the above-mentioned system aimed at de-
fining a general context that promotes the proper exe-
cution and control of operating activities. In particular,
over-arching structural controls are those related to the
segregation of incompatible activities and responsibili-
ties (the so-called "Segregation of Duties”), which aims
to ensure that tasks and duties that could facilitate the
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commission and/or concealment of frauds/errors are not
concentrated with the same person. Where activities are
carried out with the support of IT systems, the proper
segregation is verified also with regard to the assigned
roles and usernames.

Within the scope of the companies identified as signif-
icant, the processes at greatest risk were defined and
assessed and the "Top-Down Risk-Based Approach” was
applied. In accordance with this approach, through the
use of a scoring model that correlates the different con-
trol attributes to risk relevance, the Company then has
identified and assessed the risks with the greatest im-
pact and the related controls (referred to as “primary key
controls”), both with regard to general monitoring and
specific controls, aimed at reducing the possibility of the
aforesaid risks occurring to an acceptable level.

In order to assess the appropriateness of the process,
risks and controls of financial and non-financial, as well
as tax information, as it relates to the “collaborative com-
pliance” regime, every six months a specific monitoring is
conducted by the process managers (that is, the individ-
uals in charge of the activities, risks and controls) aimed
at testing the design and effectiveness of the relevant
process and controls.

In addition to this monitoring, an independent testing
activity is carried out annually by an external consultan-
cy firm on a significant subset of primary key controls
across all control types, in order to verify their design and
operation.

For each corporate process assessed, an appropriate
documentation (referred to as "ICR procedures - ad-
ministrative and accounting procedures”) is kept for the
purpose of describing roles and responsibilities and the
flows of data and information, as well as the key points
of control.

The findings of the assessments performed are notified
to the executive in charge of preparing the corporate ac-
counting documents through specific periodic reporting,
which classify any possible deficiencies in the effective-
ness and/or design of the controls — with regard to their
potential impact on financial, tax and non-financial infor-

6. External controls

The audit firm KPMG S.p.A. has been entrusted with the
statutory audit of Enel's stand-alone financial statements
and of the Group's consolidated financial statements.

The assignment was awarded to such audit firm by the
ordinary shareholders’ meeting of May 16, 2019, upon
proposal of the board of statutory auditors, with refer-
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mation - into simple, significant or material deficiencies.
In the event the assessments carried out reveal deficien-
cies, the aforesaid information flows also report the cor-
rective actions that have been or will be undertaken to
allow the objectives of the credibility, accuracy, reliability,
and timeliness of financial and non-financial, as well as
tax information, as it relates to the “collaborative compli-
ance” regime, to be achieved.

These flows are also used for the periodic disclosure/up-
dates on the adequacy of the internal control system on
corporate reporting, provided by the executive in charge
of preparing the corporate accounting documents to the
board of statutory auditors, the control and risk commit-
tee, and to the audit firm.

On the basis of the aforesaid reports, and taking into ac-
count the certification issued by the heads of each cor-
porate unit concerned, the executive in charge of pre-
paring corporate accounting documents, together with
the chief executive officer, issues a special certification
regarding the adequacy and actual application of the ad-
ministrative and accounting procedures established for
the preparation of the stand-alone financial statements,
the consolidated financial statements, or the half-year
report (depending upon the relevant document in ques-
tion from time to time).

Following the monitoring activities performed by the
persons handling the processes, aimed at verifying the
structure and functioning of the processes/sub-pro-
cesses assigned to them, and the related controls iden-
tified, the documents comprising the “ICR procedures
- administrative and accounting procedures” (narratives,
flow charts and list of controls) are extracted from the
support system in order to proceed with the formaliza-
tion of the same. Such procedures are published on the
Company's intranet.

In order to ensure the proper application of the meth-
odology described above, specific training sessions are
periodically held, aimed at both the local structures that
handle the internal controls over the Group's financial
disclosure and the persons who handle the processes
involved in the line monitoring.

ence to the financial years from 2020 until 2028.

Starting from June 2023, the partner responsible for the
audit of Enel's statutory and consolidated financial state-
ment is Davide Utili, who replaced Renato Naschi.

Since 2009, for purposes of preserving the indepen-
dence of audit firms that do business within the Group,
a specific procedure was adopted to govern the assign-
ments to such audit firms or entities belonging to their
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networks by companies belonging to the Group; as of
its voluntary adoption, such procedure has represented
a significant corporate governance pillar for the control
and monitoring of the independence requisites upon the
Group’s main external auditor by Enel’'s board of statu-
tory auditors. In November 2017 (and, lastly, in February
2021), as a consequence of the changes in the relevant
national and European legal framework, Enel's board of
statutory auditors, in its capacity of “internal control and
audit committee”, provided for an update of the afore-
mentioned procedure pursuant to art. 19 of the Legis-
lative Decree no. 39 of January 27, 2010. In accordance
with this procedure, the same board of statutory auditors
is called upon to preliminary approve the assignment by
companies of the Group of any additional assignment -
i.e., assignments other than statutory audit assignment
and which would not be found incompatible by the law
- to the Group’s main external auditor or to entities be-
longing to the auditor’s network. In relation to some ty-
pologies of additional assignments, that may not hinder
the independence of the main external auditor, the board
of statutory auditors shall not express an ex ante approv-
al, but rather be the addressee of an ex post periodical
information on the granting of such additional assign-
ments. In such case, Enel’s "Audit” and “Corporate Affairs”
functions shall verify from time to time the existence of
the prerequisites for such simplified procedure. The ad-
ditional assignments conferred to entities belonging to
the network of the main external auditor by Enel's Group
companies having shares or bonds listed on regulated
markets - other than Enel - or by their subsidiaries, are

7. Engagement Policy

Enel deems it compliant with its own specific interest -
as well as with its duty towards the market - to ensure a
constant and open relationship, based on mutual under-
standing of their respective roles, with its shareholders
and bondholders in general, as well as with institutional
investors, and their representative associations, in order
to increase the relevant level of understanding about the
activities carried out by the Company and the Group. In
such context, Enel maintains a correct and transparent
dialogue with such interlocutors, in accordance with the
national and European regulations on market abuse and
in line with international best practices. During the last
years, this engagement activity has gone along with the
significantly increasing participation of institutional in-
vestors in shareholders’ meetings.

In order to regulate the methods of conducting such dia-
logue, in March 2021, the board of directors adopted, on
the proposal of the chairman, formulated in concert with
the chief executive officer, a specific Engagement Policy,
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subject to the preliminary approval by their corporate
body which exercises functions similar to those exercised
by the board of statutory auditors of Enel in relation to
the monitoring of the external auditor’s independence or
to an ex post periodical information to such corporate
body, in compliance with the law applicable to the con-
cerned listed companies and to managerial autonomy of
the latter.

The ltalian Court of Auditors (Corte dei Conti) oversees
the financial management of Enel, availing itself for this
purpose of an appointed magistrate. During 2023, this
role was performed by the delegated judge Francesco
Petronio.

The judge appointed by the Italian Court of Auditors
(Corte dei Conti) attends the meetings of the board of
directors and of the board of statutory auditors. In this
respect, the board of directors resolved to pay him an
attendance allowance of Euro 1,000 for each meeting of
corporate bodies attended.

The Italian Court of Auditors (Corte dei Conti) presents
annually to the Presidency of the Senate of the Republic
(Senato della Repubblica) and to the Presidency of the
House of Representatives (Camera dei Deputati) a report
on the results of the oversight performed.

available on the Company’s website, which largely crys-
tallized the practices already followed by Enel and in the
drafting of which account was taken of the best practic-
es adopted on the matter by institutional investors and
reflected in the stewardship codes.
Such Engagement Policy, which was regularly imple-
mented during 2023:
identifies primarily the corporate structures which, in
line with a practice established by Enel since its listing
on the stock exchanges, are responsible for dialogue
activities, with particular regard to:
an “Investor Relations” unit, currently located within
the "Administration, Finance and Control” function,
which is responsible for interacting with institution-
al investors (as well as financial analysts and rating
agencies) on an ongoing basis; as well as,
a specific area within the "Corporate Affairs” unit,
located within the “Legal, Corporate, Regulatory
and Antitrust Affairs” function, which interacts on an
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ongoing basis with the retail shareholders and bond-
holders, providing them with all useful clarifications
on issues of relative interest.
The information provided to institutional investors and
the generality of Enel's shareholders and bondholders
by the organizational structures indicated above — as
well as by any other duly authorized company represen-
tative — meets the criteria of truthfulness, clarity, con-
sistency, completeness and symmetry of information;
the information is also provided in a timely manner and
in compliance with the provisions of the regulations ad-
opted by Enel regarding the processing of corporate
information.
In particular, the “Investor Relations” structures take
care of, among other things: (i) the preparation of Enel’s
“equity story” and the organization of meetings among
the Company’s top management and the financial com-
munity; (ii) the management of relationships with rating
agencies and fixed income investors; (iii) the manage-
ment of relations with institutional investors and finan-
cial analysts; (iv) the coordination of the management
of relations with institutional investors present in the
capital of Enel’s listed subsidiaries; (v) the preparation of
market analyses and reports concerning Enel's shares,
also monitoring the consensus of financial analysts; (vi)
the support to the “External Relations” function - in co-
ordination with the “Corporate Affairs” unit — in defining
Enel’s price-sensitive press releases and both the de-
velopment and the updating of the contents dedicated
to investors within the company’s website;
describes the tools used for the dialogue and how the
latter is conducted, with particular regard to:
the contents of the “Investors” section of the com-
pany website, which collects documents and infor-
mation deemed to be of major importance, available
in both Italian and English. In particular, such section
contains both economic/financial information and
up-to-date data and documents of interest to the
generality of shareholders and bondholders;
the press releases concerning the most relevant
events, published on the Company’s website and also
disclosed to the public, in case they are price-sensi-
tive, pursuant to legislation in force;
the shareholders’ meeting, on which reference should
be made to the paragraph “Shareholders’ Meetings”
in this section of the document;
the recurring opportunities for interaction with insti-
tutional investors (as well as with financial analysts and
rating agencies) organized by the “Investor Relations”
structures, concerning: (i) conference calls, during
which the periodic economic and financial results
previously disclosed to the market are illustrated; (ii)
the annual meeting with the financial community (the
so-called "Capital Markets Day"), event where the top
management illustrates the Group's updated busi-
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ness plan; (iii) the periodic roadshows, where the top
management meets institutional investors to explain
to them in detail - and in compliance with European
and national regulations on market abuse - the busi-
ness plan of the Group, the most recent economic
and financial data and possible extraordinary trans-
actions in progress;
disciplines the possible involvement of members of
the board of directors in dialogue activities with insti-
tutional investors. In this regard, it is envisaged that, if
even after the dialogue carried out with the “Investor
Relations” structures an institutional investor consid-
ers necessary to carry out further in-depth analyses on
particularly important issues, it must first request the
appropriate clarifications from the same “Investor Rela-
tions” structures, which shall arrange a specific meeting
in which they shall involve, if necessary, other top man-
agers of the Company competent in the matters under
discussion. If the institutional investor, after such meet-
ing, continues to have doubts about significant aspects
of the matters dealt with therein, it may address to the
“Investor Relations” structures a request for discussion
with the board of directors of the Company. The “Inves-
tor Relations” structures, in coordination with the “Cor-
porate Affairs” structures, shall promptly inform of any
similar request the chairman of the board of directors,
who in turn shall promptly inform the other directors.
If the circumstances require, the “Investor Relations”
structures shall then organize a specific meeting, which
may involve, depending on the case:
the chief executive officer, who, as the main responsi-
ble for the management of the Company, is the per-
son primarily entitled to deal with institutional inves-
tors, providing them any clarifications on the matters
falling within the management powers conferred to
him:;
the chairman of the board of directors, who - taking
into account the role held and the powers entrusted
to him - is also entitled to discuss with institutional
investors providing them with any appropriate clar-
ification on matters related to the corporate gover-
nance of the Company and the Enel Group;
additional members of the board of directors, who
may be invited to participate by the chairman, in
agreement with the chief executive officer — without
prejudice to the right of the board of directors to de-
cide itself on this regard - where this may be useful
in relation to the matters discussed, also considering
the respective board committees they belong to. In
this case, the chairman and the chief executive of-
ficer shall share in advance with the other members
of the board of directors called to participate in such
meeting the position to be taken on the issues that
will be discussed therein, in line with the provisions of
the regulation adopted by Enel on the processing of
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corporate information and in order to ensure coordi-

nation and uniformity of approach in the interest of

the Company and the Group.
The Engagement Policy also specifies that, when taking
part in meetings with institutional investors, the members
of the board of directors shall ensure compliance with the
general principle of absence of a mandate restriction with
respect to shareholders who have submitted their candi-
dature and/or voted for their election, also refraining from
disclosing information of a confidential or even potentially
inside nature concerning the Company or the Enel Group.
The chairman shall ensure that the board of directors is
in any case promptly informed on the development and
significant contents of the dialogue with all shareholders.
During 2023, the Company kept a constant dialogue with
institutional investors and financial analysts on both eco-
nomic-financial and ESG issues.
In particular, the dialogue focused mainly on the strategic

8. Shareholders’ Meeting

As indicated in the Engagement Policy referred to in the
preceding paragraph, although there is a broad diversifi-
cation of tools and opportunities for dialogue, Enel con-
siders shareholders’ meetings as important occasions for
discussion between the shareholders and the board of di-
rectors. In such context, the Company, since along time, in
addition to ensuring the regular attendance of its directors
at shareholders” meetings, deemed it advisable to adopt
specific measures to adequately enhance such meetings;
in particular, reference is made to the provision of the
Corporate bylaws aimed at enhancing proxy solicitation
among the employee shareholders of the Company and
its subsidiaries and at facilitating their participation in the
decision-making process at shareholders’ meetings (this
provision is specifically described in the first part of the
report, under “Ownership structure” - "Employee-share-
holdings: mechanism for exercising voting rights”).

The applicable law regarding the functioning of share-
holders’ meetings of listed companies, provided in the
Italian Civil Code, in the Consolidated Financial Act and in
the implementing regulations adopted by CONSOB, was
significantly amended in the last years essentially to facili-
tate the exercise of the rights of the shareholders.

It should be noted that the shareholders’ meeting is
competent to resolve, in both ordinary and extraordinary
sessions, upon, among other things: (i) appointment and
removal of members of the board of directors and of
the board of statutory auditors, determining their com-
pensation and liability, if any; (ii) approval of the financial
statements and allocation of the net income; (iii) purchase
and sale of treasury shares; (iv) remuneration policy and
its implementation; (v) share-based compensation plans;
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repositioning of the Group in light of the macroeconomic
and geopolitical scenario, as well as on the disposal plan
announced to the market on Capital Markets Day in No-
vember 2022 and its impact on the net financial debt of
the Group. Furthermore, certain profiles concerning sus-
tainability, with particular regard to climate change, were
also the subject of dialogue. Lastly, the dialogue focused
on the corporate governance of Enel and the Group, also
with reference to the preparation of the Company’s remu-
neration policy for 2023, which was widely appreciated by
shareholders at the shareholders’ meeting.

Enel has taken into account the comments received from
institutional investors and financial analysts on the afore-
mentioned issues when periodically updating, among oth-
er things, the Group's strategies, as well as identifying ad-
ditional information elements deemed useful — especially
in the area of sustainability — to align corporate reporting
with market expectations.

(vi) amendments to the Company bylaws; (vii) mergers and
demergers; (viii) issue of convertible bonds.
On the basis of Enel's bylaws, ordinary and extraordinary
shareholders’ meetings are held, as a general rule, on sin-
gle call (provided however that the board of directors may
establish, where deemed advisable and providing express
notice in such regard in the notice of call, that the share-
holders” meeting are held following more than one call),
are constituted and resolve with the majorities prescribed
by applicable laws and are held in the municipality where
the Company'’s registered office is located (unless other-
wise decided by the board of directors, and provided that
the venue is in Italy).
The ordinary shareholders’” meeting must be convened at
least once per year within 180 days after the end of the
accounting period, for the approval of the financial state-
ments.
The Consolidated Financial Act provides that entitlement
to attend and vote in the shareholders’ meeting must be
certified by a communication sent to the issuer by the in-
termediary in the interest of the person entitled to vote,
and issued on the basis of the accounting records at the
end of the seventh trading day prior to the scheduled date
of the shareholders’ meeting (“record date”).
Those entitled to vote may:
ask questions on the items on the agenda, also before
the shareholders’ meeting by the deadline indicated in
the notice of call; such questions will be answered no
later than during the meeting;
notify also electronically their proxies to the Company,
by sending the proxies through the specific section of
the Company’s website indicated in the notice of call;
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grant proxies, even to proxy-holders in conflict of in-
terest, provided that the latter has communicated in
writing to the shareholder the circumstances giving
rise to the conflict of interest and that specific voting
instructions were given for each resolution in respect
of which the proxy-holder has to vote on behalf of the
shareholder;
grant to a representative appointed by the Company a
proxy with voting instructions upon all or some of the
items on the agenda, that must be sent to the interest-
ed person no later than the end of the second trading
day before the date set for the shareholders” meeting;
this proxy, the costs of which shall not be borne by the
shareholders and which must be filled out through a
schedule prepared by CONSOB, is valid only for those
proposals in relation to which voting instructions were
given.
On the basis of the Consolidated Financial Act and the
related implementing provisions issued by CONSOB, Enel
bylaws (available on the Company’s website) empower the
board of directors to provide for, with respect to single
shareholders’ meetings, the possibility of shareholders
participation by electronic means, specifying the condi-
tions for such participation in the notice of call.
Shareholders’ meetings are governed, in addition to the
law and Corporate bylaws, by a specific regulation that is
available on the Company’s website.
Shareholders” meetings shall be chaired by the chairman
of the board of directors or, in the event of his absence
or impediment, by the deputy chairman, if appointed, or
if both are absent, by a person designated by the board
of directors; lacking a designation, the meeting shall elect

its own chairman. The chairman of a shareholders’ meet-
ing shall be assisted by a secretary, whose presence may
be waived if the drafting of the minutes is entrusted to a
notary public. The chairman of the shareholders’ meeting,
among other things, verifies that the meeting is duly con-
stituted, and verifies the identity and entitlement of those
attending, regulates the proceedings and ascertains the
voting results.

As regards the right of each shareholder to request to
speak on the items on the agenda, the shareholders’
meetings regulation provide that the chairman, taking into
account the nature and the importance of the specific
matters under discussion, as well as the number of those
requesting to take floor and the questions, if any, asked by
shareholders before the shareholders’ meeting to which
no reply was given by the Company, shall predetermine
the time limits for speaking from the floor and for rejoin-
ders — normally no more than ten minutes for the former
and five minutes for the latter - in order to ensure that the
meeting is able to conclude its business at one sitting. All
those entitled to vote may request the floor to speak on
the matters under discussion only once, making observa-
tions, requesting information and making proposals. The
chairman and, at his or her request, those who assist him
or her, shall reply to participants who speak on matters be-
ing discussed after all of them have spoken or after each
one has spoken. Those who have requested the floor shall
be entitled to a brief rejoinder.

The resolutions of the meeting shall be recorded in min-
utes signed by the chairman and the secretary or notary
public. The minutes of extraordinary shareholders” meet-
ings shall be drafted by a notary public.

9. Other corporate governance practices

A procedure has been implemented within Enel, adopt-
ed by the board of directors in compliance with CONSOB
regulations, aimed at governing the approval and conclu-
sion of related party transactions carried out by Enel, ei-
ther directly or through its subsidiaries, in order to ensure
the transparency and fairness of such transactions from
both a substantive and formal standpoint; such procedure
is available on the Company's website.
Pursuant to the procedure currently in force within Enel -
approved by the board of directors in November 2010 and
last updated in June 2021 - transactions with related par-
ties concluded directly by the Company may be sub-divid-
ed into the following three categories:

“major transactions”, which are those exceeding a

specific quantitative threshold (equal to 5%) of three

Report on corporate governance and ownership structure

relevance indexes, that take into account the equiva-
lent-value of the transaction, of the assets of the entity
which is the target of the transaction and of the liabil-
ities of the entity acquired. Such transactions, if not
subject to the approval of the shareholders’ meeting
pursuant to the applicable laws or the bylaws, are nec-
essarily subject to the board of director’s approval;
“minor transactions”, which are defined as those trans-
actions other than the “major transactions” and “small
transactions”;
“small transactions”, that are those characterized by an
equivalent-value lower than specific thresholds, distin-
guished depending on the category of related parties
with whom the transactions are executed. The proce-
dure does not apply to “small transactions”.

In order to allow the related parties committee to express

a previous reasoned opinion on Enel’s interest in the com-
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pletion of such transactions, as well as the convenience
and substantial fairness of the relevant conditions, the
procedure determines specific information flows that for
“major transactions” cover also the negotiations and the
preliminary inquiry.
With regard to the effectiveness of the opinion issued by
the related parties committee, the procedure provides
that:
for the "minor transactions”, such opinion is not bind-
ing. Nevertheless, Enel shall make available to the pub-
lic, within fifteen days after the close of each quarter, a
document containing an indication of the counterpar-
ty, of the object and the consideration of any “minor
transactions” approved in the reference quarter in the
presence of a negative opinion of the related parties
committee, as well as of the reasons why the opinion
was not shared;
for the “major transactions’, if the related parties com-
mittee issues a negative opinion, the board of directors
of the Company, if set forth in the Corporate bylaws (as
it actually is), may submit the transaction concerned
to the ordinary shareholders’ meeting for its authori-
zation. The ordinary shareholders’ meeting, without
prejudice to the majorities required by law, bylaws and
provisions applicable in case of conflict of interest, ap-
proves its resolution with the favorable vote of at least
half of the voting unrelated shareholders (“whitewash”).
In any case, the completion of “major transactions” is
prevented only if the unrelated shareholders present at
the shareholders’ meeting represent at least 10% of the
share capital with voting rights.
If a director has an interest in a transaction, on his own
behalf or on behalf of third parties, in conflict with the in-
terest of the Company (so-called “director involved in the
transaction’), he/she shall promptly notify the other di-
rectors and statutory auditors of the nature, terms, origin
and range of such interest, abstaining from voting on the
approval of the transaction. Moreover, if a relationship ex-
ists with the Company’s chief executive officer or a party
related through the chief executive officer, in relation to a
transaction that the same would be competent to approve
according to the current system of delegated powers, the
chief executive officer shall abstain from approving the
transaction, remitting the matter to the board of directors.
If the relationship exists with one of the regular statutory
auditors of the Company or with a party related through
him/her, the interested statutory auditor shall promptly
notify the other statutory auditors and the chairman of the
board of directors of the nature, the terms, the origin and
the range of his/her interest.
Further, the procedure sets that the chief executive officer
of the Company, in the periodical report concerning the
activities carried out in execution of the powers granted to
him/her, provides the board of directors and the board of

4Schedules and tables

statutory auditors, at least quarterly, with specific informa-
tion regarding the execution of transactions with related
parties both qualified as “major transactions” and “minor
transactions”.
A specific procedure is prescribed for transactions with
related parties carried out by Enel not directly but through
subsidiaries In this respect, it is set forth that the board
of directors of the Company — with the abstention from
voting of any directors involved in the transaction — or
the competent delegated body on the basis of the sys-
tem of delegated powers in force makes — with the pri-
or non-binding opinion of the related parties committee
- a previous assessment of the transactions with related
parties carried out by companies directly and/or indirectly
controlled by Enel which fall within one or more of the fol-
lowing categories:

atypical or unusual transactions;

transactions whose equivalent-value exceeds Euro 10

million, with the exception of those transactions ex-

cluded from the scope of application of the procedure.
Also in this event, in case of a relationship with the dele-
gated body, or with a party related through the delegated
body, the latter shall abstain from any assessment regard-
ing the completion of the transaction by companies di-
rectly and/or indirectly controlled by Enel, remitting such
assessment to the delegating bodly.
As observed above with reference to the “minor transac-
tions” carried out directly by Enel, also for the transactions
carried out through subsidiaries it is provided that, if the
board of directors of the Company, or the competent
delegated body on the basis of the applicable system of
delegated powers in force has issued a favorable opinion
concerning the carrying out of transactions of subsidiar-
ies which are relevant for the purposes of the procedure,
although the related parties committee issued a negative
opinion, Enel shall make available to the public a specif-
ic document containing the reasons for not sharing such
opinion.
The procedure does not apply to specific types of related
parties transactions, among which the main are the regu-
lar transactions completed at market-equivalent or stan-
dard terms and the transactions with or between compa-
nies controlled, even jointly, by Enel, as well as transactions
with companies afflliated with Enel, provided that in the
controlled or affiliated companies that are counterparties
to the transaction no significant interests (as identified in
the procedure) of another Enel's related party exist.
A simplified procedure is then provided for the approval in
the event of urgency of related parties transactions that
are not attributed to the shareholders’” meeting, without
prejudice to the exclusive competence of the board of
directors in relation to “major transactions” and the obli-
gation to abstain from voting of any directors involved in
the transaction, and that a subsequent non-binding vote
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concerning such transactions by the next ordinary share-

holders” meeting of the Company is required.

Lastly, please note that the board of directors approved -

in January 2015, and renewed in June 2021 - a specific best

practice guideline on corporate governance pursuant to

which:
Enel and other companies of the Group shall abstain
from granting any form of financing to directors (or to
either natural or legal persons referable to directors as
related parties); and
the directors shall immediately inform the board of di-
rectors and the related parties committee about any
professional engagement or commercial relationships
(other than those concerning the supply of electric-
ity and/or gas and/or other services and regulated at
market conditions) with Enel or other companies of the
Group, even where the envisaged considerations are
lower than the minimum threshold (i.e., Euro 50,000 ag-
gregated on an annual basis) established by the afore-
said company procedure on related parties transac-
tions.

The Enel Group applies a specific regulation, which con-
tains the relevant rules on the management and process-
ing within the Company of confidential information and
points out the procedures to be followed for the public
disclosure of documents and information concerning
Enel and its subsidiaries, with particular regard to inside
information. Such regulation has been adopted in compli-
ance with the recommendations set out in the Corporate
Governance Code and with the CONSOB Guidelines on
the management of inside information as well as in com-
pliance with the applicable European and ltalian market
abuse regulation.

Such regulation - adopted by the board of directors in
February 2000 and lastly amended in September 2018 in
order to take into account the above mentioned CONSOB
Guidelines - is primarily aimed at keeping undisclosed the
confidential information, while at the same time ensur-
ing that the corporate data and information disclosed to
the market are correct, complete, adequate, prompt, and
non-selective.

The rules entrust the Company’s chief executive officer
and the chief executive officers of the Group companies
with the general responsibility of managing the confiden-
tial information concerning their respective spheres of au-
thority, establishing that the dissemination of confidential
information regarding individual subsidiaries must in any
case be agreed upon with Enel’s chief executive officer.
The regulation also establishes specific procedures to be
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followed in circulating company documents and informa-
tion outside the Group - providing for specific rules for
the internal management, processing and disclosure of
relevant information, inside information and financial in-
formation - and carefully regulate the ways in which the
company representatives enter into contact with the press
and other mass media, as well as financial analysts and in-
stitutional investors.
Such rules are available to the public on the Company’s
website.
In 2023, in compliance with the European and national
regulation on market abuse, Enel has:
kept regularly updated (i) the register (“insider list”) for
all individuals and legal entities with access to inside
information through the exercise of his or her employ-
ment, profession or duties on behalf of the Company
or the other companies belonging to the Group as well
as (ii) the list of the persons which have access to rele-
vant information. In June 2017 and, lastly, in December
2018, the policy adopted by the Company on this re-
gard was updated in order to take into account both
the substantial new provisions introduced by the EU
legislation and the relevant indications contained in the
mentioned CONSOB Guidelines
applied the rules on internal dealing, concerning the
transparency of transactions involving the shares or
bonds issued by the Company, derivatives or other re-
lated financial instruments linked thereto as carried out
by “relevant persons” or by persons closely associated
with them. In particular, the category of “relevant per-
sons” includes shareholders who own at least 10% of
the Company’s share capital, the directors and regular
statutory auditors of Enel, as well as - as of the date
of this report — 5 other managerial positions identified
within Enel by the chief executive officer in accordance
with the criteria indicated in the applicable law, since
they have regular access to inside information and the
power to take managerial decisions that could affect
the future developments and business prospects of
the Company. Please note that in March 2017, the board
of directors of Enel, having acknowledged the material
amendments introduced in 2016 by the relevant EU ap-
plicable law, deemed appropriate to approve an ad hoc
company regulation on internal dealing, updated in July
2017 and, lastly, in September 2019, that is available to
the public at the Company’s website.

Awareness of the social and environmental effects that
accompany the activities carried out by the Group, as well
as consideration of the importance of both a cooperative
approach with stakeholders and the good reputation of
the Group itself (in both internal and external relations) in-
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spired the drawing up of the Group's code of ethics, which
was approved by the Company’s board of directors since
March 2002.
Such code (available on the Company’s website) has been
updated several times and - lastly, in February 2021 - in
order to adapt its contents to the current reference
framework, to the changes in the Group’s organizational
structure and procedural system, as well as to the national
and international best practices.
The code of ethics therefore expresses the commitments
and ethical responsibilities involved in the conduct of
business, regulating and harmonizing corporate behavior
in accordance with standards calling for maximum trans-
parency and fairness for all stakeholders. Specifically, it
consists of:
general principles regarding relations with stakehold-
ers, which define the principal values inspiring the
Group in the conduct of its operations. Among the
aforesaid principles, specific mention should be made
of the following: honesty, impartiality and non discrim-
ination, confidentiality, the creation of value for share-
holders, the value of people, the transparency and
completeness of information, service quality, and the
protection of the environment;
criteria of behavior towards each class of stakeholders,
which specify the guidelines and rules that Enel’s offi-
cers and employees must follow in order to ensure ob-
servance of the general principles and prevent the risk
of unethical actions;
implementation mechanisms, which describe the con-
trol system devised to ensure observance of the code
of ethics and its continual update.

Since July 2002, the Company's board of directors has
adopted an organizational and management Model in ac-
cordance with the requirements of Legislative Decree no.
231 of June 8, 2001, which introduced into the Italian legal
system a regime of administrative liability with respect to
companies for several kinds of crimes committed by their
directors, executives, or employees in the interest of or to
the benefit of the companies themselves.

This Model consists of a “general part” (available to the
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public on the Company’s website) and separate “special
parts”, supplemented and updated from time to time in
order to reflect the development both of the business or-
ganizational structure and of the different kinds of crimes
that fall under Legislative Decree no. 231/2001, which the
aforesaid Model aims to prevent®?:

At the same time, Enel encourages, from a general stand-
point, the activities aimed at updating the organization-
al and management model adopted by the other [talian
companies of the Group, in order to foster its correct and
uniform implementation, also in light of the Group’s orga-
nizational and operational structure.

In September 2016, Enel's board of directors has also ap-
proved the “Enel Global Compliance Program” ("EGCP"),
a document addressed to the foreign companies of the
Group. Such document is a governance tool aimed at
strengthening the ethical and professional commitment
of the Group to prevent the commission of crimes abroad
(such as by way of example offences against the public
administration, fraudulent accounting, money laundering,
crimes committed in violation of the rules on work-place
safety, environmental crimes) which may trigger the com-
pany’s criminal liability and the related reputation risks.
The EGCP has been prepared in light of the main and lead-
ing international sources on the matter (i.e., main interna-
tional conventions to combat corruption, British Bribery
Act, the United States Foreign Corrupt Practices Act),
as well as taking into account the current organizational
structure of the Group and the specific relevant regulation
applicable within the legal frameworks in which the vari-
ous companies of the Group operate.

Enel's Supervisory Body, called to supervise the effective
application of the aforementioned Model and to monitor
its updating, may be composed of a number of members
ranging between three and five, who are appointed by the
board of directors. Such members may be chosen either
from within or outside the Company or the Group, with
specific expertise and professional experience. In July 2023
the board of directors of Enel has defined the composi-
tion of the SB currently in office, which is composed of
three external members with overall specific professional
expertise on corporate organization and corporate crim-
inal law matters, Filomena Passeggio (who is chairman of
the body), Salvatore De Bellis and Andrea Mascetti. It is
deemed that this composition, which is in compliance
with case law practices and orientations, in enhancing the
autonomy and independence of the SB due to the contri-
bution of competences and experiences external to Enel

(12) Among the crimes that the Model in question aims to prevent are included, in particular: (i) crimes in dealings with the public administration and the crime
of inducing people not to make statements or to make false statements to the judicial authorities; (i) corporate crimes; (iii) crimes of terrorism or subversion
of the democratic order; (iv) crimes against the individual, as well as crimes of illegal intermediation and exploitation of labor, employment of third-Country
nationals whose stay is irregular, racism and xenophobia; (v) crimes and administrative offences relating to market abuse (vi) crimes of involuntary man-
slaughter and grievous or seriously grievous bodily harm committed in breach of the rules on the protection of health and safety at work; (vii) crimes of
fencing, money laundering, use of money, goods or benefits of illegal origin and self-laundering; (viii) cybercrimes and unlawful data processing, as well as
crimes in breach of copyright; (ix) crimes related to organized crime; (x) environmental crimes; (xi) crimes of corruption among private individuals and in-
citement to corruption among private individuals; (xii) tax crimes; (xiii) crimes involving non-cash payment instruments and fraudulent transfer of valuables.
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at the same time satisfies the need to ensure adequate
coordination among the various subjects involved in the
internal control and risk management system. In particu-
lar, this coordination is ensured both (i) by means of infor-
mation on the activities carried out, which is provided by
the SB, both on a periodic basis to the board of statutory
auditors and, through the control and risk committee, to
the board of directors, and, on an ongoing basis, to the
chairman and the chief executive officer (the latter in his
role as director in charge of establishing and maintaining
the internal control and risk management system), and (ii)
thanks to the regular participation at the SB meetings of
the heads of the "Audit” and “Legal, Corporate, Regulatory
and Antitrust Affairs” functions.
The duration of the office of the members of the SB is
aligned to the office of the board of directors of the Com-
pany and therefore their term expires at the date of ap-
proval of the 2025 financial statements.
During 2023, the SB, in carrying out its activities aimed at
verifying the compliance of the effective corporate con-
ducts with those set forth under the aforesaid organiza-
tional and management Model:
held 11 meetings, during which it discussed the analy-
sis - carried out also with the assistance of the relevant
management - of the main business areas which are
significant for the Model and the exam of the control
procedures of such areas;
held meetings with supervisory bodies (or similar bod-
ies) of the other major Group companies — with respect
for the decision-making autonomy delegated to each
of them - about relevant facts and any critical issues
encountered in supervisory activities;
promoted training initiatives aimed at allowing a con-
stant updating of the personnel on the contents of the
Model;
reported its activities to the chairman of the board of
directors and to the chief executive officer and, on a
regular basis, to the board of directors (through the
control and risk committee) and to the board of stat-
utory auditors.
Moreover, during 2023 and in the first months of 2024,
the SB promoted an updating of the organizational and
management Model in order to take into account specific
law amendments and changes occurred in the corporate
organizational structure. This update, which was approved
by the board of directors in February 2024, concerned
the General Part and the “special parts” relating (i) crimes
in relations with the public administration and the crime
of inducement not to make statements or to make false
statements to the judicial authorities, (ii) corporate crimes,
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(i) tax crimes and (iv) fencing, money laundering, use of
money, goods or benefits of illegal origin and self-laun-
dering crimes.

The Company has enacted since 2006 the “zero tolerance
for corruption” plan - ZTC ("ZTC plan’) in order to give
substance to Enel's adherence to the Global Compact
(an action program sponsored by the U.N. in 2000) and to
the PACI - Partnership Against Corruption Initiative (spon-
sored by the Davos World Economic Forum in 2005).

The ZTC plan (available to the public on the Company’s
website) supplements the code of ethics and the orga-
nizational and management Model adopted pursuant to
Legislative Decree no. 231/2001, representing a more sig-
nificant step regarding corruption and aimed at adopting
a series of recommendations for the implementation of
the principles formulated by Transparency International.

It is reminded that during 2017 Enel has been among the
first companies in the world to obtain the certificate of
compliance of its anti-corruption management system
with the international standard ISO 37001:2016 (“Anti brib-
ery management system’). Such certification has been
released after an independent assessment procedure
carried out by a prominent accredited certification body,
which was conducted in two different phases having the
aim firstly of ascertaining the adequacy of the design of
Enel's anti-corruption management system (in terms of
governance, roles and responsibilities, control mecha-
nisms, etc.) and therefore assessing the level of its con-
crete application and effectiveness.

During 2023, the Company carried on the activities to
achieve the ISO 37001:2016 certification by other signifi-
cant Group companies, as well as the activities related to
the upholding of such certification by Group companies
that have already achieved this certification.

From an organizational standpoint, the role of “An-
ti-Corruption Compliance Function” pursuant to the ISO
37001:2016 standard has been assigned, since 2018, to an
internal collegial body composed of representatives of the
“Legal, Corporate, Regulatory and Antitrust Affairs”, "Au-
dit” and “People and Organization” functions entrusted,
among other things, with the task of monitoring the inter-
nal structuring and the implementation of the system for
the management and the prevention of bribery.
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The Company enacted in 2013 a policy on human rights
(available on the Company’s website) that reflects the
“Guidelines on Business and Human Rights” issued by the
U.N., defines the principles to which Enel is committed in
this regard due to their relevance in the context of corpo-
rate activities and business relations affecting each Coun-
try in which the Group operates, while considering local
cultural, social and economic differences. At the same
time, Enel requires its stakeholders to adopt a conduct
in line with the aforementioned principles, primarily with
regard to the Group’s employees, promoting their obser-
vance in the context of business relations and adherence
to them by contractors, suppliers and commercial and fi-
nancial partners.

This policy corroborates the commitments already pro-
vided for under the code of ethics, the organizational and
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management Model adopted pursuant to Legislative De-
cree no. 231/2001 and the “zero tolerance for corruption”
plan with regard to human rights matters.

The policy in question was updated by the board of direc-
tors in November 2021 in order to harmonize its contents
with the current framework of reference, the evolution of
the Group's organizational structure and national and in-
ternational best practices, as well as in consideration of
the changes made to the code of ethics in February 2021.
In this context, also as a result of a specific process of
consultation with stakeholders relevant to the Company,
the link between the environment, the fight against cli-
mate change and human rights has also been emphasized
in the aforementioned policy.

*kkkk
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SCHEDULE 1: Biography of the members of the Board of

Directors

Paolo Scaroni
Non-executive independent
Chairman

Year of birth:

In office since:

Participation in committees:
Corporate Governance and
Sustainability Committee (Chairman)

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from

the slate submitted by the shareholder
Ministry of the Economy and Finance
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He currently holds, among others, the position of chairman of the
board of directors of AC Milan and Giuliani and is a contract pro-
fessor at Bocconi University in the Master of Energy Transition and
Energy Geopolitics.

With a bachelor’s degree in economics from Bocconi University in
Milan in 1969 and proficiency in four languages, he began his pro-
fessional career at Chevron (1969-1971).

After earning a master's degree in Business Administration from Co-
lumbia University in New York (1972), he worked as a consultant at
McKinsey & Co. (1972-1973).

He joined Saint-Gobain in 1973 and held various management posi-
tions in Italy (1973-1978) and Latin America (1978-1983).

In 1983 he became head of Saint-Gobain's Flat Glass Division in Paris,
assuming responsibility for all activities of that division worldwide,
including serving as chairman and general manager of the Glass Di-
vision in France.

In 1985 he left Saint-Gobain to join Techint as vice chairman and
chief executive officer. While at Techint, he also served as executive
vice chairman of Falck (1986-1988), a company in which Techint was
a major shareholder at the time, and also as chief executive officer
of SIV (1993-1995), a company then owned equally by Techint and
Pilkington.

In November 1996 he joined Pilkington as chairman of Automotive
products worldwide. From May 1997 to May 2002 he served as chief
executive officer of Pilkington, then a world leader in flat glass pro-
duction.

From May 2002 to May 2005 he was chief executive officer of Enel.
From May 2005 to May 2014 he was chief executive officer of Eni.
From May 2014 to May 2023 he was deputy chairman of Rothschild
Group.

From 2000 to 2022 he held various non-executive roles, including
deputy chairman of the London Stock Exchange and chairman of Al-
liance Unichem. He has also been member of the board of directors
of Assicurazioni Generali, ABN Amro, Bae System, Alstom and Veolia.
In 2003 he was made a Cavaliere del Lavoro (Knight of Labor) and in
2013 a Commandeur of the Legion of Honor.
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Flavio Cattaneo
Chief Executive Officer
and General Manager

Year of birth:

In office since:

Participation in committees: -

Number of offices held in other
relevant companies according to
Enel’s Policy: 1

Slate of origin: director drawn from
the slate submitted by the shareholder
Ministry of the Economy and Finance

3 Section Il

He has been chairman of Enel Iberia S.rl. since June 12, 2023 and
vice chairman of Endesa S.A. since June 20, 2023.

He also currently holds the position of non-executive vice chairman
of NTV-Italo and member of the board of directors of Assicurazioni
Generali.

Between 2017 and 2018 and from 2014 to 2016 he was chief execu-
tive officer of NTV-Italo.

Between 2016 and 2017 he was chief executive officer of Telecom
ltalia.

From 2005 to 2014 he was chief executive officer of Terna, within
whose Group he also served from 2007 to 2011 as chairman of the
board of directors of Terna Participac¢des, a Brazilian electricity grid
operator, whose listing on the Sdo Paulo Stock Exchange in Brazil he
led, among other things.

From 2003 to 2005 he was general manager of RAl-Italian Radio and
Television broadcasting.

From 1999 to 2003 he was chairman and chief executive officer of
Fiera Milano, providing inter alia to lead its listing process on the Ital-
ian Stock Exchange.

From 1998 to 2001 he was vice chairman of AEM Milan (now A2A).
He holds a degree in architecture from the Polytechnic of Milan and
attended a post-graduate RE Finance Programme at SDA Bocconi
School of Management.

In 2011 he received the honor of Cavaliere del Lavoro (Knight of La-
bor).
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Johanna Arbib

Non-executive
independent director

Year of birth:

In office since:

Participation in committees:
Nomination and Compensation
Committee and Corporate
Governance and Sustainability
Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from

the slate submitted by the shareholder
Ministry of the Economy and Finance
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She graduated in finance from John Cabot University (1992) and be-
gan her career dealing with communications activities and market-
ing strategies related to the properties of the ROEV Group (1994-
2000) located in Italy, Israel and the United States of America.
Having moved on to AFI, one of the leading private Italian operators
in the real estate sector, where she held the position of external re-
lations manager (2000-2007), she was subsequently senior advisor
of the British real estate company Patron Capital (2008-2013), where
she was mainly involved in the analysis and development of invest-
ments in Italy.

Since 2018, she has held various positions within IAM Capital, a pri-
vate equity player in the real estate and renewable energy sectors. In
particular, since 2018 she has been senior advisor of IAM Capital Real
Estate, active in Italy and the United Kingdom, with responsibility for
business development and deal sourcing; since 2019 she has been
responsible for the Italian deal sourcing and asset management ac-
tivities of IAM Capital Fund SICAV; since 2021 she has been a mem-
ber of the Advisory Committee of IAM Capital Italia 1.

She has held and still holds relevant positions within Israeli civil so-
ciety, including promoting philanthropic activities. Among her past
positions, she was chairman of the Board of Trustees of Keren Ha Ye-
sod (2009-2014) — an organization of which she was also a member
of the international executive board from 2008 to 2019 and where
she still holds the position of member of the Board of Trustees —
and chairman and CEO of the Jerusalem Foundation (2015-2018),
where she oversaw the strategic approach, as well as managerial
and fundraising activities. Among the offices she currently holds,
she is chairman of HaShomer HaChadash (since 2018), a member of
the Board of Governors of the Jewish Agency for Israel (since 2005),
and a member of the board of the Mario Foundation and the Claudio
Segre Foundation, which promote scholarships for university and
high school students in Israel.
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Mario Corsi
Non-executive
independent director

Year of birth:

In office since:

Participation in committees: Control
and Risk Committee and Related
Parties Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from
the slate submitted by a group of
asset management companies and
other institutional investors
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He graduated with honors in chemical engineering at the University
of Trieste (1978), he began his career in the Total Group (1980-1986),
where he held the position of mechanical maintenance manager at
the Trieste refinery and supervised the related management control.
He then moved to the Generali Group (1987-1989), where he was in-
volved in the insurance of technological risks of multinational and oil
companies, and he was subsequently a management consultant first
at the Telos Group (1989-1994), where he was responsible for vari-
ous projects, with particular focus on organizational and ICT profiles,
and then at Coopers & Lybrand (1994-1995), where he was respon-
sible for reorganizations in the production-logistics area.

In 1997 he joined the ABB Group, where he worked in an initial phase
until 2006 with roles of increasing responsibility. In this period, he
was global manager of the “Maintenance, Engineering & Consulting”
and “"System Service” business units (1999-2000), manager for Ita-
ly of the distribution transformers business unit (2000-2003), sales
manager (2002-2004) and then general manager of the Italian “Pow-
er Technologies” Division (2004-2006). He was then chief executive
officer of Fantuzzi Reggiane Group (2006-2007), a world leader in
the production of container handling cranes, and general manager
of Triveneta Cavi (2008-2009), a leading European company in the
production of medium- and low-voltage cables. In 2010 he returned
to the ABB Group, where he held the role of global manager of the
distribution transformers business line (2010-2014) and then man-
aging director of ABB ltaly (2015-March 2020), a company where he
was also chairman of the board of directors (March-December 2020).
In this period he also held some important association positions, in-
cluding member of the board of directors of the Swiss Chamber in
[taly and of the advisory board Foreign Investors of Confindustria.
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Olga Cuccurullo
Non-executive director

Year of birth:

In office since:

Participation in committees: Control
and Risk Committee and Nomination
and Compensation Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from

the slate submitted by the shareholder
Ministry of the Economy and Finance
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After graduating with honors in law from Sapienza University of
Rome (1996) and obtaining a master's degree in “Intermediaries, Is-
suers and Financial Markets” from the same university, she was ini-
tially practicing lawyer until 2003.

After a short period in which she worked in the legal office of the
National Insurance Fund for Lawyers (May-December 2003), she was
hired by the Ministry of Economy and Finance, where she was given
increasing levels of responsibility in the offices dealing with the pri-
vatization processes of the listed companies owned by the Ministry
(2003-2008), with the management and enhancement of the state’s
assets (2012-2013), as well as with the management and exercise of
shareholder rights of the same Ministry in investee companies op-
erating in the sectors of financial services, infrastructure, transport
and real estate funds (from 2009 to the present).

Since 2009, she has been, upon nomination by the Ministry of Econ-
omy and Finance, a member of administrative and control bodies of
various companies and foundations operating in the real estate, IT,
shipbuilding, air transport, securities and financial services sectors;
from 2020 to 2022, she was a member of the board of directors of
Banca Monte dei Paschi di Siena, where she was also a member of
the Risk and Sustainability Committee.

She also holds the position of chairman or member of superviso-
ry bodies established pursuant to Legislative Decree no. 231/2001
within publicly owned companies.
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Dario Frigerio
Non-executive
independent director

Year of birth:

In office since:

Participation in committees: Control
and Risk Committee (Chairman)

and Nomination and Compensation
Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from
the slate submitted by a group of
asset management companies and
other institutional investors

2Section |

3 Section Il

After graduating with honors in political economics from Bocconi
University in Milan (1986), he began his career at Credito Italiano
(1988-1995), dealing with treasury, proprietary investment and pri-
vate banking, subsequently carrying out the functions of chief in-
vestment officer at Gesticredit Asset Management (1995-1997) and
then chief investment officer and deputy general manager of Credit
Rolo (1997-1998).

After serving as CEO and chief investment officer of Europlus Re-
search and Management (1998-2000), he then assumed the posi-
tion of CEO of Pioneer Global Asset Management (2001-2010), at
the same time performing the functions of deputy general manag-
er and head of the global wealth management division of UniCredit
(2004-2008) covering asset management, private banking and on-
line banking.

Senior advisor of Citigroup (2011-2012) for the EMEA area in the as-
set management division, he was then CEO of Prelios SGR (2011-
2013) and deputy chairman of the executive board of the Fiera Mila-
no Foundation (2016-2022).

Since 2013, he has been an independent consultant in the asset
management and wealth management sectors for institutional in-
vestors, pension funds and foundations, as well as in the develop-
ment of corporate governance policies for listed and unlisted com-
panies.

He has also been an executive director in various Italian and foreign
companies of the UniCredit Group (1996-2010) and has held and
continues to hold the role of non-executive director and member of
various board committees in numerous listed and non-listed com-
panies, including Sogefi (2010-2016), Fullsix (2011-2015), Leonardo
(2013-2023), RCS Group (2014-2016), Telecom ltalia Mobile (2016-
2018), Atlantia (2019-2023), Dea Capital (since 2019).
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Fiammetta Salmoni
Non-executive
independent director

Year of birth:

In office since:

Participation in committees: Related
Parties Committee (Chairman) and
Nomination and Compensation
Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from
the slate submitted by the shareholder
Ministry of the Economy and Finance
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A graduate with honors in political science and international rela-
tions from Sapienza University of Rome (1990), she currently holds
the position of full professor of Institutions of public law at Gugliel-
mo Marconi University.

Author of numerous essays and scientific publications in national
and international journals where she has dealt with issues of pub-
lic law and international politics, she has been a speaker at various
conferences and seminars on these topics. She has been and still is
a member of editorial boards of leading scientific journals and par-
ticipates in academies and associations of recognized prestige.
She is recognized as a leading expert on issues related to European
economic governance, the Next Generation EU, the National Recov-
ery and Resilience Plan (NRRP), the European Stability Mechanism
(ESM) and the European Banking Union.

Qutside of academia, she has gained 20 years of experience, be-
ginning in 2003, in the aerospace and defense industry, serving as
a board member and chairman of several Italian and international
companies.

In 2006-2008, she served as chairman of the SME committee of
AIAD.
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Alessandra Stabilini

Non-executive
independent director

Year of birth:

In office since:

Participation in committees:
Nomination and Compensation
Committee (Chairman) and Corporate
Governance and Sustainability
Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: 2

Slate of origin: director drawn from
the slate submitted by a group of
asset management companies and
other institutional investors

3 Section Il

After graduating in law from the University of Milan (1995), she
obtained a Master of Laws degree from the University of Chicago
(2000) and a PhD in Commercial Law from Bocconi University in Mi-
lan (2003).

In the academic field, she has held and still holds the position of re-
searcher in commercial law (since 2004) and adjunct professor at
the University of Milan, where she has taught International Corporate
Governance (2011-2016), Corporate Interest, Corporate Social Re-
sponsibility and Financial Reporting (2016-2018) and Corporate Gov-
ernance and Corporate Social Responsibility (starting from 2018).

In the professional field, she held the role of equity partner of Ad-
vant NCTM Studio Legale (2015-2022) and in 2022 she founded the
Stabilex law firm in Milan, of which she is the owner. She mainly deals
with corporate law (with particular reference to listed companies),
financial markets law, banking law and corporate governance. She
has held and still holds the office of arbitrator appointed by the Arbi-
tration Chamber of Milan.

She currently holds the position of non-executive director and is a
member of various board committees at Coima SGR (since 2022),
Unieuro (since 2019), Banca Aidexa (since 2020), having held similar
positions in the past, among others, at Cerved (2019-2021), GIMATT
(2017-2019) and Banca Widiba (2014-2019).

She is also regular statutory auditor of Hitachi Rail STS (since 2017)
and llly Caffe (since 2021), having previously held similar positions in
Parmalat (2013-2017), Fintecna (2014-2017), Brunello Cucinelli (2014-
2023) and Nuova Banca delle Marche (2015-2017).

She has also held and still holds several positions as liquidator and
member of the surveillance committee of SIM and SGR upon ap-
pointment by the Bank of Italy.

She held the position of member of the board of directors (2014-
2022) and the vice presidency (2016-2022) of NedCommunity (the
[talian association of non-executive directors), as well as the position
of member of the board of directors (2019-2022) and of the policy
committee (2018-2023) of EcoDa (European Confederation of Direc-
tors’ Associations).
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Alessandro Zehentner
Non-executive
independent director

Year of birth:

1962

In office since:
May

Participation in committees: Control
and Risk Committee and Related
Parties Committee

Number of offices held in other
relevant companies according to
Enel’s Policy: O

Slate of origin: director drawn from
the slate submitted by the shareholder
Ministry of the Economy and Finance
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A graduate in sociology from the University of Urbino, since 1997
he has worked in Italy and Spain in the automotive, engineering and
renewable energy sectors as head of the purchasing unit for various
multinationals, such as Watt Industries (thermo-hydraulic sector),
Seeber/Roechling (automotive), Johnson Controls (automotive), Lear
Corporation (automotive and electronics), Cooper Standard (auto-
motive), and DNV - Det Norske Veritas (renewable energy sector).

In carrying out these activities, he was involved in particular in tech-
nical feasibility and financial analysis, as well as contractual and fi-
nancial management of projects, management of intercompany re-
porting, and regulatory compliance.

He was also in charge of the SOP of major industrial production ac-
tivities in Morocco, Poland, Mexico and other LCCs.

In addition, he has managed working groups operating on an in-
ternational scale in Europe, the United States of America and Latin
America.

He was also a member of the board of directors and of the execu-
tive committee of Ferrovia Trento Malé (1996-2001), a member of
the board of directors of Alpikom (2000-2005) and Trentino Digitale
(2001-2004).
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SCHEDULE 2: Biography of the regular members
of the Board of Statutory Auditors

Barbara Tadolini
Chairman of the Board
of Statutory Auditors

Year of birth:

In office since:

Number of offices in other issuers
according to CONSOB regulation: O

Slate of origin: statutory auditor
drawn from the slate submitted by a
group of institutional investors

She graduated with honors in economics and business at the Uni-
versity of Genoa in July 1985. A certified chartered accountant and
auditor, she has earned also the qualification as a shipbroker. After
having worked in Genoa in a firm of accountant at first and then in
a tax firm associated with Arthur Andersen, starting from 1991 she
set up a firm of her own. Currently she is partner of the accoun-
tant firm “Tierre”, that provides business and tax advice and carries
out enterprise evaluation activity. She has held various offices within
the college of certified chartered accountant and is a member of
NedCommunity (the Italian association of non-executive directors)
as well as Women Corporate Directors. She has held and still holds
offices on the board of directors and the board of statutory auditors
of important Italian companies. Specifically, she has been chairman
of the board of statutory auditors of Tiscali, regular statutory audi-
tor of Luxottica Group, Grandi Navi Veloci and Salmoiraghi & Vigano,
as well as independent director of Fondiaria Sai, Unipolsai and Nice
Footwear. She is currently chairman of the board of statutory audi-
tors of Francesco Baretto, and regular statutory auditor of Parmalat,
Euromobiliare Advisory SIM and Galbusera Biscotti.
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Luigi Borré
Regular Statutory Auditor

Year of birth:

In office since:

Number of offices in other issuers
according to CONSOB regulation: O

Slate of origin: statutory auditor
appointed with the majorities required
by law following the slate vote, based
on the candidacy submitted by
shareholder Ministry of the Economy
and Finance
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He graduated in business economics at Bocconi University in Mi-
lan in 1988. A certified chartered accountant and auditor, he acts
also as expert witness for the Court of Milan. Associate professor
in business economics, since 1990 he teaches at Bocconi Univer-
sity in Milan and, since 1998, at the University of Eastern Piedmont.
He is member of the scientific Committee of the journal “Rivista dei
Dottori Commercialisti’, and has been member of the commissions
of the ltalian accounting standard setter (OIC) and of the National
Council of Certified Chartered Accountants for the updating of the
local GAAPS. After having gained significant and over-decade-long
experience within leading advisory structures on the national scene,
in 2000 he established as a founding partner “Pro.&Co. Studio As-
sociato” In his professional activity he is dealing, in particular, with
business evaluations, extraordinary corporate transactions, techni-
cal assessments in both civil and criminal litigation, opinions on na-
tional as well international accounting principles, business plans ar-
rangement and/or assessment, debt restructuring transactions af-
fecting single companies and group of companies. He is the author
of several publications in the business economics field, both with
a research slant and with professional value. He has held and holds
offices on the board of directors and the board of statutory auditors
of important national companies and associations. Former chairman
of the board of statutory auditors of Poste Italiane, he is currently
chairman of the board of directors of EuroMilano, director of ISPI (In-
ternational Politics Studies Institute) and of CAl - Compagnia Aerea
[taliana, chairman of the board of statutory auditors, among others,
of EICMA and Laboratorio Farmaceutico S.IT., and regular statutory
auditor of Eberhard Italia.
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Maura Campra
Regular Statutory Auditor

Year of birth:

In office since:

Number of offices in other issuers
according to CONSOB regulation: O

Slate of origin: statutory auditor
drawn from the slate submitted by
shareholder Ministry of the Economy
and Finance
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She graduated with honors in economics and business at the Uni-
versity of Turin. A certified chartered accountant and auditor, she
devoted herself to the academic career becoming in 2002 full pro-
fessor of business administration at the economics and business
department of the University of Eastern Piedmont, where she has
held several important offices (in particular as member of the uni-
versity senate), chairing a master’'s degree program in “Administra-
tion, Consulting & People” since 2019. She also acts as member of
the advisory board of leading national journals and is the author of
several scientific publications on national and international journals,
where she deals with various aspects of business administration
and accounting and, in particular, international financial reporting
standards (IFRS), evolutive trends of non-financial information and
business combinations. She is member of the Commission of the
ltalian accounting standard setter (OIC) overseeing international fi-
nancial reporting standards, as well as of the European Taxation and
Accounting in Practice (ETAP) and Euromed Academy of Business;
moreover, she acted as co-coordinator of the working group deal-
ing with financial statements and accounting standards of the Italian
Society of accountancy and business economics teachers (SIDREA).
She has held and still holds offices on the board of statutory audi-
tors of important Italian companies. Specifically, she has been reg-
ular statutory auditor of Prima Industrie, Serfactoring and Atlantia
and currently acts as chairman of the board of statutory auditors of
Cassa di Risparmio di Asti.
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TABLE 1: Structure of Enel’s Board
of Directors

Board of Directors

Office Members Year of birth Date of first election* In office since In office until
Chairman Paolo Scaroni 1946 2023 5/2023 12/2023
CEO/GM¢. Flavio Cattaneo 1963 2023 5/2023 12/2023
Director Johanna Arbib 1969 2023 5/2023 12/2023
Director Mario Corsi 1954 2023 5/2023 12/2023
Director Olga Cuccurullo 1972 2023 5/2023 12/2023
Director Dario Frigerio 1962 2023 5/2023 12/2023
Director Fiammetta Salmoni 1966 2023 5/2023 12/2023
Director Alessandra Stabilini 1970 2023 5/2023 12/2023
Director Alessandro Zehentner 1962 2023 5/2023 12/2023
DIRECTORS WHO CEASED THEIR OFFICE DURING THE FINANCIAL YEAR

Chairman Michele Crisostomo 1972 2020 1/2023 5/2023
CEO/GMO0- Francesco Starace 1955 2014 1/2023 5/2023
Director Cesare Calari 1954 2017 1/2023 5/2023
Director Costanza Esciapon de 1965 2020 1/2023 & /2023
Director Samuel Leupold 1970 2020 1/2023 5/2023
Director Alberto Marchi 1966 2020 1/2023 5/2023
Director Mariana Mazzucato 1968 2020 1/2023 5/2023
Director Mirella Pellegrini 1964 2020 1/2023 5/2023
Director Anna Chiara Svelto 1968 2014 1/2023 5/2023

No. of meetings held during 2023 financial year: 15

Quorum required for the submission of slates for the election of the board of directors (pursuant to Article 147-ter of the Consolidated
Financial Act): 0.5% of share capital

- cnel
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Indep. under
Corporate No. of
Slate Governance Indep. other Participation™
(presented by)**  Slate (M/m)*** Exec. Non-exec. Code**** under CFA*****  offices******
Shareholders M v v v - 8/8
Shareholders M v 1 8/8
Shareholders M 4 v - 8/8
Shareholders m v v v - 8/8
Shareholders M v - 8/8
Shareholders m v v v - 8/8
Shareholders M 4 4 v - 8/8
Shareholders m v v v 2 8/8
Shareholders M v v v - 8/8
Shareholders m v v v - 7
Shareholders v - 77
Shareholders M v v v - 7
Shareholders m v v v 1 5/7
Shareholders M v v v 1 6/7
Shareholders m v v v - 77
Shareholders m v v v - 6/7
Shareholders m v v v - Y
Shareholders M v v v 1 77
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This symbol indicates the director in charge of establishing and
maintaining the internal control and risk management system.
This symbol indicates the main person in charge of managing Enel
(Chief Executive Officer or CEO).

“Date of first election” of each director means the date on which
the director was elected for the very first time to the Board of
Directors.

This column indicates whether the slate from which each direc-
tor was drawn was submitted by shareholders (Shareholders) or
by the outgoing board of directors (BoD). It should be noted in
this respect that, although the Company’s bylaws provide that the
slates of candidates for the office of director may be submitted
both by the shareholders and by the expiring board of directors,
the same board of directors has so far decided not to submit its
own slate of candidates on the occasion of its various renewals, as
no difficulties were encountered on the part of the shareholders in
preparing suitable candidates.

This column shows M/m depending on whether the director has
been drawn from the slate voted by the majority (M) or by the mi-
nority (m) of the share capital represented at the meeting. It should
be noted that at the ordinary shareholders’ meeting of May 10,
2023, the slate submitted by the shareholder Ministry of Economy
and Finance was voted by the majority of the share capital repre-
sented at the meeting and, therefore, seven-tenths of the direc-
tors to be elected, rounded down, were taken from such slate; the
remaining directors were then drawn from the slate submitted by
a group of asset management companies and other institutional
investors, voted by a minority of the share capital represented at
the meeting (as set out in more detail in the second section of
this document, under “Board of Directors” - “Current composi-
tion and term”). At the ordinary shareholders’ meeting held on May
14, 2020, instead, the slate — submitted by a group of institution-
al investors - that was voted by the majority of the share capital
represented in the meeting did not contain a sufficient number of
candidates to appoint seven tenths of the directors to be elected;
therefore, as provided for by the Corporate bylaws, the candidates
necessary to complete the board of directors were drawn from
the slate — submitted by the shareholder Ministry of the Economy
and Finance — voted by a minority of the share capital represented
at the meeting.

In this column, a v indicates the possession of the requirements
of independence provided by Recommendation 7 of the Corpo-
rate Governance Code, according to which the circumstances
that compromise, or appear to compromise, the independence
of a director are at least the following:

if directly or indirectly, even through subsidiaries, trustees
or third parties, the director controls the issuer or is able
to exercise significant influence over it or who participates,
directly or indirectly, in a shareholders’ agreement through
which one or more persons exercise control or significant
influence over the issuer;

if the director is, or was in the previous three financial years,

an executive director or an employee:

- of the issuer, of one of its subsidiary having strategic
relevance or of a company under joint control with the
issuer;

- of a company or entity which, directly or indirectly, even
through subsidiaries, trustees or third parties, controls
the issuer or is able to exercise significant influence over
it, or participates, directly or indirectly, in a shareholders’
agreement through which one or more persons exercise
control or significant influence over the issuer;

if the director has, or had in the previous three financial
years, directly or indirectly (through subsidiaries or com-
panies of which he/she is a executive director, or in the ca-
pacity as partner of a professional firm or of a consulting
company) a significant commercial, financial or professional
relationship:

- with the issuer, one of its subsidiaries, or any of its exec-
utive directors or top management;

- with a subject who, also jointly with others through a
shareholders’ agreement, controls the issuer, or - in case
the controlling subject is a company or an entity - with
the relevant executive directors or top management.

In this regard, in March 2023 the Company'’s board of direc-

tors updated the quantitative parameters for assessing the

significance of any commercial, financial or professional re-
lationships mentioned above as follows:

- with regard to relationships up to the time of appoint-
ment as director, the following parameters of signifi-
cance apply:

commercial or financial relationships: (i) 5% of the
annual turnover of the company or entity of which
the director has control or is an executive director,
or of the professional or consulting firm of which
he is a partner, and/or (i) 5% of the annual costs in-
curred by the Enel Group that can be attributed to
the same kind of contractual relationships;
professional services: (i) 5% of the annual turnover
of the company or entity of which the director has
the control or is an executive director or of the pro-
fessional or consulting firm of which he is a partner,
and/or (i) 2.5% of the annual costs incurred by the
Enel Group that can be attributed to similar assign-
ments.

- once the directorship relationship is established - and
throughout the mandate - a parameter of significance
identified in absolute monetary terms of Euro 50,000 on
an annual basis applies.

In principle, unless there are specific circumstances that
should be concretely examined, exceeding these limits pre-
cludes that the non-executive director to whom the same
parameters apply possesses the requisite of independence
provided for by the Corporate Governance Code;
if the director receives, or has received in the three previ-
ous financial years, from the issuer or from a subsidiary or
controlling company, significant additional compensation
with respect to the fixed remuneration for the office®® and
to that provided for the participation in the committees rec-
ommended by the Corporate Governance Code or provided
for by the regulations in force.
In this regard, the Company's board of directors, in February
2021, set at 30% the maximum threshold of the ratio be-
tween (i) the additional remuneration that a non-executive
director may receive or have received in the previous three
financial years from the Company, the controlling subject or
other companies of the Enel Group and (i) the fixed remu-
neration for the office held in the Company, including the
compensation for the participation in board committees (if
any);

if the director was a director of the issuer for more than nine

financial years, even non-consecutive, in the last twelve fi-

nancial years;

if the director is vested with the executive director office in

another company in which an executive director of the issu-

er holds the office of director;

if the director is shareholder or quota-holder or director of a

company or an entity belonging to the same network of the

company appointed for the auditing of the issuer;

if the director is a close relative™ of a person who is in any of

the circumstances listed in the above paragraphs.

(13) In the first edition of the Q&A functional to the application of the Corporate Governance Code, it is clarified that by fixed remuneration for the office, it is

(14)

Report on corporate governance and ownership structure

meant: - the remuneration determined by the shareholders” meeting for all the directors [..]; - any remuneration attributed by reason of the particular office
held by the individual non-executive director within the board of directors (chairman, deputy-chairman, LID), defined [..], taking into account the remuner-
ation practices widespread in the reference sectors and for companies of similar size, also considering comparable foreign experiences.

In the first edition of the Q&A functional to the application of the Corporate Governance Code, it is clarified that the Code does not define the perimeter
of the persons who are considered close relatives for the purposes of assessing the independence of the individual director. For the purposes of assessing
independence, their identification is therefore left to the appreciation of the board of directors. On the basis of a mere illustrative and non-exhaustive list,
close relatives are commonly understood to be parents, children, spouses who are not legally separated and cohabiting partners.
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In this column, a “v" indicates the possess of the requisites of inde-
pendence provided for the statutory auditors of listed companies by
Article 148, paragraph 3, of the Consolidated Financial Act, applica-
ble to the directors pursuant to Article 147-ter, paragraph 4, of the
Consolidated Financial Act. Pursuant to the provisions of Article 148,
paragraph 3, of the Consolidated Financial Act, the following do not
qualify as independent:
persons who are in the situations provided for by Article 2382
of the Civil Code (that is, in the state of incapacitation, disqual-
ification, or bankruptcy or who have been sentenced to a pun-
ishment that entails debarment, even temporary, from public
offices or incapacitation from performing executive functions);
the spouse, relatives, and in-laws within the fourth degree of
the directors of the company, as well as the directors, spouse,
relatives, and in-laws within the fourth degree of the directors
of its subsidiaries, of the companies of which it is a subsidiary,
and of those under joint control;
persons who are connected with the company, its subsidiaries,
the companies of which it is a subsidiary, or those under joint
control, or with the directors of the company or the parties re-
ferred to under the preceding letter b) by relations as an em-
ployee or a self-employed person or other economic or pro-
fessional relations that could compromise their independence.

*kkkkk

*)

3 Section Il

This column indicates the number of offices held by the person
in question as director and/or statutory auditor (or equivalent) in
other companies of significant size, identified on the basis of the
relevant policy adopted by the board of directors. In such regard,
it should be noted that the current directors of Enel, as of the
date of this report, hold the following offices that are considered
relevant for such purpose:

Flavio Cattaneo: independent director of Assicurazioni Gen-

erali SpA;

Alessandra Stabilini: independent director of Banca Aidexa

S.p.A. and Unieuro S.p.A.
On the other hand, with regard to the directors of Enel who ceased
to serve with the approval of the 2022 financial statements, the
table shows the number of relevant offices for the purposes of the
above policy held by them at the time of termination of the office.
This column indicates the directors’ attendance at meetings
of the board of directors (specifically, the number of meetings
attended by the person in question out of the total number of
meetings that he/she could have attended). Cases of absence
were duly justified.
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TABLE 2: Structure of Enel’s Board Committees

Corporate
Nomination and Governance and
Related Parties Control and Risk Compensation Sustainability

Board of Directors Committee Committee Committee Committee
Office Members *) (**) (W] (**) *) (**) (*) (**)
Independent Chairman* Paolo Scaroni 3/3 C
CEO/GM Flavio Cattaneo
Independent Director* Johanna Arbib Y M 3/3 M
Independent Director* Mario Corsi 5/5 M 8/8 M
Non-executive Director Olga Cuccurullo 8/8 M Y M
Independent Director* Dario Frigerio 8/8 C Y/ M
Independent Director* Fiammetta Salmoni 5/5 C w7 M
Independent Director* Alessandra Stabilini w7 C 3/3 M
Independent Director* Alessandro Zehentner 5/5 M 8/8 M
DIRECTORS WHO CEASED THEIR OFFICE DURING THE FINANCIAL YEAR
Independent Chairman* Michele Crisostomo 4/4 C
CEO/GM Francesco Starace
Independent Director* Cesare Calari 6/6 C 7 M
Independent Director* Costa%?eiseﬂsson de 6/7 M 3/4 M
Independent Director* Samuel Leupold 1/1 M 5/6 M
Independent Director* Alberto Marchi 6/6 M Y/ C
Independent Director* Mariana Mazzucato 1/1 3/4 M
Independent Director* Mirella Pellegrini 1/1 6/6 M
Independent Director* Anna Chiara Svelto 1/1 C w7 M

Corporate

Related Parties

No. of meetings held during 2023 financial year: Committee: 6

Control and Risk Nomination and Governance and

Committee: 14 Comp?nsatlon Sustainability
Committee: 14 .
Committee: 7

Meeting both the independence requirements set forth in Recom-
mendation 7 of the Corporate Governance Code and the indepen-
dence requirements provided for statutory auditors of listed compa-
nies by Article 148, paragraph 3, of the Consolidated Financial Act,
referred to for directors by Article 147-ter, paragraph 4, of the same
Consolidated Financial Act.
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(*)  This column indicates the directors’ attendance at meetings of the
committees (specifically, the number of meetings attended by the
person in question out of the total number of meetings that he/she
could have attended). Cases of absence were duly justified.

(**)  This column indicates the role of the director within the committee:
“C": chairman; "“M": member.
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TABLE 3: Structure of Enel’s Board of Statutory Auditors

Independence Attendance
under the at meetings
Date Corporate of the board Number
Yearof offirst Inoffice Inoffice Governance of statutory of other
Office Members birth  election* since until  Slate(*) Code(**) auditors(***) offices(****)
Chairman Tadolini Barbara 1960 2019 1/2023 12/2023 m 4 24/24 -
Regular statutory Borré Luigi 1965 2022 1/2023 12/2023 (%) v 23/24 -
auditor
Regularstatutory 2 Maura 1961 2022 1/2023 12/2023 M v 04/24 -
auditor
Alternate Dittmeier Carolyn A. 1956 2022 1/2023 12/2023 M - - 1
statutory auditor
Alternate o
. Onesti Tiziano 1960 2022 1/2023 12/2023 M - - 2
statutory auditor
Alternate Vitali Piera 1949 2019 1/2023 12/2023 m - - -

statutory auditor

No. of meetings held during 2023 financial year: 24

Quorum required for the submission of slates for the election of the board of statutory auditors (pursuant to Article 148 of the Consolidated
Financial Act): 0.5% of the share capital

*

*)

(**)

“Date of first election” of each statutory auditor means the date on
which the statutory auditor was elected for the very first time to the
board of statutory auditors.

This column shows M/m depending on whether the statutory au-
ditor has been drawn from the slate voted by the majority (M) or by
the minority (m) of the share capital represented at the Meeting.
It should be noted that, as illustrated in the paragraph “Board of
Statutory Auditors - Current composition and term” in the second
section of this document, on the occasion of the renewal of the
board of statutory auditors by the ordinary shareholders” meeting
held on May 19, 2022, Luigi Borré was appointed with the majori-
ties required by law following the slate vote, based on the candidacy
submitted by the shareholder Ministry of Economy and Finance.

In this column, a “v"" indicates the possession of the requirements
of independence provided by Recommendation 7 of the Corporate
Governance Code, as reported in the note to Table 1 above. It should
be noted that, for the purposes of verifying whether the members
of the board of statutory auditors of Enel meet these requirements,

(**%)

(xHx%)

the significance of any commercial, financial or professional rela-
tionships they may have, as well as of any additional remuneration
they may have received, is assessed in light of the same quantitative
parameters adopted by the board of directors for the purposes of
assessing the independence of its non-executive members (also
shown in the note to Table 1 above).

This column indicates the statutory auditors’ attendance at meet-
ings of the board of statutory auditors (specifically, the number of
meetings attended by the person in question out of the total num-
ber of meetings that he/she could have attended). Cases of ab-
sence were duly justified.

This column shows the number of offices that the person con-
cerned has declared to CONSOB to hold as director and/or statuto-
ry auditors in other Italian issuers pursuant to Article 148-bis of the
Consolidated Financial Act. The entire list of the offices is published
by CONSOB and is available on its internet website, pursuant to Ar-
ticle 144-quinquiesdecies of CONSOB Issuers’ Regulation.
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