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Le�er from the Chair

LETTER FROM 
THE CHAIR OF 
THE NOMINATION 
AND 
COMPENSATION 
COMMITTEE

In my capacity as Chair of the Nomination and Compensa-
tion Commi�ee (the “Commi�ee”), I am pleased to present 
Enel’s repo� on the remuneration policy for 2021 and com-
pensations paid in 2020.
The Commi�ee, composed of Directors Cesare Calari, 
Costanza Esclapon de Villeneuve and Anna Chiara Svelto, 
in addition to the Chair, has prepared and submi�ed to the 
Board of Directors an annual remuneration policy for 2021 
aimed at pursuing – in line with the guidelines of the new 
Italian Corporate Governance Code – the sustainable suc-
cess of the Company and the Group it leads; this policy is 
aimed at a�ract, retain and motivate people with the exper-
tise and professionalism required by the delicate manage-
rial tasks entrusted to them, and has been drafted taking 
into account the remuneration and working conditions of 
the employees of the Company and of the Group itself. 
In de�ning the 2021 remuneration policy set out in the 
�rst section of this repo�, the Commi�ee has taken into 
account the best national and international practices, the 
indications resulting from the favorable vote of the Share-
holders’ Meeting held on May 14, 2020 on the remunera-
tion policy for 2020, as well as the results of the engage-
ment activity on corporate governance issues carried out 
by the Company in the period between January and March 
2021 with the main proxy advisors and institutional inves-
tors in Enel’s share capital. 
The Commi�ee also examined and duly considered the 
benchmark analysis regarding the remuneration treatment 
of the Chair of the Board of Directors, the Chief Executive 
O�cer/General Manager and non-executive Directors of 
Enel for 2020 �nancial year. Such analysis was carried out by 
the independent advisor Mercer taking into consideration 
the data resulting from the documentation published for 
the 2020 AGM season by issuers included in a single peer 

group (“Peer Group”), which results from the integration of 
three sub-groups composed by: (i) Italian companies with 
a global scope, similar to Enel in terms of complexity and 
dimensional criteria, which represent to Enel itself a model 
in terms of employment market and national practices; (ii) 
European companies operating in the utilities sector which 
result similar to Enel in terms of dimension, business mod-
el, services provided and control over the value chain; (iii) 
European companies of relevant dimension listed on the 
main continental stock exchanges which result similar to 
Enel in terms of complexity and interest in a perspective 
of people competition (1). The adoption of the new Peer 
Group re¨ects the evolution made by Enel Group, which 
has turned itself over the past 15 years from an essentially 
domestic operator at �rst into an international utility leader, 
reaching the current status as a major European industrial 
group. The focus of the Peer Group on continental Euro-
pean companies is aimed at making the comparison even 
more signi�cant in terms of remunerations structure. The 
benchmark analysis has shown that the remuneration of 
the Chair of the Board of Directors and the Chief Executive 
O�cer/General Manager due for 2020 �nancial year sub-
stantially re¨ects the standing of Enel in terms of capital-
ization, revenues and number of employees with respect 
to companies included in the Peer Group. With regard to 
non-executive Directors, the benchmark analysis has in-
stead outlined the grounds for an increase in their remu-
neration, both for pa�icipation in Board activities and for 
pa�icipation in the Board Commi�ees, taking into account 
that, in these cases, the remuneration levels fall between 
the �rst qua�ile and the median of the Peer Group, thus re-
sulting misaligned with Enel’s positioning compared to the 
companies included in the panel. 
In view of such elements, the Commi�ee has deemed to 
maintain unchanged in the remuneration policy for 2021 
the remuneration treatment of the Chair of the Board of 
Directors and of the Chief Executive O�cer/General Man-
ager. At the same time the Commi�ee, even though it 
deemed necessary – in view of the outcomes of the bench-
mark analyses and taking into account the recommenda-
tions of the Italian Corporate Governance Commi�ee – to 
evaluate the drafting of a proposal for an increase in the re-
muneration of the non-executive Directors (especially with 
regard to the pa�icipation in the Board Commi�ees), has 
lastly deemed to postpone the de�nition of such proposal 

(1) For the composition of such Peer Group, reference is made to para-
graph 1.3 of this repo�.
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ly modi�ed due to the inclusion of the above-mentioned 
objective. Speci�cally, the long-term variable remuneration 
of top management is linked to the following peªormance 
objectives, measured during the 2021-2023 time frame: (i) 
the trend of Enel’s average TSR as compared with the aver-
age TSR of Index EUROSTOXX Utilities – EMU, with a weight 
equal to 50%; (ii) the Return on Average Capital Employed 
(“ROACE”), with a weight equal to 25%; (iii) ratio between 
the net consolidated installed capacity of renewable sourc-
es and the total net consolidated installed capacity, with a 
weight equal to 10%; (iv) GHG Scope 1 grams emissions per 
kWh equivalent produced by the Enel Group, with a weight 
equal to 10%; (v) percentage of women in management 
succession plans, with a weight of 5%. Therefore, the over-
all weight of sustainability objectives is still equal to 25%, in 
line with the Long-Term Incentive Plan 2020, con�rming the 
consolidated a�ention of the Enel Group to issues linked 
to the Environmental, Social and Governance aspects, with 
pa�icular emphasis on the �ght against climate change. 
Lastly, the Commi�ee has deemed appropriate to explain 
transparently and analytically the reasoning and the eval-
uations carried out by the Board of Directors, upon prior 
preliminary analysis of the same Commi�ee, in order to de-
termine the remuneration treatment of the top Manage-
ment and non-executive Directors for 2021. In this respect. 
a speci�c examination is described both (i) in the �rst sec-
tion of this repo�, with regard to the remuneration of the 
Chair of the Board of Directors, the Chief Executive O�cer/
General Manager and non-executive Directors for 2021, 
and (ii) in the second section of this repo�, with regard to 
the remuneration of the top Management for the 2020 �-
nancial year. 
In conclusion, the Commi�ee considers that the annual 
remuneration policy for 2021 takes into appropriate con-
sideration both the results of the above-mentioned bench-
mark analyses and the policies of the major proxy advisors, 
the institutional investors in Enel’s share capital and the 
outcomes of the above-mentioned engagement activities. 
Such remuneration policy on the one hand, provides for the 
con�rmation of the remuneration treatment of the Chair 
of the Board of Directors and the Chief Executive O�cer/
General Manager as it is consistent with Enel’s positioning 
compared to the reference peers in terms of capitaliza-
tion, revenues and number of employees, and on the oth-
er hand, fu�her contributes to the pursuit of the business 
and sustainability objectives set out in the Strategic Plan 
for 2021-2023. 

Rome, April 15, 2021

Albe�o Marchi
Chair of the Nomination and Compensation Commi�ee 

until next year, in order to express in this way its sensitivi-
ty for the protracted negative social and economic e®ects 
caused by the COVID-19 pandemic. 
The Commi�ee then deemed appropriate to introduce 
some new peªormance objectives connected to sustain-
ability issues in the sho�-term variable remuneration of the 
Chief Executive O�cer/General Manager and in the Long-
Term Incentive Plan 2021. 
In pa�icular, with regard to the sho�-term variable remu-
neration of the Chief Executive O�cer/General Manager, it 
has been introduced a new peªormance objective, with a 
weight equal to 15% out of the total, which measures the 
customer satisfaction of clients of the Enel Group’s distri-
bution networks. The index used is the annual average du-
ration of power outages per low-voltage customer (System 
Average Interruption Duration Index - SAIDI); indeed, both 
the decarbonization and electri�cation of consumption 
promoted by the Enel Group are based on the central role 
a�ributed to distribution networks, which will have to be in-
creasingly digitalized, ̈ exible, resilient and guarantee a bet-
ter quality of service to end users. At the same time, it was 
deemed appropriate to con�rm the weight of the objective 
related to safety, equal to 15% of the total, considering the 
central role of ensuring safety in workplaces. Therefore, the 
overall weight of sustainability objectives within the sho�-
term variable remuneration of the Chief Executive O�cer/
General Manager is con�rmed at 30%.
The Commi�ee has then deemed appropriate to maintain 
in the Long-Term Incentive Plan 2021 the main features of 
the 2019 and 2020 Long-Term Incentive Plans – consisting 
of the provision of a signi�cant share-based component 
of the incentive, as well as the alignment of the access 
threshold to such incentive to the target level of each per-
formance objective – considering the signi�cant appreci-
ation expressed in this regard by Shareholders at the 2019 
and 2020 annual Meetings.
The Commi�ee has also evaluated the oppo�unity of val-
orize the Enel Group’s commitment in ensuring fair repre-
sentation of women in the bases that supply the manage-
ment succession plans. In this perspective, it has therefore 
been introduced into the 2021 Long Term-Incentive Plan a 
new peªormance objective, with a weight of 5% of the total, 
represented by the percentage of women in management 
succession plans at the end of 2023. The introduction of 
this objective should be seen as a sta�ing point in relation 
to the increased a�ention that the Commi�ee plans to pay 
to the “gender gap” issue in outlining for the coming years 
the peªormance objectives of the variable component of 
the remuneration of the Chief Executive O�cer/General 
Manager and top management. The other peªormance 
objectives of the 2021 Long-Term Incentive Plan remain 
unchanged, although the weight of one of them is slight-
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Introduction

In accordance with A�icle 123-ter of Legislative Decree No. 
58 of February 24, 1998 (the “Consolidated Financial Act”), 
(i) the �rst section is subject to the binding resolution of the 
ordinary Shareholders’ Meeting called for the approval of 
the �nancial statements as of December 31, 2020, while (ii) 
the second section is subject to the non-binding resolution 
of the same Shareholders’ Meeting.
The repo� also provides for information on the sharehold-
ings held in Enel and in its subsidiaries by members of the 
Board of Directors and of the Board of Statutory Auditors, 
by the General Manager and by the Executives with stra-
tegic responsibilities, as well as their spouses who are not 
legally separated and their underage children, whether 
such shareholdings are held directly or indirectly through 
subsidiaries, trusts or agents.
This repo� is made available to the public at Enel’s regis-
tered o�ce (located in Rome, at Viale Regina Margherita 
No. 137), on the Company’s website (www.enel.com) and on 
the authorized storage mechanism called “eMarket Stor-
age” (www.emarketstorage.com).

INTRODUCTION

This repo�, approved by the Board of Directors on April 15, 
2021, after a preliminary analysis and upon proposal of the 
Nomination and Compensation Commi�ee, is divided into 
two sections:
(i) the �rst section describes the annual remuneration 

policy adopted by Enel S.p.A. (“Enel” or the “Company”) 
for the members of the Board of Directors, the General 
Manager and the Executives with strategic responsibili-
ties, with reference to the �nancial year 2021 as well as, 
without prejudice to the provisions of A�icle 2402 of 
the Italian Civil Code, for the members of the Board of 
Statutory Auditors; 

(ii) the second section provides for a detailed disclosu-
re on the compensations relating to the �nancial year 
2020 – determined on an accrual basis – due to the 
above-mentioned persons on the basis of the remu-
neration policy adopted for such �nancial year and in 
execution of previous individual agreements.

http://www.enel.com
http://www.emarketstorage.com
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issuers included in a single peer group which is composed 
by the integration of the following three sub-groups, as 
described in detail in paragraph 1.3 of this repo�: (i) Italian 
companies with a global scope; (ii) the European compa-
nies with a comparable business; (iii) European companies 
of relevant dimensions similar to Enel in terms of complexi-
ty and interest in a perspective of people competition.
For the purposes of preparing the remuneration policy for 
2021, the Nomination and Compensation Commi�ee has 
also considered the outcomes of a fu�her benchmark 
analysis carried out by Mercer in relation to remuneration 
of the Board of Statutory Auditors for 2020 �nancial year; 
this analysis was carried out by taking into consideration 
a peer group composed exclusively of Italian companies 
belonging to the FTSE-MIB index, as illustrated in detail in 
paragraph 2.6 of this repo�.
Lastly, the remuneration policy for 2021 has considered 
the overall policy adopted by the Group (hereinafter also 
referred to as the “Group”) for the remuneration of its em-
ployees, which is based on the central role of people and 
on health and safety at work and whose aim is therefore to 
reinforce a strategy focused on sustainable growth.
Illustrated below are the main features of the annual remu-
neration policy for 2021 �nancial year.

SUMMARY 
OF THE MAIN 
FEATURES OF 
ENEL’S 
REMUNERATION 
POLICY 

The remuneration policy of Enel for 2021, described in de-
tail in the �rst section of this repo�, has been approved on 
April 15, 2021 by the Board of Directors, after a preliminary 
analysis and upon proposal of the Nomination and Com-
pensation Commi�ee. This policy is aimed at (i) promoting 
Enel’s sustainable success, which consists in the creation 
of long-term value to the bene�t of the Shareholders, tak-
ing adequate account of the interests of other signi�cant 
stakeholders, so as to foster the achievement of strategic 
targets; (ii) a�racting, retaining and motivating people with 
the expe�ise and professionalism required by the delicate 
managerial tasks entrusted to them, taking into account 
the remuneration and working conditions of the employ-
ees of the Company and of the Enel Group; as well as (iii) 
promoting the corporate values and mission. 
In drafting the remuneration policy for 2021, the Nomina-
tion and Compensation Commi�ee has taken into account: 
(i) the recommendations set fo�h under the Italian Corpo-
rate Governance Code published on January 31, 2020 (the 
“Corporate Governance Code”); (ii) national and interna-
tional best practices; (iii) the indications resulting out the 
favorable vote of the Shareholders’ Meeting held on May 
14, 2020 on the remuneration policy for 2020; (iv) the out-
comes of the engagement activities on corporate gov-
ernance issues carried out by the Company in the period 
between January and March 2021 with the main proxy advi-
sors and institutional investors in Enel’s share capital; (v) the 
outcomes of a benchmark analysis regarding the remuner-
ation treatment of the Chair of the Board of Directors, the 
Chief Executive O�cer/General Manager and non-execu-
tive Directors of Enel for 2020 �nancial year, carried out by 
the independent advisor Mercer.
The la�er analysis took into account the data resulting from 
the documentation published for the 2020 AGM season by 
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100%ChairPROPORTIONAL 
WEIGHT(1) 19%CEO/GM 35%ESR

Component Applicable conditions and payment timeline

Fixed
remuneration

> Not subject to any conditions

> Paid on a qua
erly basis to the CEO and to the Chair and on a monthly basis to the GM and to the ESR 

PROPORTIONAL 
WEIGHT(1) 28%CEO/GM 23%ESR

53%CEO/GM 42%ESRPROPORTIONAL 
WEIGHT(1)

CEO/GM Chief Executive O�cer/General Manager
ESR Executives with strategic responsibilities

Other
compensations

> CEO/GM:
- Severance indemnity equal to 2 years �xed compensation; such indemnity replaces and derogates the  

      treatments due pursuant to the laws and the national collective bargaining agreement (“CCNL”).
- The Board of Directors is not entitled to grant discretional bonuses.

> ESR:
- In the event of termination of the employment relationship, the conditions provided under the relevant 

collective contracts apply, without prejudice to previous individual agreements still in force as of the 
date of this repo
, according to paragraph 2.7.5 of this repo
.

> Objectives for the CEO/GM: 
- Ordinary consolidated net income (35%)
- Group Opex (20%)
- Funds from operations/Consolidated net �nancial debt (15%)
- System Average Interruption Duration Index - SAIDI (15%)
- Safety in the workplace (15%)

> Objectives for the ESR: 
- Individual targets connected to the business and di�erentiated for each ESR, based on the tasks and 
   the responsibilities assigned
- Paid in the �nancial year in which the level of achievement of annual objectives is veri�ed
- Clawback right of the Company concerning the amounts paid on the basis of data which are 
   subsequently proved to be manifestly misstated (“clawback”)

Sho�-term
variable 
remuneration
(MBO)

> Pe�ormance objectives:
- average TSR (Total shareholders return) of Enel vs. average TSR of EUROSTOXX Utilities Index – EMU (50%)
- ROACE (Return on average capital employed) (25%)
- Renewable sources net consolidated installed capacity/Total net consolidated installed capacity (10%)
- GHG Scope 1 grams emissions per kWh equivalent produced by Enel Group (10%)
- Percentage of women in management succession plans (5%)

> 100% of the base amount for the CEO/GM and 50% of the base amount for the other bene�ciaries of the 
Plan is assigned in Enel shares, to award free of charge, subject and propo
ionally to the achievement of 
the pe¤ormance objectives, to the extent and timings set fo
h below.

> The di�erence between the incentive determined in the �nal assessment of the Plan – which can reach 
up to 280% of the base amount for the CEO/GM and 180% of the base amount for the other bene�ciaries 
– and the propo
ion of incentive (indicated in the point above) distributed in Enel shares is disbursed in 
cash, subject and propo
ionally to the achievement of the pe¤ormance objectives, to the extent and 
timings set fo
h below.

> The incentive – for both the share-based and the monetary component – is disbursed, subject and 
propo
ionally to the achievement of the pe¤ormance objectives, (i) by 30% in the �rst �nancial year 
following the end of the three-year pe¤ormance period, and (ii) by 70% in the second �nancial year 
following the end of the three-year pe¤ormance period (“deferred payment”).

> Clawback right of the Company concerning the amounts paid (or right to withhold deferred sums) on the 
basis of data which are subsequently proved to be manifestly misstated (“clawback” and “malus”).

Long-term
variable 
remuneration
(LTI)

(1)    Percentages calculated based on the highest MBO and LTI assignable incentive
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Sho�-term
variable

remuneration

Long-term
variable 

remuneration

|||
|||

|||
|||

|||
|||

|||
|||

|||
|||

|||
|||

|||
|| ||||||||||||||||||||||||||||||||||||||||

Existence of a limit on the maximum amount disbursable

Provision of di
erent pe�ormance objectives

Existence of a clawback mechanism 

Existence of a malus mechanism

Pe�ormance scale (with linear interpolation)
for each of the objectives

Deferred payment of a signi�cant po�ion
of variable remuneration

Presence of a signi�cant share-based component
of the disbursable incentive  

Change in the remuneration of the Chief Executive O�cer/General Manager 
and of the Executives with strategic responsibilities on the basis 
of the achievement of the pe�ormance objectives     

Risk mitigation factors 
Set fo�h below are the safeguards implemented by 
the Company in order to mitigate risks assumed by the 

management and to encourage the creation of sustainable 
value for Shareholders over the long-term.

CHIEF EXECUTIVE OFFICER/GENERAL MANAGER

100%

30% 30% 40%
TARGET

MAXIMUM

MINIMUMMINIMUM

TARGET

MAXIMUM

MINIMUMMINIMUM

19% 28% 53%

EXECUTIVES WITH STRATEGIC RESPONSIBILITIES

100%

47% 22% 31%

35% 23% 42%

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

CHIEF EXECUTIVE OFFICER/GENERAL MANAGER

100%

30% 30% 40%
TARGET

MAXIMUM

MINIMUMMINIMUM

TARGET

MAXIMUM

MINIMUMMINIMUM

19% 28% 53%

EXECUTIVES WITH STRATEGIC RESPONSIBILITIES

100%

47% 22% 31%

35% 23% 42%

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

CHIEF EXECUTIVE OFFICER/GENERAL MANAGER

100%

30% 30% 40%
TARGET

MAXIMUM

MINIMUMMINIMUM

TARGET

MAXIMUM

MINIMUMMINIMUM

19% 28% 53%

EXECUTIVES WITH STRATEGIC RESPONSIBILITIES

100%

47% 22% 31%

35% 23% 42%

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

Risk mitigation factors
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1. Procedures for 
the adoption and 
implementation 
of the policy

1.1 Bodies or persons involved in the 
preparation, the approval, the possible 
review and the implementation of the 
policy. 

Enel’s remuneration policy has been approved by the Board 
of Directors, after a preliminary analysis and upon proposal 
of the Nomination and Compensation Commi�ee; these 
bodies are also responsible for any review of the policy.
In accordance with the Recommendation No. 25 of the 
Corporate Governance Code, the adequacy, overall consis-
tency and e®ective application of the remuneration policy 
for the Directors are periodically reviewed by the Nomina-
tion and Compensation Commi�ee. 
The remuneration policy of the Executives with strategic 
responsibilities is managed by the Chief Executive O�cer 
which, with the suppo� of the Company’s People and Or-
ganization Function, provides to the Nomination and Com-
pensation Commi�ee the necessary information to allow 
the la�er to periodically monitor the adequacy, overall con-
sistency and e®ective application of the policy.

1.2 Role, composition and functioning 
of the Nomination and Compensation 
Commi�ee

As of the date hereof, the Nomination and Compensation 
Commi�ee is entirely composed of the following indepen-
dent Directors: Albe�o Marchi (Chair), Cesare Calari, Cos-
tanza Esclapon de Villeneuve and Anna Chiara Svelto. 
The composition, the tasks and the functioning rules of 
such Committee are governed by a specific organiza-
tional regulation approved by the Board of Directors and 
made available to the public on the Company’s website 
(www.enel.com). 
In pa�icular, such Commi�ee is in charge of the following 
preliminary, consultative and proposing tasks concerning 
compensation:

SECTION I: 
REMUNERATION 
POLICY FOR 
THE MEMBERS OF 
THE BOARD 
OF DIRECTORS, 
THE GENERAL 
MANAGER, 
THE EXECUTIVES 
WITH STRATEGIC 
RESPONSIBILITIES 
AND THE MEMBERS 
OF THE BOARD 
OF STATUTORY 
AUDITORS FOR 
2021. 
PROCEDURES 
FOR THE 
ADOPTION AND 
IMPLEMENTATION 
OF THE POLICY

http://www.enel.com
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ing of the Board of Directors with regard to the meeting 
held by the Nomination and Compensation Commi�ee. In 
this respect, it is here below illustrated the main activities 
carried out by the Commi�ee in view of the drafting of this 
repo�.

a) assisting the Board of Directors in the preparation of 
the remuneration policy of Directors and Executives 
with strategic responsibilities;

b) periodically assessing the adequacy, overall consisten-
cy and e®ective application of the policy adopted for 
the remuneration of Directors and Executives with stra-
tegic responsibilities; 

c) submi�ing proposals to or expressing opinions in favor 
of the Board of Directors on the remuneration of ex-
ecutive Directors and other Directors holding pa�icular 
o�ces, as well as for the identi�cation of peªormance 
objectives related to the variable component of such 
remuneration; monitoring the application of decisions 
adopted by the Board itself and verifying, in pa�icular, 
the actual achievement of peªormance objectives; 

d) reviewing in advance the repo� on the remuneration 
policy and compensations paid, to be made available 
to the public prior to the annual Shareholders’ Meeting 
called to approve the �nancial statements. 

The Commi�ee also drafts and submits to the Board of 
Directors, for its approval, incentive schemes for the man-
agement, including stock-based remuneration plans (if 
any), monitoring the application of the same.
Lastly, the Commi�ee may provide suppo� to the Chief Ex-
ecutive O�cer and to the competent corporate functions 
in connection with the valorization of managerial resourc-
es, talent scouting and promotion of initiatives with univer-
sities in such regard. 
The Nomination and Compensation Commi�ee meets as 
often as appropriate to ensure the proper peªormance of 
its functions. The Chair of the Board of Statutory Auditors 
a�ends the Commi�ee meetings and may also designate 
another regular Statutory Auditor to a�end the meeting in 
his place; the other regular Statutory Auditors may also par-
ticipate. The Head of the People and Organization Func-
tion generally a�ends the meeting as well. The Chair may, 
from time to time, invite to the Commi�ee meetings other 
members of the Board of Directors who ask for it or oth-
er representatives of corporate functions or third pa�ies 
whose a�endance could be deemed helpful for purposes 
of optimizing the functioning of the Commi�ee. In order to 
prevent con¨icts of interest, no Director takes pa� in the 
Commi�ee meetings in which proposals are presented to 
the Board of Directors with regard to his own remunera-
tion, unless such proposals concern all the members of 
Commi�ees established within the Board of Directors. In 
order for Commi�ee’s meetings to be valid, the a�endance 
of a majority of the members in o�ce is required. 
The Commi�ee’s resolutions are adopted with the absolute 
majority vote of those in a�endance; in the event of a tie, 
the vote of the person chairing the meeting prevails. The 
Chair of the Commi�ee repo�s to the �rst available meet-

July 2020
• De�nition of the proposal for the compensation of Commi�ee members
• Identi�cation of the legal advisor to be entrusted with the o�ce of assisting the Commi�ee in the drafting of determinations regulating the economic and legal treatment of the top Management 
September 2020
• Analysis of the outcomes of the vote expressed by the Shareholders’ Meeting held on May 14, 2020 on the LTI Plan 2020 and the Repo� on the remuneration policy for 2020 and compensations paid in 2019, as well as benchmark analysis on the main critical issues highlighted by institutional investors and proxy advisors
October 2020 – April 2021
• Sharing of proposals of determinations governing the economic and legal treatment of top Management
• Identi�cation, with the suppo� of an independent advisor, of the peer group to be used for updating the benchmark analyses on the adequacy of the Remuneration policy for 2020 and for preparing the Remuneration policy to be submi�ed to the 2021 annual Shareholders’ Meeting 
• De�nition of the MBO 2021 for the CEO/GM
• De�nition of the LTI Plan 2021
• Final assessment of the MBO 2020 for the CEO/GM
• Final assessment of LTI Plan 2018
• Assessment of the adequacy, overall consistency and actual application of the Remuneration policy for 2020
• Drafting and de�nition (i) of the Remuneration policy for 2021 and Repo� on the same Policy and compensations paid in 2020, as well as (ii) the Information Document on the LTI Plan 2021
• Approval by the Board of Directors (i) of the Remuneration policy for 2021 and Repo� on the same Policy and compensations paid in 2020, as well as (ii) the Information Document on the LTI Plan 2021

May 2021
• Presentation of the Repo� on the remuneration policy for 2021 and compensations paid in 2020 and of the Information Document on the LTI Plan 2021 to the Shareholders’ Meeting
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peer group (“Peer Group”), which is made of the integration 
of the following three sub-groups:
> Italian companies with a global scope – companies 

similar to Enel in terms of complexity and dimensional 
criteria which represent to Enel itself a model in terms 
of employment market and national practices. The fol-
lowing companies belong to this sub-group: Eni, FCA, 
Leonardo, Prysmian, Terna and TIM;

> comparable business companies – European compa-
nies which are similar to Enel in terms of dimension, 
business model, services provided and control of the 
value chain, which represent a reference in terms of 
business practices. This sub-group includes the fol-
lowing companies: EdP, Engie, E.On, Iberdrola, National 
Grid, Naturgy, Orsted, RWE;

1.3 Independent expe�s who took pa� 
in the preparation of the policy

In drafting the annual remuneration policy for the �nancial 
year 2021, Enel availed itself of the suppo� of the inde-
pendent consultancy company Mercer. In pa�icular, the lat-
ter brought to the a�ention of the Nomination and Com-
pensation Commi�ee a benchmark analysis regarding the 
remuneration treatment of the Chair of the Board of Di-
rectors, the Chief Executive O�cer/General Manager and 
non-executive Directors of Enel for the 2020 �nancial year.
Such analysis was carried out by Mercer and was based on 
the data resulting from the documentation published for 
the 2020 AGM season by the issuers belonging to a single 

Preliminary activity De�nition of the remuneration structure Approval of the Repo� Activity not related to the remuneration

September
2020

November
2020

December
2020

January
2021

February
2021

March
2021

April
2021

May
2021

June
2020

July
2020

August
2020

> De�nition of the proposal 
 for the compensation of  
 Commi�ee members 
> Identi�cation of the legal 
 advisor to be entrusted with 
 the o�ce of assisting the 
 Commi�ee in the drafting of 
 determinations regulating the 
 economic and legal treatment 
 of the top Management

> Analysis of the outcomes of the vote expressed 
 by the Shareholders’ Meeting held on May 14, 
 2020 on the LTI Plan 2020 and the Repo� on 
 the remuneration policy for 2020 and 
 compensations paid in 2019, as well as 
 benchmark analysis on the main critical issues 
  highlighted by institutional investors and proxy advisors

>  Sharing of proposals of determinations governing the economic and legal 
 treatment of top Management
>  Identi�cation, with the suppo� of an independent advisor, of the peer group to be 
 used for updating the benchmark analyses on the adequacy of the Remuneration 
 policy for 2020 and for preparing the Remuneration policy to be submi�ed to the 2021 
 annual Shareholders’ Meeting
>  De�nition of the MBO 2021 for the CEO/GM
>  De�nition of the LTI Plan 2021
> Final assessment of the MBO 2020 for the CEO/GM
>  Final assessment of LTI Plan 2018
>  Assessment of the adequacy, overall consistency and actual application of the  
 Remuneration policy for 2020
>  Drafting and de�nition (i) of the Remuneration policy for 2021 and Repo� on the 
 same Policy and compensations paid in 2020, as well as (ii) the Information 
 Document on the LTI Plan 2021
>  Approval by the Board of Directors (i) of the Remuneration policy for 2021 and 
 Repo� on the same Policy and compensations paid in 2020, as well as (ii) the  
 Information Document on the LTI Plan 2021

>  Presentation of the Repo� on 
 the remuneration policy for 
 2021 and compensations paid 
 in 2020 and of the Information 
 Document on the LTI Plan 2021 
 to the Shareholders’ Meeting

October
2020

4
Section I
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> European companies of relevant dimension – com-
panies listed on the main continental stock exchang-
es that are similar to Enel in terms of complexity and 
interest in a perspective of people competition. In-
deed, Enel’s strategy of a�racting the best talents on 
the employment market is not exclusively focused on 
the domestic market but includes in some cases the 
possibility of drawing strategic resources also from 
businesses which are not strictly related to the Electric 
Utilities market. The following companies belong to this 
sub-group: Airbus, Royal Dutch Shell, SAP, Schneider 
Electric, Siemens, Total. 

In order to identify the Peer Group, the Nomination and 
Compensation Commi�ee deemed to:
> exclude banking and insurance companies, in line with 

the market practices, since the remuneration policies 
adopted by these companies are linked to the speci�c 
regulation provided by the sector’s supervisory author-
ities;

> take into consideration European peers, excluding 
comparable non-European companies, in light of (i) the 
potential heterogeneity of their remuneration policies, 
especially in terms of pay-mix, and (ii) the geographical 
scope used by the main proxy advisors to identify Enel’s 
peers;

> consider the Italian market signi�cant also in terms of 
the employment market, identifying within this context 
companies which, although not strictly comparable to 
Enel in terms of the nature of their business, operate 
globally, present similar complexities to those of Enel 
and represent in this respect a reference point for the 
la�er;

> take into consideration the companies which, at a Eu-
ropean level, have a greater similarity in terms of busi-
ness, as well as (as far as possible) comparable dimen-
sions in relation to Enel, with pa�icular a�ention to the 
level of capitalization;

> integrate the panel with the European companies, al-
though engaged in other businesses than that of Enel, 
are to the la�er comparable in dimension to Enel and, 
at the same time, are relevant also in the employment 
market, in line with the Group’s current people strate-
gy, which is oriented to the talent acquisition even at a 
European level and not exclusively among the related 
businesses.

The benchmark analysis showed that, on the basis of data 
as of December 31, 2019, Enel is positioned, compared to 
the Peer Group, between the third qua�ile and the ninth 
decile as for capitalization and revenues and between the 
median and third qua�ile as for the number of employees. 
Considering the benchmark analysis, Mercer has therefore 
released speci�c opinions suppo�ing the de�nition of the 

remuneration policy for the Chair of the Board of Directors, 
the Chief Executive O�cer/General Manager, non-execu-
tive Directors and members of the Board of Statutory Au-
ditors for 2021. 
Fu�hermore, the Company conducted a benchmark anal-
ysis on the remuneration of Executives with strategic re-
sponsibilities based on the study “2020 Mercer Executive 
Remuneration Guides – Western Europe”, which analyzed 
1,342 European companies (34,579 individual roles). 
The results of the above-mentioned benchmark analyses 
are speci�cally described in paragraphs 2.3.2, 2.4.1, 2.5 and 
2.6 of the �rst section, as well as in paragraph 3.1 of the 
second section of this repo�.

2. Remuneration 
policy concerning 
the members of the 
Board of Directors, 
the General Manager, 
Executives with 
strategic responsibilities 
and the members of 
the Board of Statutory 
Auditors 
2.1 Purposes of the remuneration 
policy, its underlying principles and 
changes compared with the �nancial 
year 2020

In accordance with Principle XV and the Recommendations 
No. 27 and 28 of the Corporate Governance Code, the an-
nual remuneration policy for 2021 (i) of Enel’s executive Di-
rector, i.e., the Chief Executive O�cer (who also holds, as 
of the date of this repo�, the o�ce of General Manager, 
with a provision that such o�ce will automatically cease in 
the event of termination of the o�ce of Chief Executive 
O�cer), and (ii) of Executives with strategic responsibili-
ties of the Group i.e., those persons repo�ing directly to 
Enel’s Chief Executive O�cer who (based upon the com-
position, the frequency of the meetings and the ma�ers 
addressed by the executive commi�ees involving the “top 
management”) share with the Chief Executive O�cer the 
main decisions concerning the Group – is functional to the 
pursuit of Enel’s sustainable success, which consists in the 
creation of long-term value to the bene�t of the Share-
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both share-based and monetary component, to the 
second �nancial year following the peªormance pe-
riod (“deferred payment”);

(viii) the Company is entitled to request the restitution, in 
whole or in pa�, of variable components of the remu-
neration disbursed (or to withhold the deferred pa�s 
of the incentive), determined on the basis of data that 
later turned out to be manifestly erroneous (“claw-
back” and “malus”);

(ix) the access threshold for the incentive coincides with 
the target level of each peªormance objective envis-
aged under Long-Term Incentive Plan 2021;

(x) the indemnity for the termination of the directorship 
of the Chief Executive O�cer (and, consequently, also 
of the executive relationship) shall be equal to two 
years of the �xed component for each of the two re-
lationships, in line with the provisions of the European 
Commission’s Recommendation No. 385 of April 30, 
2009, and the related payment shall be linked to spe-
ci�c cases.

The sustainable strategy of Enel Group, sta�ed in 2015 and 
lastly updated within the 2021-2023 Strategic Plan, aims 
at creating value also through the integration of Environ-
mental, Social and Governance factors (“ESG”). Notably, this 
strategy promotes the acceleration of the energy transition 
– through decarbonization, electri�cation of consumption 
and platforms –along with a sustainable growth aimed at 
creating shared values for all stakeholders.
The 2021-2023 Strategic Plan envisages that the decar-
bonization of electricity production will take place through 
increased investments in renewable energies and the exit 
from coal-�red production; renewables will therefore have 
an increasing weight on the Group’s overall capacity while 
greenhouse gas emissions will be signi�cantly reduced.
At the same time, the gradual electri�cation of consump-
tion – enabled by new services such as ¨exibility services 
and electric mobility solutions – will bene�t both end-users 
and environment.
Both decarbonization and electri�cation of consumption 
are based on the key role of distribution networks, which 
will have to be increasingly digitalized, ¨exible, resilient and 
guarantee a be�er quality of service. 
In this context, both sho� and long-term strategic objec-
tives have been set out and conve�ed into key peªormance 
indicators (“KPIs”), in order to allow their measurement and 
corrective actions (if needed). The most relevant KPIs have 
been included into the peªormance objectives set for the 
Chief Executive O�cer/General Manager and for Execu-
tives with strategic responsibilities, thus allowing to align 

holders, taking adequate account of the interests of other 
signi�cant stakeholder. The remuneration policy also takes 
into account the need to a�ract, retain and motivate peo-
ple with the expe�ise and professionalism required by the 
delicate managerial tasks entrusted to them – considering 
the remuneration and working conditions of the employ-
ees of the Company and of the Group – while promoting 
the corporate values and mission. 
Fu�hermore, the remuneration policy aims at ensuring the 
pursuit of the objectives set out in the 2021-2023 Strategic 
Plan of the Group, guaranteeing at the same time that the 
remuneration is based upon results e®ectively achieved by 
the persons in question and by the Group as a whole.
In pa�icular, in order to strengthen the link between the re-
muneration and both the sustainable success of the Com-
pany and the objectives set fo�h by the 2021-2023 Stra-
tegic Plan, the remuneration policy for the Chief Executive 
O�cer/General Manager of the Company and Executives 
with strategic responsibilities of the Group provides as fol-
lows:
(i) there must be an adequate balance between the �xed 

component and the variable component and, within 
the la�er, between the sho�-term and the long-term 
components, being the variable component subject 
to upper limits which still represents a signi�cant pa� 
of the overall remuneration;

(ii) the peªormance objectives, to which the disburse-
ment of the variable components is linked, shall be 
predetermined, measurable and signi�cantly related 
to a long-term horizon. Such objectives are consis-
tent with the targets set fo�h under the 2021-2023 
Strategic Plan and are aimed at promoting Enel’s sus-
tainable success, also including non-�nancial param-
eters;

(iii) a signi�cant po�ion of the remuneration shall come 
from incentive plans lasting overall �ve-years (consid-
ering peªormance period, vesting period and defer-
ment period);

(iv) the treatment related to such plans must be paid sub-
ject to the achievement of three-year peªormance 
objectives;

(v) such objectives are indicative of the operating e�-
ciency of the Company, as well as of its capacity to re-
munerate invested capital and generate cash for the 
Shareholders over the long term; 

(vi) a signi�cant po�ion of the long-term variable remu-
neration shall be assigned in Enel shares;

(vii) the payment of a signi�cant po�ion (equal to 70%) of 
the long-term variable remuneration is deferred, for 

4
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With regard to the long-term variable remuneration, a third 
ESG objective has been introduced, linked to gender diversi-
ty and represented by the percentage of women in manage-
ment succession plans. In pa�icular, such objective is aimed 
at suppo�ing women’s growth at managerial levels and at 
ensuring fair representation of gender in the bases supply-
ing the above-mentioned plans. Therefore, with regard to the 
Long-Term Incentive Plan 2021 the following peªormance 
objectives have been set out: (i) the Total Shareholders Re-
turn, which – taking into account share peªormance and 
dividend payments – represents an all-inclusive measure of 
the value created for Shareholders; (ii) the ROACE (Return 
on average capital employed), as a measure of the Group’s 
ability to create value in the long-term; (iii) the ratio between 
the net consolidated installed capacity of renewable sourc-
es and the total net consolidated installed capacity, in line 
with what provided for Sustainability-linked bond issues; (iv) 
the GHG Scope 1 grams emissions per kWh equivalent pro-
duced by the Group, envisaging the progressive reduction 
of these emissions according to the Paris Agreement; (v) 
percentage of women in management succession plans in 
order to ensure fair representation of gender in the bases 
supplying the above-mentioned plans.

their interests with the business strategy, as well as with the 
interests of Group’s stakeholders. 
Pa�icularly, the sho�-term variable remuneration of the 
Chief Executive O�cer/General Manager is determined on 
the basis of the achievement of peªormance objectives re-
lated to pro�tability (i.e., Ordinary consolidated net income), 
the achievement of adequate levels of operating e�ciency 
(i.e., Group Opex) and leverage (i.e., Funds from operations/
Consolidated net �nancial debt), alongside which it is con-
�rmed the ESG objective concerning safety in the work-
places. Fu�hermore, considering the e®ectiveness of the 
actions realized by the Enel Group during 2020 to deal with 
the health emergency related to the COVID-19 pandemic, 
it was deemed appropriate to replace the objective relat-
ing to remote management of company activities with an 
ESG objective concerning customer satisfaction. The SAIDI 
(System Average Interruption Duration Index) was there-
fore introduced as a new peªormance objective consistent 
with the 2021-2023 Strategic Plan, which measures the 
satisfaction of end-user served by the Group’s distribution 
networks; in pa�icular, SAIDI measures the level of service 
continuity, recording the average annual duration of power 
outages per low-voltage customer.

Ordinary consolidated net income

Group Opex -

-

-

ROACE

Total Shareholders Return

STRATEGIC 
PILLAR

PERFORMANCE OBJECTIVES
OF SHORT-TERM VARIABLE
REMUNERATION 

PERFORMANCE OBJECTIVES
OF LONG-TERM VARIABLE
REMUNERATION 

Pro�tability

Value creation 
and return for 
shareholders

Operational
e�ciencies

Funds from operations/
Consolidated net �nancial debt

Financial rigor
and steady 
�nancial structure

System Average Interruption 
Duration Index - SAIDI

Renewable sources net 
consolidated installed 
capacity/Total net consolidated 
installed capacity

Safety GHG Scope 1 emissions

Percentage of women in 
management succession plans

Industrial sustainable 
growth
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sions and health care; (iv) wage guarantees, also in line with 
ILO guidelines.
The considerable a�ention dedicated to people working in 
the Group, who are considered key elements of the strategy 
and energy transition, is also mirrored in the highest a�en-
tion paid to health and safety in the workplace. In pa�icular, 
Enel considers people’s health, safety and psychophysical 
integrity to be the most precious asset to be protected at 
all times of life and is commi�ed to developing and spread-
ing a solid safety culture throughout the Company in order 
to guarantee a safe working environment.

Changes to the remuneration policy for the 
�nancial year 2021 compared to the �nancial 
year 2020
During the �rst months of 2021 the Nomination and Com-
pensation Commi�ee has considered the changes to be 
made to the remuneration policy of the previous year, tak-
ing in account: (i) the benchmark analysis carried out by 
the independent advisor Mercer on the competitive po-
sitioning of the remuneration treatment for the Chair of 
the Board of Directors, the Chief Executive O�cer/General 
Manager and non-executive Directors for the 2020 �nancial 
year; (ii) the indications resulting from the favorable vote 
expressed at the Shareholders’ Meeting held on May 14, 
2020 on the 2020 remuneration policy; (iii) the outcomes 
of the engagement activities on the corporate governance 
issues carried out by the Company in the period between 
January and March 2021 with the main proxy advisors and 
institutional investors in Enel’s share capital; as well as (iv) 
the Recommendations of the Corporate Governance Code 
and national and international best practices. 
In pa�icular, in light of the above-mentioned benchmark 
analysis, the outcomes of the Shareholders’ Meeting vote 
and the engagement activity carried out, it was decided to 
con�rm for 2021 the remuneration granted to the Chair of 
the Board of Directors, to the Chief Executive O�cer/Gen-
eral Manager and to the non-executive Directors for 2020 
�nancial year. 
The examination of the reasoning and the evaluations car-
ried out by the Board of Directors, upon prior preliminary 
analysis of the Nomination and Compensation Commi�ee, 
in order to determine the above-mentioned remuneration 
treatments is described in the following paragraphs 2.3, 2.4 
and 2.5 of this repo�.
Compared to the remuneration policy for 2020 the follow-
ing highlighted changes have been made.

The remuneration policy of the Chief Executive O�cer/
General Manager and Executives with strategic responsi-
bilities is therefore aimed at enhancing sustainable peªor-
mance and achieving strategic priorities. 
Such policy is also aimed at a�racting, motivating and re-
taining resources who are most quali�ed to successfully 
manage the company, and promoting the company’s mis-
sion and core values (including safety in the workplaces). 
The remuneration of non-executive Directors, in accor-
dance with Recommendation No. 29 of the Corporate Gov-
ernance Code, is related to the expe�ise, professionalism 
and e®o�s requested by the tasks assigned to the la�er 
within the Board of Directors and Board Commi�ees; fur-
thermore, such remuneration is not linked to the achieve-
ment of peªormance objectives. 
The remuneration policy for 2021 takes into account the 
overall policy adopted by the Group for the remuneration of 
its employees, which is based on the central role of people 
and health and safety at work and whose aim is therefore 
to reinforce Enel’s strategy focused on sustainable growth.
In this regard, in 2013 Enel entered into the Global Frame-
work Agreement - GFA with the Italian federations and 
the global federations IndustriAll and Public Services In-
ternational; such document is based on the principles of 
human rights, labour law and the best and most advanced 
transnational industrial relations systems of multination-
al groups and reference institutions at international level, 
including ILO (International Labour Organization). Accord-
ing to such principles, the minimum remuneration of the 
Group’s employees cannot be lower than the one estab-
lished by the collective agreements and the relevant leg-
islative and regulatory treatments applicable from time to 
time in the di®erent countries of operation. The Enel Group 
ensures that the principle of a fair income is respected in 
all countries in which the same operates and is, therefore, 
commi�ed to guaranteeing a living wage to all its employ-
ees, acknowledging the value of collective bargaining as an 
instrument for determining the contractual conditions of 
its employees.
Fu�hermore, in July 2019 Enel’s Chief Executive O�cer/
General Manager entered into the UN-sponsored com-
mitment on “just transition”, through which the Company 
and the Group unde�ook to ensure that new jobs are fair, 
decent and inclusive. The Enel Group is also commi�ed to 
complying internally and having its suppliers comply with 
the following international standards: (i) social dialogue 
with workers and their labour unions; (ii) respect for work-
ers’ rights (including those related to safety) based on the 
guidelines of the ILO; (iii) social protection, including pen-
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Remuneration 
Policy 2020

Sho�-term
variable 
remuneration 
for CEO/GM

MBO Plan’s
pe�ormance 
scale:

150% 100% 50% 0%

LTI plan's         
pe�ormance 
scale

LTI plan for
CEO/GM and ESR

35%
 (WEIGHT) 

20%
 (WEIGHT) 

15%
 (WEIGHT) 

15%
 (WEIGHT) 

15%
 (WEIGHT) 

15%
 (WEIGHT) 

Pe�ormance objectives:
> Ordinary consolidated
   net income

> Group Opex

> Funds from operations/Consolidated 
   net �nancial debt 

> Management of COVID-19 emergency:     
   remote management of operations

> Safety in the workplace

Pe�ormance objectives:
> Objective and weight remained unchanged 

> Objective and weight remained unchanged

> Objective and weight remained unchanged

 

> System Average Interruption 
   Duration Index - SAIDI

> Objective and weight remained unchanged
 

MBO Plan’s pe�ormance scale remained 
unchanged

50%
 (WEIGHT) 

25%
 (WEIGHT) 

15%
 (WEIGHT) 

10%
 (WEIGHT) 

10%
 (WEIGHT) 

10%
 (WEIGHT) 

5%
 (WEIGHT) 

> GHG Scope 1 grams emissions
   per kWh equivalent produced
   by Enel Group 

> Percentage of women
   in management succession
   plans 

LTI plan’s pe�ormance scale for both the 
CEO/GM and the ESR remained unchanged

Pe�ormance objectives:
> Objective and weight remained unchanged 

> Objective and weight remained unchanged 

> Objective remained unchanged

280% 150% 130% 0%CEO/GM

180% 150% 100% 0%ESR

A)

B)

> CO2 grams emissions per kWh 
   equivalent produced by the Group 

Pe�ormance objectives:
> Enel’s average TSR compared to the 
   average  TSR of the EUROSTOXX  
   Utilities – EMU Index

> Return on Average Capital Employed -     
   ROACE

> Renewable sources net consolidated    
   installed capacity/Total net 
   consolidated installed capacity

Remuneration 
Policy 2021
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the third qua�ile of the Peer Group considering only the re-
muneration paid for this role by the companies included in 
the panel. If, on the other hand, the additional compensa-
tion that some companies pay to their respective non-ex-
ecutive chairpersons for pa�icipation in board commi�ees 
is also considered, the �xed remuneration of Enel’s Chair 
– which does not envisage such additional compensation – 
falls between the median and the third qua�ile of the Peer 
Group.
In consideration of the above and in line with the opinion is-
sued by Mercer, the �xed remuneration for 2021 granted to 
the Chair is con�rmed in an amount equal to Euro 500,000 
gross per year, since such remuneration essentially re¨ects 
Enel’s positioning in terms of capitalization, revenues and 
number of employees with respect to the companies of the 
Peer Group.
It should be noted that no discretionary bonuses for the 
Chair are envisaged.

2.3.3 Non-monetary bene�ts
The policy on non-monetary bene�ts provides for the un-
de�aking of Enel to: (i) enter into a speci�c insurance policy 
to cover the risk of death or permanent disability result-
ing from injury or disease; (ii) pay contributions for supple-
mentary health care; (iii) adopt protective measures in the 
event of judicial or administrative proceedings related to 
the o�ce of Chair, as well as to other o�ces (if any) held 
in subsidiaries or a�liated companies or in third compa-
nies or legal entities (when the o�ce has been held on be-
half of or for the interest of the Group), except in cases of 
willful misconduct or gross negligence established by �nal 
judgment or acts clearly commi�ed to the detriment of the 
Company; (iv) ensure the availability of a company car also 
for personal use, in accordance with the treatment provid-
ed for the Company’s executives; and (v) recognize the use 
of adequate accommodations in the city of Rome. 
It should be noted that the continuation of the above-men-
tioned non-monetary bene�ts, or the subscription of advi-
sory agreements in favor of the Chair for the period follow-
ing termination of o�ce, are not envisaged.

2.2 Right of derogation from 
the remuneration policy

The Company does not expect to exercise the power pro-
vided under A�icle 123-ter, paragraph 3-bis of the Con-
solidated Financial Act in order to temporarily derogate 
from the remuneration policy in the event of exceptional 
circumstances.

2.3 Chair of the Board of Directors

2.3.1 Remuneration structure and pay mix
The remuneration granted to the Chair includes: (i) the base 
remuneration granted to him on the basis of the resolution 
approved by the ordinary Shareholders’ Meeting (pursuant 
to A�icle 2389, paragraph 1, of the Italian Civil Code, and 
A�icle 23.1 of the corporate bylaws), as member of the 
Board of Directors; (ii) the remuneration due and the a�en-
dance fees due for the pa�icipation (if any) in the Commit-
tees established within the same Board of Directors (pur-
suant to A�icle 21.3 of the corporate bylaws); as well as (iii) 
the compensation possibly due for being a member of the 
board of directors of Enel’s non-listed subsidiaries and/or 
a�liates and/or of non-listed companies or entities of in-
terest for the Group, which therefore are waived or repaid 
to Enel itself. Therefore, the remuneration paid to the Chair 
does not comprehend and, thus, may be combined with, 
the compensation possibly due to the same as member of 
the boards of directors of listed Enel’s subsidiaries, taking 
also into consideration the burden of the required com-
mitment and the responsibilities deriving from such o�ce. 
The Chair’s remuneration consists only of a �xed compo-
nent. 

2.3.2 Fixed Remuneration 
In de�ning the amount of the �xed remuneration of the 
Chair for 2021 it has been taken into account both the 
benchmark analysis carried out by the independent advisor 
Mercer with reference to the remuneration treatment paid 
to the non-executive chairpersons of the companies of the 
Peer Group, and the role of Enel’s Chair within the corpo-
rate governance of a Group which comprises 15 compa-
nies with shares listed in 8 countries on 3 continents, char-
acterized by minorities’ heterogeneity and the presence of 
a large number of supervisory authorities. 
In pa�icular, the above-mentioned benchmark analysis on 
the �xed remuneration of the Chair for 2020, equal to Euro 
500,000 gross per year, showed a positioning in line with 

4
Section I



21Report on the remuneration policy

the end of 2020, with a weight of capacity from renewable 
sources (including managed capacity) on the total capac-
ity increasing from approximately 30% in 2014 to approxi-
mately 56% in 2020. The distribution business recorded in 
such period an increase of approximately 22% of end-us-
ers, exceeding 74 million at the end of 2020. In addition, 
almost 70 million retail customers were reached in 2020, 
an increase of approximately 15% compared to the end of 
2014.
Such operational growth affected also the economic 
performance. Between the end of 2014 and the end of 
2020, the Group recorded a growth in ordinary Ebitda of 
more than 15%, reaching Euro 17.9 billion, with a simulta-
neous increase in ordinary net income (that reached Euro 
5.2 billion) of approximately 73%. These results enabled 
the Enel Total Shareholders Return (TSR) to achieve, over 
the same period, a positive variation equal to 187% com-
pared to a positive variation equal to 79% of the Euro-
pean index of the sector (i.e., EUROSTOXX Utilities). On 
the financial side, it should be noted that over the same 
period there was an increase in net financial debt from 
Euro 37.4 billion to Euro 45.4 billion (approximately +21%), 
essentially due to free cash flow after dividends and 
perfectly compatible in terms of Net Debt/Ebitda ratio 
(which remains constant).
Considering the above and in line with the opinion is-
sued by Mercer, the remuneration policy confirms there-
fore for 2021 the economic treatment described below 
granted to the Chief Executive Officer/General Manager 
for 2020.

2.4.2 Remuneration structure and pay mix
Based on the current organizational structure of the Com-
pany, the o�ce of Chief Executive O�cer and of General 
Manager is held by the same person and the economic and 
legal treatment applied to him concerns, therefore, both 
the directorship and executive relationship. To the afore-
mentioned executive relationship – which shall remain in 
force for the entire duration of the directorship relationship 
and will expire upon its termination – both the national col-
lective employment contract of executives of companies 
which produce goods and services, and the supplementary 
contracts applicable to Enel’s executives, apply.
The remuneration granted to the Chief Executive O�cer 
includes the base remuneration granted to him on the ba-
sis of the resolution approved by the ordinary Sharehold-
ers’ Meeting (pursuant to A�icle 2389, paragraph 1, of the 
Italian Civil Code, and A�icle 23.1 of the corporate bylaws), 
as member of the Board of Directors, and the compensa-
tion possibly due as member of the board of directors of 
Enel’s subsidiaries and/or a�liates, which therefore are re-
paid to or foªeited in favor of Enel itself.

2.4 Chief Executive O�cer/
General Manager

2.4.1 Economic treatment of the Chief Exe-
cutive O�cer/General Manager
In de�ning the economic treatment of the Chief Executive 
O�cer/General Manager for 2021 it was �rst taken into 
account the benchmark analysis carried out by the inde-
pendent advisor Mercer, and it was therefore examined the 
positioning of the remuneration of Enel’s Chief Executive 
O�cer/General Manager for the 2020 �nancial year com-
pared to the one granted to the Chief Executive O�cers of 
the companies of the Peer Group, taking into account all 
its components. It should be noted that the sho� and long-
term variable remuneration was examined both at target 
level and at maximum peªormance level. The outcomes of 
such analysis are provided below.

Fixed remuneration
The �xed remuneration is in line with the third qua�ile of 
the Peer Group.

Variable remuneration at target level
> The overall annual remuneration at target level (consi-

sting of �xed remuneration and sho�-term variable re-
muneration at target level) is between the median and 
the third qua�ile of the Peer Group. 

> The Total Direct Compensation Target (consisting of 
the �xed remuneration and the sho� and long-term va-
riable remuneration at target level) is also between the 
median and third qua�ile of the Peer Group.

Variable remuneration at maximum
pe�ormance level
> The overall annual remuneration at maximum peªor-

mance level is between the median and third qua�ile of 
the Peer Group.

> The Total Direct Compensation at maximum peªor-
mance level is also between the median and the third 
qua�ile of the Peer Group.

The benchmark analysis has therefore shown that the over-
all economic treatment granted to the Chief Executive Of-
�cer/General Manager for 2020 �nancial year essentially 
re¨ect Enel’s positioning in terms of capitalization, reve-
nues and number of employees compared to the compa-
nies of the Peer Group. 
It should also be noted that during the period 2015-2020, 
the Enel Group recorded a signi�cant growth thanks to the 
new sustainable strategy. Pa�icularly, with regard to the 
results achieved at operational level, capacity from renew-
able sources of the Group increased from approximately 
36.8 GW at the end of 2014 to approximately 48.6 GW at 
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component, (ii) a sho�-term variable component and (iii) a 
long-term variable component, and is subdivided as below: 

Therefore, the remuneration of the Chief Executive O�cer/
General Manager includes, as mentioned above, (i) a �xed 

TARGET

MAXIMUM

MINIMUMMINIMUM

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

0 8,000,0002,000,000 3,000,0001,000,000 4,000,000 5,000,000 6,000,000 7,000,000

0 8,000,0002,000,000 3,000,0001,000,000 4,000,000 5,000,000 6,000,000 7,000,000

100%

30% 30% 40%

28%19% 53%

It should be noted that the remuneration of the Chief Ex-
ecutive O�cer/General Manager for 2021 allows the pay 
mix to remain in line with market best practices. In pa�ic-
ular, the pay mix at target level gives the variable compo-
nent of remuneration an overall weight that is substantially 
in line with the average Peer Group benchmarks; the pay 
mix at the maximum peªormance level, moreover, gives 
the variable component of the remuneration an overall 
slightly higher weight compared to the average Peer Group 
benchmarks, referable to a higher propo�ion of the long-
term variable component, which is intended to enhance 
the pursuit of the priority objective of sustainable success.
Lastly, it should be noted that no discretionary bonuses 
for the Chief Executive O�cer/General Manager are envis-
aged.

2.4.3 Fixed remuneration
The �xed remuneration of the Chief Executive O�cer/Gen-
eral Manager consists of: (i) Euro 700,000 gross per year, 
as remuneration for the o�ce of Chief Executive O�cer; 
and (ii) Euro 820,000 gross per year as remuneration for 
the o�ce of General Manager, for an overall amount equal 
to Euro 1,520,000 gross per year.

2.4.4 Sho�-term variable remuneration
The sho�-term variable remuneration may range from zero 
up to a maximum of 150% of the base amount (the la�er be-

ing equal to 100% of the annual �xed remuneration, related 
to both the executive and to the directorship relationship). 
Therefore, the sho�-term variable remuneration may reach 
a maximum of Euro 2,280,000 gross per year, depending 
on the level of achievement of the annual peªormance ob-
jectives. The peªormance objectives to which achievement 
is subject the payment of the sho�-term variable remuner-
ation for the �nancial year 2021, and the related weight, are 
indicated below:

4
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It should be noted that the peªormance objectives’ com-
ponent concerning ESG issues has an overall weight of 30% 
and, therefore, takes into account the growing a�ention of 
the �nancial community to these ma�ers, with a pa�icular 
emphasis in this case on safety in the workplace and on 
quality of the electricity distribution service for the Group’s 
end-users, in view of the growing role of distribution net-
works in the energy transition. 
Each objective will be measured on the basis of the peªor-
mance scale set fo�h below (by linear interpolation). 

WEIGHTPERFORMANCE OBJECTIVE

Ordinary consolidated 
net income 

Group Opex(2) 

Funds from 
operations/Consolidated 
net �nancial debt(3)

Reduction of the work-related accident 
frequency index and simultaneous 
reduction of fatal accidents in 2021 vs. the 
lower value between (i) the average of the 
results of the previous three-year period 
and (ii) the target of the previous year for 
each of the aforesaid criteria(5)

35%

20%

15%

15%

System Average 
Interruption Duration 
Index - SAIDI(4)

15%

objectives

PER    FOR MAN      CE

(2)  Group Opex are determined as the sum of the costs classi�ed as “ser-
vices”, “materials and supplies”, “costs for leases and rentals”, “personnel 
recurrent costs” and “other manageable �xed costs”, as well as “taxes 
and fees”, “personnel non-recurrent costs” and “other non manageable 
�xed costs”.

(3)  The Funds from operations are calculated as the sum of the cash ¨ows 
prior to the dividends and extraordinary transactions + gross capex, 
while the consolidated net �nancial debt, net of the quota of activities 
classi�ed as “held for sale” and “discontinued operations”, will be de-
termined by the “Long-term loans” and by the “Sho�-term loans and 
current quotas of long-term loans”, net of “Cash and cash equivalents” 
and by current and non-current �nancial assets (�nancial receivables 
and titles not deriving from shareholdings) included in the “Other cur-
rent assets” and “Other non-current assets”.

(4)  Such objective measures the average annual duration of power outag-
es per low-voltage user, calculated as the weighted average of SAIDI’s 
peªormance of the individual entities in the “Global Infrastructure and 
Networks” Business Line, with respect to the number of active low-volt-
age users as of December 31, 2021, net of extreme weather events rec-
ognized by the regulatory entities. 

(5)  The work-related accident frequency index is calculated as the ratio 
between the number of accidents occurred and the total of hours 
worked (Enel + contractors), expressed in millions; for this purpose, only 
injuries that entail more than 3 days of absence from work are con-
sidered as accidents. It should be noted that road events are excluded 
from the fatal accidents count.
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equal to, respectively, 100% and 150% of the base amount 
is envisaged (with linear interpolation), as set fo�h below. 
For peªormances under the access threshold no incentive 
is provided. 

For each objective, upon the achievement of the access 
threshold, the disbursement of a sum equal to 50% of the 
base amount is envisaged, while upon the achievement of 
the target and over peªormance, disbursement of a sum 

ACCESS 
THRESHOLD

5.41

TARGET

5.46
Ordinary 
consolidated 
net income

OVER

5.57
billion billion billion

billion billion billion
7.97 7.89 7.81

24.22% 24.46% 24.95%

Group Opex

Funds from 
operations/
Consolidated net 
�nancial debt 

minutes minutes minutes
255 252 247System Average 

Interruption Duration 
Index - SAIDI

Reduction of the 
work-related accident 
frequency index (FI) 
2021 vs. the average of 
the results of the 
previous three-year 
period and concurrent 
reduction in the number 
of fatal accidents 2021 
vs. target of the 
previous year 

Work-related 
Accident Frequency 
Index (FI)(7) 2021 < 
0.64 and number of 
fatal accidents in 
2021 < the target 
Group’s average of 
fatal accidents in 
2020(8)

FI 2021 < 0.60 and 
same objective of 
reduction in number 
of fatal accidents in 
2021 envisaged for 
the access threshold 

FI 2021 < 0.46 and 
same objective of 
reduction in number 
of fatal accidents in 
2021 envisaged for 
the access threshold

OBJECTIVE(6)

Euro Euro Euro

Euro Euro Euro

(6)  During the �nal assessments, impacts arising from the di®erences 
due to the evolution of the exchange rate compared to the budget, 
the amendments of the scope of consolidation compared to budget 
hypothesis, impacts of hyperin¨ation, impacts of funds (if any) and of 
extraordinary releases of funds as well as the impact of extraordinary 
transactions – including any liability management transactions – al-
ways compared to budget hypothesis, will be neutralized. Fu�hermore, 
during the �nal assessment, the extraordinary events that according 
to the management might have a®ected the value of the relevant KPI 

will be presented to the Nomination and Compensation Commi�ee, in 
order to allow the la�er to assess their possible sterilization. The objec-
tives include the impact of the new international accounting standards. 

(7)  The work-related accident frequency index is calculated as the ratio be-
tween the number of accidents occurred and the total amount of worked 
hours (Enel + contractors) expressed in millions; to this end, only injuries that 
entail at least 3 days of absence from work are considered as accidents.

(8)  Road events are not included in the count of fatal accidents.

4
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�xed remuneration;
> the only objective achieved were the Group Opex at a 

level equal to the access threshold, the remuneration 
disbursable would amount to 10% of the �xed remuner-
ation.

2.4.5 Long-term variable remuneration
Long-term variable remuneration is linked to the pa�ici-
pation in multi-year incentive plans reserved to top man-
agement of Enel Group and may range from zero up to a 
maximum of 280% of the base amount (the la�er being 
equal to 100% of the annual �xed remuneration for both 
the executive relationship and the directorship relation-
ship). Therefore, the long-term variable remuneration can 
reach a maximum of Euro 4,256,000 gross per year.
For 2021, the long-term variable remuneration is linked to 
the pa�icipation in the speci�c Long Term Incentive Plan 
(“LTI Plan 2021”), which envisages that the incentive pos-
sibly awarded is disbursed pa�ly in cash and pa�ly in Enel 
shares, as illustrated below. 
Set fo�h below are the three-year peªormance objectives en-
visaged under LTI Plan 2021, as well as their relevant weight.

 Therefore, if, for example:
> all the objectives were to reach the target level, the re-

muneration disbursable would amount to 100% of the 

0%

20%

40%

60% 50%

100%

150%

80%

100%

120%

140%

160%

% of the incentive on �xed remuneration

Access
threshold

Target Overpe�ormance

50%

25%

10%

5%
10%

Average TSR(9) Enel vs. average TSR of EUROSTOXX 
Utilities Index –EMU(10)  in the 3-year period 2021-2023

Renewable sources net consolidated installed capacity/ 
Total net consolidated installed capacity at the end of 2023

GHG Scope 1 emissions per kWh equivalent produced by 
the Group in 2023(12)

Percentage of women in management 
succession plans at the end of 2023

ROACE (Return on average capital employed) 
cumulative for the 3-year period 2021-2023(11)

WEIGHTPERFORMANCE OBJECTIVE

objectives

PER    FOR MAN      CE

(9)  The average of the Total Shareholders Return (TSR) of Enel and of the EUROS-
TOXX Utilities Index – EMU is calculated in the three-month period preceding 
the beginning and the end of the peªormance period (January 1, 2021 – De-
cember 31, 2023), in order to sterilize any possible volatility on the market.

(10)  Index managed by STOXX Ltd, which includes the most relevant utilities 
companies in Euro Area countries (EMU). As of December 31, 2020, this 
index was composed of A2A, E.On, EdP, EdP Renovaveis, EdF, Elia Group, 
Endesa, Enel, Engie, Fo�um, Hera, Iberdrola, Italgas, Naturgy, Red Elec-
trica, RWE, Suez, Terna, Uniper, Veolia Environnement, Verbund.

(11) The ROACE is calculated as the ratio between: (i) Ordinary EBIT (Ordi-
nary Operating Results), determined excluding the items which cannot 
be referred to the ordinary business, i.e., the capital gains related to as-
set divesture and the asset write-downs due to impairment considered 
as extraordinary for the purpose of determining the Group ordinary net 
income (Group Net Income) and (ii) average NIC (Net Invested Capital), 
determined as the semi-sum between the �gures at the beginning 
and at the end of the relevant year, after deducting the Discontinued 
Operations and the asset write-downs due to impairment, sterilized in 

determining ordinary EBIT.
 For the �nal assessment, the (positive and negative) impacts arising 

from variations in the exchange rates, in the calculation of the e®ects of 
the hyperin¨ation, in the scope of consolidation or in the international 
accounting standards, will be sterilized. 

 During the �nal assessment, the extraordinary events that according 
to the management might have a®ected the value of the relevant KPI, 
will be presented to the Nomination and Compensation Commi�ee, in 
order to allow the la�er to assess their possible sterilization.

(12)  GHG (Greenhouse Gases) Scope 1 emissions represent the Group’s direct 
emissions and mainly derive from energy production activities in ther-
moelectric power plants fuelled by coal, oil & gas and combined cycles. 
Scope 1 also includes CO2 emissions generated during the combustion 
of gasoline and diesel in the motors of the corporate ¨eet and from the 
combustion of diesel in auxiliary motors used in the production and dis-
tribution of electricity. Other direct emissions of equivalent CO2 come 
from SF6 leakages into the atmosphere, which occur mainly in the con-
text of electricity distribution and secondarily in power generation plants.
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The objective linked to ROACE will be measured on the 
basis of the peªormance scale set fo�h below (with linear 
interpolation). For peªormances under the target (whose 
measure is in line with the forecasts of the Strategic Plan 
for 2021-2023), no incentive will be awarded.

The objective related to the TSR will be measured on the 
basis of the peªormance scale set fo�h below (with linear 
interpolation). For Enel’s average TSR peªormances under 
the 100% of the average TSR of EUROSTOXX Utilities Index 
– EMU, no incentive will be awarded. 

Cumulative ROACE for the 
three years 2021-2023 Multiplier 

ROACE equal
to 34.4% 130%(13)

TARGET

ROACE equal
to 34.9% 150%

OVER I

ROACE higher than 
or equal to 35.4% 280%(14)

OVER II

Renewable sources net 
consolidated installed 
capacity/Total net 
consolidated installed 
capacity at the end of 2023 Multiplier 

Renewable sources 
capacity equal to 64.3% 
of the total capacity 130%(13)

TARGET

Renewable sources 
capacity equal to 64.4% 
of the total capacity 150%

OVER I

Renewable sources 
capacity higher than or 
equal to 64.6% of the 
total capacity 

280%(14)
OVER II

Enel’s average TSR vs. 
average TSR of EUROSTOXX 
Utilities Index - EMU over 
the three years 2021-2023 Multiplier 

Enel’s TSR equal to 100% 
of Index’s TSR 130%(13)

TARGET

Enel’s TSR equal to 110% 
of Index’s TSR 150%

OVER I

Enel’s TSR higher than 
or equal to 115% of 
Index’s TSR 280%(14)

OVER II

Percentage of women in 
management succession 
plans at the end of 2023 Multiplier 

Percentage of women 
equal to 45% 130%(13)

TARGET

Percentage of women 
equal to 47% 150%

OVER I

Percentage of women 
higher than or equal 
to 50% 280%(14)

OVER II

GHG Scope 1 emissions 
(data in gCO2eq/kWheq) in 
2023(15) Multiplier 

GHG Scope 1 emissions 
equal to 148 gCO2eq/kWheq
  130%(13)

TARGET

GHG Scope 1 emissions 
equal to 144 gCO2eq/kWheq 
  150%

OVER I

GHG Scope 1 emissions 
lower than or equal to 
140 gCO2eq/kWheq
  

280%(14)
OVER II

(13)  For the bene�ciaries of the LTI Plan 2021, other than the Chief Executive 
O�cer/General Manager, it is provided for the disbursement of 100% of 
the awarded base amount once the target level is reached.

(14)  For the bene�ciaries of the LTI Plan 2021, other than the Chief Executive 
O�cer/General Manager, it is provided for the disbursement of 180% of 
the awarded base amount once the second overpeªormance level is 
reached.

(15)  In the context of the �nal assessment of the objective related to GHG 
Scope 1 emissions in 2023, it will be considered any negative impact 
of possible new laws, regulations and guidelines and/or amendments 
thereto on (i) the shutdown of nuclear power plants, the shutdown 
and/or the gas conversion of thermoelectric power plants according 
to scheduled timings, as well as on (ii) the energy concessions of Enel 
Group companies, its subsidiaries and joint operations.

(16)  A managerial position is de�ned as a role characterized by a high de-
gree of professionalism, autonomy and decision-making power that 
carries out its functions in order to promote, coordinate and manage 
the achievement of business objectives.

Cumulative ROACE for the 
three years 2021-2023 Multiplier 

ROACE equal
to 34.4% 130%(13)

TARGET

ROACE equal
to 34.9% 150%

OVER I

ROACE higher than 
or equal to 35.4% 280%(14)

OVER II

Renewable sources net 
consolidated installed 
capacity/Total net 
consolidated installed 
capacity at the end of 2023 Multiplier 

Renewable sources 
capacity equal to 64.3% 
of the total capacity 130%(13)

TARGET

Renewable sources 
capacity equal to 64.4% 
of the total capacity 150%

OVER I

Renewable sources 
capacity higher than or 
equal to 64.6% of the 
total capacity 

280%(14)
OVER II

Enel’s average TSR vs. 
average TSR of EUROSTOXX 
Utilities Index - EMU over 
the three years 2021-2023 Multiplier 

Enel’s TSR equal to 100% 
of Index’s TSR 130%(13)

TARGET

Enel’s TSR equal to 110% 
of Index’s TSR 150%

OVER I

Enel’s TSR higher than 
or equal to 115% of 
Index’s TSR 280%(14)

OVER II

Percentage of women in 
management succession 
plans at the end of 2023 Multiplier 

Percentage of women 
equal to 45% 130%(13)

TARGET

Percentage of women 
equal to 47% 150%

OVER I

Percentage of women 
higher than or equal 
to 50% 280%(14)

OVER II

GHG Scope 1 emissions 
(data in gCO2eq/kWheq) in 
2023(15) Multiplier 

GHG Scope 1 emissions 
equal to 148 gCO2eq/kWheq
  130%(13)

TARGET

GHG Scope 1 emissions 
equal to 144 gCO2eq/kWheq 
  150%

OVER I

GHG Scope 1 emissions 
lower than or equal to 
140 gCO2eq/kWheq
  

280%(14)
OVER II

The objective concerning the ratio between the net consol-
idated installed capacity of renewable sources and the total 
net consolidated installed capacity will be measured on the 
basis of the peªormance scale set fo�h below (with linear 
interpolation). For peªormances under the target (whose 
measure is in line with the forecasts of the Strategic Plan for 
2021-2023), no incentive will be awarded.

Cumulative ROACE for the 
three years 2021-2023 Multiplier 

ROACE equal
to 34.4% 130%(13)

TARGET

ROACE equal
to 34.9% 150%

OVER I

ROACE higher than 
or equal to 35.4% 280%(14)

OVER II

Renewable sources net 
consolidated installed 
capacity/Total net 
consolidated installed 
capacity at the end of 2023 Multiplier 

Renewable sources 
capacity equal to 64.3% 
of the total capacity 130%(13)

TARGET

Renewable sources 
capacity equal to 64.4% 
of the total capacity 150%

OVER I

Renewable sources 
capacity higher than or 
equal to 64.6% of the 
total capacity 

280%(14)
OVER II

Enel’s average TSR vs. 
average TSR of EUROSTOXX 
Utilities Index - EMU over 
the three years 2021-2023 Multiplier 

Enel’s TSR equal to 100% 
of Index’s TSR 130%(13)

TARGET

Enel’s TSR equal to 110% 
of Index’s TSR 150%

OVER I

Enel’s TSR higher than 
or equal to 115% of 
Index’s TSR 280%(14)

OVER II

Percentage of women in 
management succession 
plans at the end of 2023 Multiplier 

Percentage of women 
equal to 45% 130%(13)

TARGET

Percentage of women 
equal to 47% 150%

OVER I

Percentage of women 
higher than or equal 
to 50% 280%(14)

OVER II

GHG Scope 1 emissions 
(data in gCO2eq/kWheq) in 
2023(15) Multiplier 

GHG Scope 1 emissions 
equal to 148 gCO2eq/kWheq
  130%(13)

TARGET

GHG Scope 1 emissions 
equal to 144 gCO2eq/kWheq 
  150%

OVER I

GHG Scope 1 emissions 
lower than or equal to 
140 gCO2eq/kWheq
  

280%(14)
OVER II
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It should be noted that the ESG component of the peªor-
mance objectives has a total weight of 25% and therefore 
takes into account the increasingly marked a�ention of the 
�nancial community to these issues, with pa�icular empha-
sis in this case on the �ght against climate change. It should 
be noted that both the peªormance objectives linked to 
the �ght against climate change are aimed at strengthen-
ing the link between the long-term variable remuneration 
and the Strategic Plan for 2021-2023, that promotes the 
implementation of a business model sustainable in the 
long period. The new peªormance objective concerning 
the representation of women in the managerial succession 
plans is aimed at suppo�ing women’s growth at managerial 
levels and ensuring a fair representation of gender in the 
basis supplying these plans.
Upon the achievement of the target, it is envisaged the dis-
bursement of 130%(13) of the base amount, whereas upon 
the achievement of an over-peªormance, it is envisaged 
the disbursement of a sum equal to 150% (at Over I level) or 
to 280%(14) (at Over II level) of the base amount with regard 
to each objective (with linear interpolation), as indicated 
here below. 

The objective concerning GHG Scope 1 grams emissions 
per kWh equivalent produced by the Enel Group will be 
measured on the basis of the peªormance scale set fo�h 
below (with linear interpolation). For peªormances under 
the target (whose measure coincides with the one indicat-
ed in the Strategic Plan for 2021-2023), no incentive will be 
awarded.

The objective concerning the percentage of women in 
management succession plans(16) will be measured on the 
basis of the peªormance scale set fo�h below (with a lin-
ear interpolation between the di®erent thresholds). If the 
peªormance does not reach the target, no incentive will 
be assigned.
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150% 130% 150%
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200%
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 I
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Therefore, if, for example:
> all the objectives were to reach the target level, the 

disbursable remuneration would amount to 130% of 
the �xed remuneration (and the incentive would be 
assigned (i) as for 100% of the �xed remuneration, in 
shares and (ii) as for the other 30%, in cash, as speci�ed 
below);

> the only objective achieved was the TSR, at a level equal 
to the target, the disbursable remuneration would 
amount to 65% of the �xed remuneration (and the in-
centive would be entirely assigned in shares, as speci-
�ed below);

> all the objectives were to reach the Over I level, the 
disbursable remuneration would amount to 150% of 
the �xed remuneration (and the incentive would be 

Cumulative ROACE for the 
three years 2021-2023 Multiplier 

ROACE equal
to 34.4% 130%(13)

TARGET

ROACE equal
to 34.9% 150%

OVER I

ROACE higher than 
or equal to 35.4% 280%(14)

OVER II

Renewable sources net 
consolidated installed 
capacity/Total net 
consolidated installed 
capacity at the end of 2023 Multiplier 

Renewable sources 
capacity equal to 64.3% 
of the total capacity 130%(13)

TARGET

Renewable sources 
capacity equal to 64.4% 
of the total capacity 150%

OVER I

Renewable sources 
capacity higher than or 
equal to 64.6% of the 
total capacity 

280%(14)
OVER II

Enel’s average TSR vs. 
average TSR of EUROSTOXX 
Utilities Index - EMU over 
the three years 2021-2023 Multiplier 

Enel’s TSR equal to 100% 
of Index’s TSR 130%(13)

TARGET

Enel’s TSR equal to 110% 
of Index’s TSR 150%

OVER I

Enel’s TSR higher than 
or equal to 115% of 
Index’s TSR 280%(14)

OVER II

Percentage of women in 
management succession 
plans at the end of 2023 Multiplier 

Percentage of women 
equal to 45% 130%(13)

TARGET

Percentage of women 
equal to 47% 150%

OVER I

Percentage of women 
higher than or equal 
to 50% 280%(14)

OVER II

GHG Scope 1 emissions 
(data in gCO2eq/kWheq) in 
2023(15) Multiplier 

GHG Scope 1 emissions 
equal to 148 gCO2eq/kWheq
  130%(13)

TARGET

GHG Scope 1 emissions 
equal to 144 gCO2eq/kWheq 
  150%

OVER I

GHG Scope 1 emissions 
lower than or equal to 
140 gCO2eq/kWheq
  

280%(14)
OVER II

Cumulative ROACE for the 
three years 2021-2023 Multiplier 

ROACE equal
to 34.4% 130%(13)

TARGET

ROACE equal
to 34.9% 150%

OVER I

ROACE higher than 
or equal to 35.4% 280%(14)

OVER II

Renewable sources net 
consolidated installed 
capacity/Total net 
consolidated installed 
capacity at the end of 2023 Multiplier 

Renewable sources 
capacity equal to 64.3% 
of the total capacity 130%(13)

TARGET

Renewable sources 
capacity equal to 64.4% 
of the total capacity 150%

OVER I

Renewable sources 
capacity higher than or 
equal to 64.6% of the 
total capacity 

280%(14)
OVER II

Enel’s average TSR vs. 
average TSR of EUROSTOXX 
Utilities Index - EMU over 
the three years 2021-2023 Multiplier 

Enel’s TSR equal to 100% 
of Index’s TSR 130%(13)

TARGET

Enel’s TSR equal to 110% 
of Index’s TSR 150%

OVER I

Enel’s TSR higher than 
or equal to 115% of 
Index’s TSR 280%(14)

OVER II

Percentage of women in 
management succession 
plans at the end of 2023 Multiplier 

Percentage of women 
equal to 45% 130%(13)

TARGET

Percentage of women 
equal to 47% 150%

OVER I

Percentage of women 
higher than or equal 
to 50% 280%(14)

OVER II

GHG Scope 1 emissions 
(data in gCO2eq/kWheq) in 
2023(15) Multiplier 

GHG Scope 1 emissions 
equal to 148 gCO2eq/kWheq
  130%(13)

TARGET

GHG Scope 1 emissions 
equal to 144 gCO2eq/kWheq 
  150%

OVER I

GHG Scope 1 emissions 
lower than or equal to 
140 gCO2eq/kWheq
  

280%(14)
OVER II
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three-year peªormance period, and (ii) as for the remaining 
70%, in the second �nancial year following the end of the three-
year peªormance period. Therefore, until 100% of the base 
amount (which is equal to 100% of the �xed remuneration) is 
reached, the incentive is entirely disbursed in Enel shares pre-
viously purchased by the Company. It should be noted that no 
lock-up obligation relating to the shares assigned is provided.
The monetary component is calculated as the di®erence 
between the amount determined in the �nal assessment of 
the Plan – which can reach up to 280% of the base amount 
for the Chief Executive O�cer/General Manager – and the 
propo�ion of incentive to be assigned in shares. Even the 
monetary component is to be disbursed, subject and pro-
po�ionally to the achievement of the peªormance objec-
tives, (i) as for 30%, in the �rst �nancial year following the 
end of the three-year peªormance period, and (ii) as for the 
remaining 70%, in the second �nancial year following the 
end of the three-year peªormance period. 

Payment deferral 
The disbursement of a signi�cant po�ion of the long-term 
variable remuneration (equal to 70% of the total for both 
the share-based and the monetary component) is there-
fore deferred to the second �nancial year after the relevant 
three-year period of the LTI Plan 2021 peªormance objec-
tives (“deferred payment”).

assigned (i) as for 100% of the �xed remuneration, in 
shares, and (ii) as for the other 50%, in cash, as speci�ed 
below);

> all the objectives were to reach the Over II level, the 
disbursable remuneration would amount to 280% of 
the �xed remuneration (and the incentive would be 
assigned (i) as for 100% of the �xed remuneration, in 
shares, and (ii) as for the other 180%, in cash, as speci-
�ed below).

Incentive disbursement method
LTI Plan 2021 envisages an incentive consisting of a share-
based component, which may be joined – depending on 
the level of achievement of the objectives – by a monetary 
component. 
In pa�icular, it is envisaged that a 100% of the base amount 
is assigned in Enel shares, whose number is determined 
while awarding the LTI Plan 2021 on the basis of the ar-
ithmetical mean of Enel’s daily VWAP(17) detected on the 
Mercato Telematico Azionario organized and managed by 
Borsa Italiana S.p.A. in the three-month period preceding 
the beginning of the peªormance period (i.e., October 1 – 
December 31, 2020). The share-based component, award-
ed free of charge, is disbursed, subject and propo�ionally 
to the achievement of the peªormance objectives, (i) as 
for 30%, in the �rst �nancial year following the end of the

2021 2022 2023

(*)    In the event of achievement of the pe�ormance objectives.

2024 2025

Pe�ormance period Disbursement of 30%(*) Disbursement of 70%(*)

Chronology of the LTI Plan 2021

(17)  Index calculated considering the weighted average price for the traded 
volumes, within a trading day, excluding opening and closing auctions, 
block trades and market cross trades.
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ment. Should the Company exercise such option right, the 
person involved unde�akes to refrain from engaging in, 
for a period of one year following the termination of the 
directorship and executive relationships, regardless of the 
reason – either personally or indirectly through a third par-
ty, individual or entity – any activity, even on an occasional 
or gratuitous basis, in competition with, or in favor of, en-
tities that operate in competition with the Enel Group at 
the time of the termination of the aforesaid relationships, 
throughout the entire territory of Italy, France, Spain, Ger-
many, Chile and Brazil. If the Company exercises such op-
tion right, it will pay to the person in question, within the 15 
days following the end of the term of such obligations (in 
other words, upon the expiry of one year from the termina-
tion of the directorship and executive relationships), a con-
sideration equal to one-year �xed remuneration and the 
average sho�-term variable remuneration e®ectively ac-
crued during the mandate, net of the consideration already 
paid for the granting of the option right (i.e., a maximum 
amount of Euro 3,300,000 gross). It is envisaged that the 
breach of the non-competition agreement results in the 
non-payment of the above-mentioned amount or its reim-
bursement (jointly with the amount paid by the Company as 
consideration for the right to activate the non-competition 
agreement), whether Enel has learnt of such breach after 
the payment. Such breach, fu�hermore, triggers the duty 
to indemnify the damage, which amount has been agreed 
between the pa�ies as equal to the double of the total val-
ue of the non-competition agreement (without prejudice 
to the Company’s right to take action to obtain the exact 
peªormance of the agreement itself).
It should be noted that the overall maximum amount grant-
ed to the Chief Executive O�cer/General Manager, in case 
of occurrence of the circumstances previously illustrated, 
for (i) severance indemnity, (ii) option right and (iii) non-com-
petition agreement is lower than the two years amount of 
�xed and variable sho�-term remuneration(18).

E�ects caused by the termination 
of the relationships on sho�-term variable 
remuneration for 2021
In the event of termination of the directorship and, there-
fore, managerial relationship (since the termination of the 
o�ce as Chief Executive O�cer also entails the termination 
of the o�ce as General Manager), the sho�-term variable 
remuneration is conventionally �xed to an extent equal to 

Clawback and malus
The Company is entitled to claim back the variable remuner-
ation (both sho�-term and long-term) paid (or may withhold 
any deferred long-term variable remuneration), if such re-
muneration has been paid or calculated on the basis of data 
which subsequently proved to be clearly erroneous.

Fu�her information about the LTI Plan 2021
For fu�her information on the LTI Plan 2021, please refer 
to the Information Document published pursuant to A�icle 
84-bis, paragraph 1, of the Regulation adopted by CON-
SOB with Resolution No. 11971 of May 14, 1999 and avail-
able on the Company’s website (www.enel.com).

2.4.6 Rules on the termination of the 
relationships 

End-of-term indemnity
With the termination of the directorship and, consequent-
ly, of the executive relationship (since the termination as 
Chief Executive O�cer triggers the termination of the of-
�ce of General Manager), the Chief Executive O�cer/Gen-
eral Manager is entitled to the payment of an indemnity 
equal to two years of the �xed component for each of the 
two relationships, for an overall amount of Euro 3,040,000 
gross, in line with the provisions of European Commission’s 
Recommendation No. 385 of April 30, 2009; such indem-
nity replaces and derogates the treatments due pursuant 
to the law and the national collective employment con-
tract for executives of companies which produce goods 
and services. It is provided that such indemnity shall be 
paid only in the event of (i) revocation or non-renewal of 
the directorship relationship and/or dismissal without just 
cause pursuant to A�icle 2119 of the Italian Civil Code (“Just 
Cause”); or (ii) resignation of the person in question from 
the directorship and/or executive relationship due to a Just 
Cause. The indemnity will not be due if, after the termina-
tion of the directorship relationship (and the consequent 
termination of the executive relationship), the involved per-
son will be hired or appointed in a similar or higher position 
in a state-owned company. No end-of-term indemnity for 
the Chief Executive O�cer/General Manager linked to cas-
es of variation in Enel’s ownership structures (“change of 
control”) is envisaged, also as a result of a takeover bid.

Non-competition agreement
It is envisaged that the Chief Executive O�cer/Gener-
al Manager irrevocably grants the Company, pursuant to 
A�icle 1331 of the Italian Civil Code and for a consider-
ation equal to a gross amount of Euro 500,000 (to be paid 
in three annual instalments equal to Euro 166,667 gross 
each), with the right to activate a non-competition agree-

(18)  Considering the incentive paid in case of over-peªormance for the 
quota relating to the sho�-term variable remuneration.

http://www.enel.com
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of the incentive shall be made pro rata temporis until the 
date of termination of the directorship and/or employment 
relationship. 
In the event of termination of the directorship relationship 
of the Chief Executive O�cer of Enel (and, therefore, also 
of the managerial relationship as General Manager) or of 
termination of the open-ended or �xed-term employment 
relationship for voluntary resignation, without just cause, or 
revocation or dismissal for just cause or justi�ed personal 
reason, the bene�ciary of the plan shall lose all rights, with 
the consequence that the assignment of the incentive plan 
shall immediately lose any e®ectiveness, without any right 
to compensation or indemnity whatsoever in favor of the 
relevant bene�ciary.
(C) Regulation of the Long-Term Incentive Plan 2017 should 

the achievement of the peªormance objectives already 
be veri�ed

In the event of retirement or contractual expiry of �xed-
term employment relationships, the cash equivalent rep-
resenting the incentive not yet paid shall be disbursed to 
the bene�ciary.
In the event of termination of the employment relationship 
due to voluntary resignation, with or without just cause, or 
dismissal for just cause or justi�ed personal reason, the 
bene�ciary of the plan shall lose all rights, with the conse-
quence the accrued incentive not yet paid shall be consid-
ered immediately and automatically extinguished, without 
any right to compensation or indemnity of any kind in favor 
of the same bene�ciary.

2.4.7 Non-monetary bene�ts
The policy of non-monetary bene�ts provides that Enel un-
de�akes to: (i) enter into a speci�c insurance policy to cover 
the risk of death or permanent disability resulting from an 
injury or disease; and (ii) adopt protective measures in the 
event of judicial or administrative proceedings related to 
the o�ce of Chief Executive O�cer/General Manager, as 
well as to the other o�ces (if any) held in subsidiaries or 
a�liated companies or in third companies or legal entities 
(when the o�ce has been held on behalf of or for the in-
terest of the Group), except in cases of wilful misconduct 
or gross negligence established by �nal judgment or acts 
clearly commi�ed to the detriment of the Company. Enel 
also unde�akes to enter into an insurance policy aimed at 
ensuring to the person in question a social security and 
pension bene�ts that are similar to what he would have 
received, with reference to both the �xed po�ion and the 
sho�-term variable po�ion of the directorship relationship, 
had such relationship been considered equivalent to an ex-

the average of the amounts granted for its o�ce to the 
person concerned over the last two years, and is deter-
mined pro rata temporis (i.e., from January 1, until the date 
of termination of the above-mentioned relationships).

E�ects caused by the termination of the 
relationships on the LTI Plan 2021 and on other 
Long-Term Incentive Plans currently in force
Please �nd below the regulation of the LTI Plan 2021 and 
the other Long-Term Incentive Plans currently in force re-
lating the Chief Executive O�cer/General Manager and the 
other bene�ciaries of these incentive plans in the event of 
termination or cancellation of the directorship and/or em-
ployment relationship, including due to retirement.
(A) Regulation of LTI Plan 2021 and the 2018, 2019 and 

2020 Long-Term Incentive Plans should the achieve-
ment of the peªormance objectives already be veri�ed

In the event of termination of the directorship relationship 
of the Chief Executive O�cer of Enel (and, therefore, also 
of the managerial relationship as General Manager) due to 
expiry of the term of o�ce, with no simultaneous renewal 
of the same, as well as in the event of retirement or con-
tractual expiry of �xed-term employment relationships, the 
accrued incentive not yet paid shall be disbursed to the 
bene�ciary.
In the event of termination of the directorship relationship 
of the Chief Executive O�cer of Enel (and, therefore, also 
of the managerial relationship as General Manager) or of 
termination of the open-ended or �xed-term employment 
relationship for voluntary resignation, without just cause, or 
revocation or dismissal for just cause or justi�ed personal 
reason, the bene�ciary of the plan shall lose all rights, with 
the consequence that the accrued incentive not yet paid 
shall be considered immediately and automatically extin-
guished, without any right to compensation or indemnity 
of any kind in favor of the same bene�ciary. 
(B) Regulation of the LTI Plan 2021 and the 2019 and 2020 

Long-Term Incentive Plans should the achievement of 
the peªormance objectives not yet be veri�ed

If, before the end of the peªormance period, the termina-
tion of the directorship relationship of the Chief Executive 
O�cer of Enel occurs (and, therefore, also the managerial 
relationship as General Manager terminates) due to the ex-
piry of the mandate with no simultaneous renewal of the 
same, or in the event of retirement or contractual expiry 
of �xed-term employment relationships, the bene�ciary, 
should the peªormance objectives be reached, shall main-
tain the right to the assignment of the accrued incentive. It 
remains understood that, in this case, the �nal assessment 
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ecutive relationship.
In line with the treatment granted to the Company’s ex-
ecutives, it is also envisaged: (i) the payment by Enel of 
contributions to the supplementary pension fund and for 
supplementary health care as well as (ii) the availability of a 
company car, also for personal use.
It should be noted that the continuation of the above-men-
tioned non-monetary bene�ts, or the subscription of ad-
visory agreements in favor of the Chief Executive O�cer/
General Manager for the period after the termination of 
o�ce, are not envisaged.

2.5 Non-executive Directors

With regard to non-executive Directors, the policy – as in-
dicated in paragraph 2.1 above – provides that their remu-
neration consists solely of a �xed remuneration (approved 
by the ordinary Shareholders’ Meeting pursuant to A�icle 
2389, paragraph 1, of the Italian Civil Code, and A�icle 23.1 
of the corporate bylaws), and, for Directors who are also 
members of one or more Commi�ees established within 
the Board of Directors, of an additional amount determined 
by the la�er (pursuant to A�icle 21.3 of the corporate by-
laws) upon proposal of the Nomination and Compensa-
tion Commi�ee and subject to the opinion of the Board of 
Statutory Auditors, in line with Recommendation No. 29 the 
Corporate Governance Code.
The remuneration policy for 2021 has been de�ned taking 
into account the outcomes of the benchmark analysis that 
the independent advisor Mercer carried out with reference 
to the o�ce of (i) non-executive Director and (ii) member 
of one of the Commi�ees established within the Board of 
Directors of Enel; in this last respect, it should be noted that 
the analysis was carried out by separately examining the 
positioning of the remuneration envisaged for the pa�ic-
ipation in each of the above-mentioned Commi�ees with 
respect to the Peer Group.
Based on such analysis, the �xed remuneration granted to 
the non-executive Directors for 2020 �nancial year in relation 
to the pa�icipation in Board activities, equal to Euro 80,000 
gross per year, is within the median of the Peer Group; should 
the a�endance fees – paid by some of the panel’s companies 
– also be considered, the aforesaid remuneration is between 
the �rst qua�ile and the median of the Peer Group. 
With regard to the remuneration for pa�icipation in each of 
the Commi�ees established within the Board of Directors 
(i.e., as of the date of this repo�, the Control and Risk Com-
mi�ee, the Nomination and Compensation Commi�ee, the 
Related Pa�ies Commi�ee and the Corporate Governance 
and Sustainability Commi�ee) for 2020 �nancial year it was 
established as follows: 

> gross annual compensation for the Chair of the Com-
mi�ee: Euro 30,000;

> gross annual compensation for the other members of 
the Commi�ee: Euro 20,000;

> amount due for each a�endance (for all members): 
Euro 1,000 per meeting.

In establishing the above-mentioned remuneration, the 
Board of Directors also set – still with reference to 2020 
�nancial year – a maximum limit to the total amount that 
may be paid to each Director for his/her pa�icipation in 
the above-mentioned Commi�ees, providing that such 
amount may not, under any circumstances, exceed the li-
mit of Euro 70,000 gross per year.
The benchmark analysis carried out by Mercer showed the 
following positioning for each of the Board Commi�ees. 

Control and Risk Commi�ee
The remuneration of the Chair and the other members of 
such Commi�ee falls between the �rst qua�ile and the 
median of the Peer Group; even taking into account the 
a�endance fees paid by Enel and some companies of the 
panel, this position remains unchanged.

Nomination and Compensation Commi�ee
The remuneration of the Chair and of the other members 
of such Commi�ee falls between the �rst qua�ile and the 
median of the Peer Group; even taking into account the 
a�endance fees paid by Enel and some companies of the 
panel, this position remains unchanged.

Related Pa�ies Commi�ee
With respect to this Commi�ee, it should be noted that it 
was only possible to carry out the benchmark analysis with 
respect to two companies of the Peer Group which - like 
Enel - have established a commi�ee with competences ex-
clusively referred to the ma�er of transactions with related 
pa�ies. The analysis showed that the remuneration of the 
Chair and the other members of such Commi�ee is below 
the average; even taking into account the a�endance fee 
paid by Enel, this position remains unchanged.

Corporate Governance and Sustainability Commi�ee
The remuneration of the Chair falls within the �rst qua�ile, 
while the remuneration of the other members of the Com-
mi�ee falls between the �rst qua�ile and the median of 
the Peer Group; both the above-mentioned remuneration 
falls between the �rst qua�ile and the median of the Peer 
Group if the a�endance fees paid by Enel and some of the 
companies of the panel is also taken into account. 
The Board of Directors, upon proposal of the Nomination and 
Compensation Commi�ee, even though it deemed neces-
sary – in view of the outcomes of the benchmark analyses and 
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taking into account the recommendations of the Italian Cor-
porate Governance Commi�ee – to evaluate the drafting of a 
proposal for an increase in the remuneration of the non-ex-
ecutive Directors (especially with regard to the pa�icipation 
in the Board Commi�ees) has lastly deemed to postpone the 
de�nition of such proposal until next year, in order to express 
in this way its sensitivity for the protracted negative social and 
economic e®ects caused by the COVID-19 pandemic. 
Therefore, it has been deemed appropriate to leave un-
changed for 2021 the above-mentioned remuneration 
structure for pa�icipation of non-executive Directors to 
the activities of both the Board and the Commi�ees estab-
lished within the Board of Directors.
Lastly, it should be noted that no discretionary bonuses for 
non-executive Directors are envisaged in relation to their 
pa�icipation in the activities of the Board and/or Board 
Commi�ees; fu�hermore, no non-monetary bene�ts, nor 
the conclusion of advisory agreements in their favor for the 
period after the termination of o�ce are envisaged.

2.6 Members of the Board 
of Statutory Auditors

The Shareholders’ Meeting of May 16, 2019, in electing 
the members of the Board of Statutory Auditors for the 
2019-2021 mandate, has determined as follows the related 
remuneration pursuant to A�icle 2402 of the Italian Civil 
Code and A�icle 25.1 of the corporate bylaws: 
> gross annual remuneration for the Chair of the Board of 

Statutory Auditors: Euro 85,000;

> gross annual remuneration for the other regular Statu-
tory Auditors: Euro 75,000.

It should be noted that, during the preparation of the re-
muneration policy for 2021, the Board of Statutory Audi-
tors – also taking into account the recommendations in 
this regard by the Italian Corporate Governance Commi�ee 
– requested the independent advisor Mercer to carry out a 
fu�her benchmark analysis in order to ensure the adequa-
cy of the above-mentioned remuneration. The outcomes 
of this analysis are provided in the Repo� of the Board of 
Statutory Auditors to the Shareholders’ Meeting called for 
the approval of the 2020 �nancial statements, drafted in 
accordance with A�icle 153 of the Consolidated Financial 
Act and concerning the supervisory activities carried out.
Lastly, it should be noted that no discretionary bonuses for 
the regular members of the Board of Statutory Auditors are 
envisaged in relation to the peªormance of their activities; 
fu�hermore, no non-monetary bene�ts, nor the conclu-
sion of advisory agreements in their favor for the period 
after the termination of o�ce are envisaged.

2.7 Executives with strategic 
responsibilities

2.7.1 Remuneration structure and pay mix
With regard to the Executives with strategic responsibil-
ities, the remuneration policy provides that the related 
compensation structure consists of (i) a �xed component, 
(ii) a sho�-term variable component and (iii) a long-term 
variable component, as subdivided below:

EXECUTIVES WITH STRATEGIC RESPONSIBILITIES

100%

47% 22% 31%

35% 23% 42%

TARGET

MAXIMUM

MINIMUMMINIMUM

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

4
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and (ii) as for the remaining 35%, in cash, as illustrated 
below);

> the only objective achieved was the TSR, at a level equal 
to the target, the disbursable remuneration would 
amount to 35% of the �xed remuneration (and the in-
centive would be entirely disbursed in shares, as illus-
trated below); 

> all the objectives were to reach the Over I level, the di-
sbursable remuneration would amount to 105% of the 
�xed remuneration (and the incentive would be as-
signed (i) as for 35% of the �xed remuneration, in shares 
and (ii) as for the remaining 70%, in cash, as illustrated 
below);

> all the objectives were to reach the Over II level, the di-
sbursable remuneration would amount to 126% of the 
�xed remuneration (and the incentive would be dis-
bursed (i) as for 35% of �xed remuneration, in shares 
and (ii) as for the remaining 91%, in cash, as illustrated 
below). 

Please note that the peªormance objectives of some 
managers (and, therefore, also of the Executive with stra-
tegic responsibilities) are di®erent from Enel’s peªor-
mance targets, in order to ensure the compliance with 
the applicable laws and to take in account the relevant 
activities carried out.

2.7.2 Fixed remuneration
The �xed remuneration (RAL) of the Executives with stra-
tegic responsibilities is aimed at adequately remunerating 
the skills and expe�ise that are distinctive and necessary 
for purposes of peªorming the o�ce assigned, the scope 
of responsibilities, and the overall contribution provided in 
order to achieve business results.

2.7.3 Sho�-term variable remuneration
The sho�-term variable remuneration of the Executives 
with strategic responsibilities is aimed at remunerating the 
peªormance from a merit and sustainability standpoint. 
This remuneration is paid to the Executives with strategic 
responsibilities, based on assignments and responsibili-
ties for each of them and it represents, in average, at the 
target level, 52% of the �xed remuneration. In pa�icular, 
the sho�-term variable component is granted subject to 
the achievement of objective and speci�c annual targets, 
based upon the strategic plan and jointly identi�ed by the 
“Administration, Finance and Control” Function and the 
“People and Organization” Function. Such targets include 
(i) economic-�nancial targets, in line with the strategic 
targets of the Group as a whole and among the individual 
Functions/Business Lines/Regions/Countries (e.g., ordinary 
consolidated net income and the reduction of operating 
expenses, as well as the assignment of speci�c targets for 
the individual Functions/Business Lines/Regions/Coun-
tries), and (ii) technical and/or project-based targets. 
It should also be noted that the measurement of the sho�-
term variable remuneration (MBO) may concretely vary, ac-
cording to the level of achievement of peªormance objec-
tives, from a minimum level (equal to 80% of the target level, 
below which the bonus is set to zero) up to a maximum lev-
el (predetermined and linked to the event of over-peªor-
mance connected to the objectives assigned, for a value 
between 120% and 150% of the target level) which is di®er-
ent depending on the speci�c national contests and on the 
business where the Group is operating. 

2.7.4 Long-term variable remuneration
The long-term variable remuneration consists of the par-
ticipation in the LTI Plan 2021, which is described in detail 
in paragraph 2.4.5 of this repo� and may range from zero 
up to a maximum of 126% of the annual �xed remuneration 
of Executives with strategic responsibilities, based upon 
the level of achievement of three-year peªormance objec-
tives characterizing the Plan. 
Therefore, if, for example:
> all the objectives were to reach the target level, the di-

sbursable remuneration would amount to 70% of the 
�xed remuneration (and the incentive would be as-
signed (i) as for 35% of the �xed remuneration, in shares 
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Incentive disbursement methods
LTI Plan 2021 envisages for all its bene�ciaries – and there-
fore even for Executives with strategic responsibilities – an 
incentive consisting of a share-based component, which 
may be joined – depending on the level of achievement of 
the objectives – by a monetary component. 
In pa�icular, for all the bene�ciaries other than the Chief 
Executive O�cer/General Manager, it is envisaged that 
50% of the base amount is assigned in Enel shares, whose 
number is determined while awarding the LTI Plan 2021 on 
the basis of the arithmetical mean of Enel’s daily VWAP 
detected on the Mercato Telematico Azionario organized 
and managed by Borsa Italiana S.p.A. in the three-month 
period preceding the beginning of the peªormance peri-
od (i.e., October 1 – December 31, 2020). The share-based 
component, awarded free of charge, is disbursed, subject 
and propo�ionally to the achievement of the peªormance 
objectives, (i) as for 30%, in the �rst �nancial year following 
the end of the three-year peªormance period, and (ii) as 
for the remaining 70%, in the second �nancial year follow-
ing the end of the three-year peªormance period. There-
fore, until 50% of the base amount (which is equal to 35% of 

the �xed remuneration) is reached, the incentive is entirely 
assigned in Enel shares previously purchased by the Com-
pany. It should be noted that no lock-up obligation related 
to the shares assigned is provided.
The monetary component is calculated as the di®erence be-
tween the amount determined in the �nal assessment of the 
Plan – which can reach up to 180% of the base amount for 
bene�ciaries other than the Chief Executive O�cer/General 
Manager – and the propo�ion of incentive to be disbursed 
in Enel shares. Even the monetary component is to be dis-
bursed, subject and propo�ionally to the achievement of the 
peªormance objectives, (i) as for 30%, in the �rst �nancial year 
following the end of the three-year peªormance period, and 
(ii) as for the remaining 70%, in the second �nancial year fol-
lowing the end of the three-year peªormance period. 

Payment deferral
The payment of a signi�cant po�ion of the long-term variable 
remuneration (equal to 70% of the total for both the share-
based and the monetary component) is therefore deferred to 
the second �nancial year after the relevant three-years period 
of the objectives of the LTI Plan 2021 (“deferred payment”).

Clawback and malus clause 
The Company is entitled to claim back the variable remu-
neration (both sho�-term and long-term) paid (or may 
withhold any deferred long-term variable remuneration), 
if such remuneration has been paid or calculated on the 
basis of data which subsequently proved to be clearly er-
roneous.

Fu�her information about the LTI Plan 2021
For fu�her information on the LTI Plan 2021, please refer 
to the Information Document published pursuant to A�icle 

84-bis, paragraph 1, of the Regulation adopted by CON-
SOB with Resolution No. 11971 of May 14, 1999 and avail-
able on the Company’s website (www.enel.com).

2.7.5 Rules on termination of the relationship 

Duration of employment contract and notice 
period
Usually, in the event of termination of the employment re-
lationship, no additional indemnities or payments are due 
other than those resulting from the application of the na-

2021 2022 2023

(*)    In the event of achievement of the pe�ormance objectives.

2024 2025

Pe�ormance period Disbursement of 30%(*) Disbursement of 70%(*)

Chronology of the LTI Plan 2021 

4
Section I

http://www.enel.com
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tional collective contract without prejudice to previous 
individual agreements still in force as of the date of this 
repo�. 
In pa�icular, Italian law and the Italian collective bargaining 
agreement for executives of companies producing goods 
and services provide that open-ended agreements can-
not be terminated by the employer – unless there is a just 
cause – without the following notice period, the terms of 
which are established based on the years of seniority in 
the company: (i) 6 months’ notice for executives up to six 
years’ seniority; (ii) 8 months’ notice for executives up to 
ten years’ seniority; (iii) 10 months’ notice for executives up 
to �fteen years’ seniority; (iv) 12 months’ notice for a num-
ber of years’ seniority exceeding 15. 
The resigning executive shall give to the employer a notice 
up to one third of the above-mentioned notice to be given. 
Should the executive receive a notice of termination the 
la�er shall be entitled to terminate the employment rela-
tionship, either at the beginning or during the notice peri-
od, without any indemnity obligation arising upon the same 
executive for the unful�lled notice period.
In the event of termination of the employment relationship 
upon the Company’s initiative and without the application 
of the notice period, a number of months’ pay, from a min-
imum of 6 to a maximum of 12, is payable, depending on 
the years of service indicated above. Such monthly pay-
ments are calculated by adding to the �xed remuneration 
the fringe bene�ts and the average sho�-term variable re-
muneration paid in the last three years.
For an illustration of the rules applicable in Spain in the event 
of termination of the employment relationship please refer 
to Endesa’s “Política de Remuneraciones de los Consejeros” 
published on such Company’s website (www.endesa.com).

E�ects caused by the termination of the 
relationship on sho�-term variable remuneration 
for 2021
Sho�-term variable remuneration for 2021 shall be paid to 
the bene�ciary provided that, at the time of the relevant 
payment, the employment relationship has not been termi-
nated, unless otherwise agreed between the pa�ies at the 
time of the termination.
Should the termination of the employment relationship be 
caused by disciplinary dismissal or dismissal for just cause, 
the bene�ciary shall also no longer be entitled to the right 
to the sho�-term variable remuneration already paid in the 
calendar year in which the disciplinary proceedings began, 
or the dismissal was completed. The sho�-term variable 
remuneration already paid shall, therefore, be returned or 
recovered, also by o®se�ing it against the compensation 
due at the time of the termination of the employment re-
lationship, without prejudice to the potential re-allocation 

following the outcome of a �nal judgment declaring the 
unlawfulness of the dismissal. 

E�ects caused by the termination 
of the relationship on the LTI Plan 2021 and 
on the other Long-Term Incentive Plans in force
For an overview of the regulation governing the LTI Plan 
2021 and the other Long-Term Incentive Plans in force 
applicable to the Directors with strategic responsibilities 
(as well as to the other bene�ciaries) in the event of ter-
mination or cancellation of the employment relationship, 
including retirement, please refer to paragraph 2.4.6 of this 
repo�.

Non-competition agreements
Non-competition agreements are not usually envisaged in 
the event of termination of the employment relationship, 
notwithstanding prior individual agreements still in force at 
the date of this repo�. For an overview of the rules applica-
ble in Spain, please refer to Endesa’s “Política de Remuner-
aciones de los Consejeros” published on such Company’s 
website (www.endesa.com).

2.7.6 Non-monetary bene�ts
The non-monetary bene�ts policy envisages: (i) the as-
signment of a company car also for personal use; (ii) the 
entering into insurance policies to cover the risk of death 
or permanent disability resulting from injury or disease; (iii) 
the payment by Enel of contributions for the supplemen-
tary pension fund and for the supplementary healthcare in 
accordance with the terms set out in the applicable em-
ployment contract. 
It should be noted that the continuation of the above-men-
tioned non-monetary bene�ts, or the conclusion of ad-
visory agreements in favor of Directors with strategic re-
sponsibilities for the period after the termination of the 
employment relationship, are not envisaged.

http://www.endesa.com
http://www.endesa.com
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companies or entities of interest for the Group, that thus 
shall be waived or repaid to Enel itself. Thus, the remunera-
tion due to the Chair does not comprehend and, therefore, 
may be combined with, the compensation possibly due to 
the same as member of the boards of directors of Enel’s 
listed subsidiaries, in consideration of the burden of the re-
quired commitment and the responsibilities deriving from 
such o�ce.
The economic treatment for the Chief Executive O�cer/
General Manager includes the compensations (if any) due 
to him for pa�icipating in the boards of directors of Enel’s 
subsidiaries and/or a�liated companies, that thus shall be 
waived or repaid to Enel itself.

Fixed Remuneration
The �xed remuneration of the Chair of the Board of Direc-
tors and of the Chief Executive O�cer/General Manager 
appointed as a result of the ordinary Shareholders’ Meet-
ing held on May 14, 2020 has been approved (pursuant to 
A�icle 2389, paragraph 3, of the Italian Civil Code, and A�i-
cle 23.2 of the corporate bylaws), by the Board of Directors, 
upon proposal submi�ed by the Nomination and Compen-
sation Commi�ee, subject to the opinion of the Board of 
Statutory Auditors. Such remuneration absorbs the base 
compensation assigned to the persons involved, on the 
basis of the above-mentioned Shareholders’ Meeting res-
olution (pursuant to A�icle 2389, paragraph 1, of the Italian 
Civil Code and A�icle 23.1 of the corporate bylaws), in their 
capacity as members of the Board of Directors.
The compensation of non-executive Directors appoint-
ed by the ordinary Shareholders’ Meeting held on May 14, 
2020 has been approved by the same meeting (pursuant to 
A�icle 2389, paragraph 1, of the Italian Civil Code, and A�i-
cle 23.1 of the corporate bylaws) as well as, for the Directors 
who are also members of one or more Board Commi�ees, 
by the Board of Directors (pursuant to A�icle 21.3 of the 
corporate bylaws) upon proposal of the Nomination and 
Compensation Commi�ee and heard the opinion of the 
Board of Statutory Auditors.

Sho�-term variable compensation 
The Board of Directors, upon proposal of the Nomination 
and Compensation Commi�ee, has veri�ed the achieve-
ment by the Chief Executive O�cer/General Manager of 
a level equal to 85 points out of 100 on the peªormance 
scale used to set the amount of sho�-term variable remu-
neration , that is equal to 127.5% of the �xed remuneration, 
in compliance with the remuneration policy for 2020 (see 
paragraph 1.2.4 of the Repo� on the remuneration policy 

SECTION II: 
REPRESENTATION 
OF ITEMS WHICH 
COMPRISE THE 
REMUNERATION 
AND 
COMPENSATIONS 
PAID DURING 2020 
FINANCIAL YEAR

3.1 Compensations referred to 2020 

Please �nd here below detailed information on the com-
pensation – determined on an accruals basis – due for 2020 
�nancial year to the members of the Board of Directors and 
of the Board of Statutory Auditors, to the General Manager 
and to the Executives with strategic responsibilities. These 
compensations have been determined in compliance with 
the remuneration policy relating to the same 2020 �nancial 
year, approved with binding vote by the ordinary Share-
holders’ Meeting held on May 14, 2020. In establishing how 
to implement such policy, the Company has also taken into 
account the wide appreciation shown by Shareholders for 
the contents of the second section of the Repo� on the 
remuneration policy for 2020 and compensations paid in 
2019 during the same ordinary Shareholders’ Meeting of 
May 14, 2020, when approximately 97% of the share capital 
represented therein expressed a non-binding vote in favor 
in this regard.
The economic treatment for the Chair of the Board of Di-
rectors appointed by the ordinary Shareholders’ Meeting 
held on May 14, 2020 includes the remuneration and the 
a�endance fees for the possible pa�icipation in the com-
mi�ees established within the Board of Directors of the 
Company, as well as the remuneration possibly due for 
pa�icipating in the boards of directors of Enel’s non-listed 
subsidiaries and/or a�liated companies and/or non-listed 
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for 2020 and compensations paid in 2019). The cha� below 
indicates the level of achievement of each peªormance 
objective.

PERFORMANCE OBJECTIVES 
ASSIGNED TO THE CHIEF EXECUTIVE 
OFFICER/GENERAL MANAGER

COVID-19 emergency 
management: average daily 
accesses recorded in the 
period March-December 
2020 to the ten main IT 
applications used within the 
Enel Group compared to the 
period January-February 
2020

POINTS 
ASSIGNED

35

MAXIMUM 
SCORE

35

2020

1515

Reduction of the 2020 vs. 
2019 work-related accident 
frequency index and 
concomitant reduction of the 
number of fatal accidents in 
the relevant period 

Total
assessment

015

85% of the sho�-term 
variable remuneration 
(equal to 127.5% of the
�xed remuneration)

Ordinary consolidated 
net income

Group Opex

1515Funds from 
operations/Consolidated 
net �nancial debt

objectives

PER    FOR MAN      CE
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(*)  In application of the rules established for the �nal assessment of the 
various objectives concerning the sho�-term variable remuneration 
of the Chief Executive O�cer/General Manager, the ordinary con-
solidated net income for 2020 (equal to Euro 5,197 million) has been 
adjusted to take into account the evolution of exchange rates com-
pared to budget and Argentine hyperin¨ation (+Euro 259 million).

(**)  In application of the regulation established for the �nal assessment 
of the various objectives concerning the sho�-term variable remu-
neration of the Chief Executive O�cer/General Manager, the Group 
Opex for 2020 (equal to Euro 7,521 million) has been adjusted to take 
into account (i) the impact of the di®erent scope of consolidation 
compared to the budget (+Euro 5 million), as well as (ii) the evolution 
of exchange rates compared to the budget and the Argentine hype-
rin¨ation (+Euro 353 million).

In the table below are illustrated, for each peªormance ob-
jective, the exact values set for the di®erent levels of the 

Pe�ormance objectives 
assigned to the CEO/GM

Access
threshold

Target 
objective

Maximum 
objective

Achieved 
pe�ormance 

Access thre-
shold payout 

Target 
payout

Maximum 
payout

Achieved 
payout 

Ordinary consolidated 
net income

5,250 €Mln 5,350 €Mln 5,410 €Mln 5,456 €Mln 
(*)

17.5% 35% 52.5% 52.5%

Group Opex 8,280 €Mln 8,120 €Mln 8,040 €Mln 7,879 €Mln 
(**)

10% 20% 30% 30%

Funds from operations/ 
Consolidated net 
�nancial debt

24.4% 24.9% 25.2% 25.7% (***) 7.5% 15% 22.5% 22.5%

COVID-19 emergency 
management: average 
daily accesses recorded 
in the period March-
December 2020 to the 
ten main IT applications 
used within the Enel 
Group compared to the 
period January-February 
2020

80% 84% 88% 107% 7.5% 15% 22.5% 22.5%

Reduction of the 2020 
vs. 2019 work-related 
accident frequency index 
(FI) and concomitant 
reduction of the number 
of fatal accidents in the 
relevant period

Work-related 
accident 

frequency 
index (FI) <= 
0.80 and fa-
tal accidents 
2020 <= of 
the Group’s 

average fatal 
accidents 

in the years 
2017-2019

FI <= 0.78 
and the 

same objec-
tive for the 
reduction 

of the num-
ber of fatal 
accidents 

in 2020 
provided for 
the access 
threshold

FI <= 0.76 
and the 

same objec-
tive for the 
reduction 

of the num-
ber of fatal 
accidents 

in 2020 
provided for 
the access 
threshold

FI = 0.46
Objective 
to reduce 

the number 
of fatal 

accidents in 
the repo�ing 

period not 
achieved 

(****)

7.5% 15% 22.5% 0%

Total Payout 50% 100% 150% 127.5%

peªormance scale and the relative �nal assessment, as well 
as the pay-out associated to each level.

With regard to both the Chair in o�ce until the ordinary 
Shareholders’ Meeting held on May 14, 2020 and the Chair 
appointed by said Meeting, no sho�-term variable remu-
neration is envisaged.

The sho�-term variable component of the remuneration 
payable to the Executives with strategic responsibilities has 
been paid on the basis of the peªormance of each of them 
in relation to the di®erent objectives assigned.

(***)  In application of the regulation established for the �nal assessment 
of the various objectives concerning the sho�-term variable remu-
neration of the Chief Executive O�cer/General Manager, the Funds 
from Operations for 2020 have been adjusted by Euro +0.63 billion 
and the Net �nancial debt has been adjusted by Euro +1.88 billion to 
take into account the impact of the di®erent scope of consolidation 
and of extraordinary transactions compared to the budget, the evo-
lution of exchange rates compared to the budget and the Argentine 
hyperin¨ation.

(****)  It should be noted that, against the objective of limiting fatal acci-
dents to no more than 7, during 2020 there were 9 fatal accidents 
that involved Enel Group employees and contractors.

5
Section II
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and has therefore provided for the disbursement, respec-
tively, of 216% of the base amount awarded to the Chief Ex-
ecutive O�cer/General Manager, and of 156% of the base 
amount awarded to Executives with strategic responsibili-
ties in relation to the Plan itself, in accordance with the pro-
visions of the remuneration policy for 2018 (see Paragraphs 
1.2.3 and 1.2.5 of the Remuneration Repo� 2018).

Pe�ormance ob-
jectives assigned 
to the bene�cia-
ries of the LTI Plan 
2018 (CEO/GM)

Access 
threshold

Target 
objective

I Over 
objective

II Over 
objective

Achieved 
pe�or-
mance

Access 
threshold 

payout
Target 
payout

I Over 
payout

II Over 
payout

Achieved 
payout 

Average Enel TSR 
vs. average TSR of 
Index EUROSTOXX 
Utilities – EMU over 
the three years 
2018-2020

Between 
90% and 

100%

Between 
100% and 

110%

Between 
110% and 

115%

More than
115%

159% 25% 50% 75% 140% 140%

Cumulative return 
on average capital 
employed (ROACE) 
over the three 
years 2018-2020

36.4% 37.5% 38.0% 38.6% 37.7% 20% 40% 60% 112% 48%

CO2 emissions 
(data in gCO2/
kWheq) produced 
by the Group in 
2020

<=380 <=350 <=340 <=330 211 5% 10% 15% 28% 28%

Total Payout 50% 100% 150% 280% 216%

Pe�ormance 
objectives 
assigned to the 
bene�ciaries 
of the LTI Plan 
2018 (Executives 
with strategic 
responsibilities)

Access 
threshold

Target 
objective

I Over 
objective

II Over 
objective

Achieved 
pe�or-
mance

Access 
threshold 

payout
Target 
payout

I Over 
payout

II Over 
payout

Achieved 
payout

Average Enel TSR 
vs. average TSR of 
Index EUROSTOXX 
Utilities – EMU over 
the three years 
2018-2020

Between 
90% and 

100%

Between 
100% and 

110%

Between 
110% and 

115%

More than 
115%

159% 25% 50% 75% 90% 90%

Cumulative Return 
on average capital 
employed (ROACE) 
over the three 
years 2018-2020

36.4% 37.5% 38.0% 38.6% 37.7% 20% 40% 60% 72% 48%

CO2 emissions 
(data in gCO2/
kWheq) produced 
by the Group in 
2020

<=380 <=350 <=340 <=330 211 5% 10% 15% 18% 18%

Total Payout 50% 100% 150% 180% 156%

Long-term variable compensation 
The Board of Directors, upon proposal of the Nomination 
and Compensation Commi�ee, has veri�ed the achieve-
ment, in the level speci�ed in the table below, of the peªor-
mance targets provided for by the LTI Plan 2018 in which 
were involved both the Chief Executive O�cer/General 
Manager and the Executives with strategic responsibilities, 

With regard to both the Chair in o�ce until the ordinary 
Shareholders’ Meeting of May 14, 2020 and the Chair ap-

pointed by the la�er no long-term variable remuneration is 
envisaged.



4040

1
Le�er from the Chair

2
Introduction

3
Summary of the main 

features

4
Section I

Contribution of compensation accrued in 
2020 to the Company’s long-term results
The peªormance objectives for the variable remuneration 
of the Chief Executive O�cer/General Manager and Exec-
utives with strategic responsibilities accrued in the 2020 
�nancial year are consistent with the Group’s sustainable 
growth strategies, aimed at the creation of a shared value 
for all stakeholders through the decarbonization of elec-
tricity generation, the boost to electri�cation of consump-
tion and the use of platforms as an enabling and generat-
ing factor for business. These objectives have contributed 
to align managerial action to the Group’s strategies, sup-
po�ing the creation of long-term value in terms of both 
�nancial growth and factors considered relevant in the �eld 
of Environmental, Social and Governance (“ESG”). In this re-
gard, it should be noted in pa�icular how the commitment 
to the �ght against climate change, which characterizes 
the Group’s strategy, has bene�ted over the years from a 
gradual but decisive acceleration, which has allowed, with 
regard to the objective concerning the reduction of CO2 

emissions of the Group in 2020, to signi�cantly exceed the 
maximum level of the expected peªormance. 
The con�dence that the market has in Enel’s long-term val-
ue creation associated with the Group’s strategies is shown 
by a peªormance of Enel’s title recorded in the three-year 
period 2018-2020 in terms of Total Shareholders Return 
(TSR) signi�cantly higher compared to the one of the refer-
ence index (i.e., EUROSTOXX Utilities).

Pay-mix of the compensation accrued by the 
Chief Executive O�cer/General Manager in 
2020
The following cha� shows the pay mix of the compensa-
tion accrued in 2020 by the Chief Executive O�cer/Gener-
al Manager, taking into account the �xed component and 
the sho�-term and long-term variable component of re-
muneration shown in columns 1 (�xed compensation) and 
3 (non-equity variable compensation – Bonuses and other 
incentives) of Table 1 of this Section.

PAY MIX CEO/GM

23% 29% 48%

Fixed remuneration Sho�-term variable remuneration Long-term variable remuneration

It should be noted that the other members of the Board of 
Directors and the Statutory Auditors in o�ce in 2020 ac-
crued in such �nancial year a compensation consisting only 
of the �xed component, as shown in Table 1 of this Section.

Competitive positioning on the relevant market
It should be noted that the ordinary Shareholders’ Meet-
ing of May 14, 2020 approved with binding vote the remu-
neration policy for 2020, adopted by the Board of Direc-
tors, upon proposal of the Nomination and Compensation 
Commi�ee, on April 2, 2020 and amended and supple-
mented on April 29, 2020. For the purposes of preparing 
the remuneration policy for 2020, the Nomination and 
Compensation Commi�ee has considered the outcomes 
of a benchmark analysis relating to the remuneration of the 
Chair of the Board of Directors, the Chief Executive O�cer/
General Manager and the non-executive Directors of Enel 
for the 2017-2019 mandate carried out by the independent 
advisor Willis Towers Watson. 
For the purposes of the aforementioned analysis, it was 
taken into consideration a European Utilities Peer Group(19) 

and an Italian Peer Group(20). In pa�icular, in light of the out-
comes of this analysis, the remuneration policy for 2020 
has provided for a slight increase in the remuneration of 
the Chair of the Board of Directors and the Chief Executive 
O�cer/General Manager compared to what was provided 
for the 2017-2019 mandate, also considering Enel’s posi-
tioning in terms of size, international leanings and capital-
ization with respect to the companies included in the Ital-

(19)  The European Utilities Peer Group was composed of European compa-
nies operating in the utilities market, selected not only because of busi-
ness similarity, but also on the basis of dimensional criteria. The following 
companies belonged to this panel: Centrica, EdF, EdP, Engie, E.On, For-
tum, Iberdrola, Innogy, National Grid, Naturgy, Orsted, RWE, Uniper.

(20)  The Italian Peer Group was composed of companies that, as Enel, be-
longed to the FTSE-MIB index, selected because of dimensional criteria 
and/or the business internationalization level and/or for the direct or 
indirect signi�cant shareholding held by the Ministry of Economy and 
Finance. The following companies belonged to this panel: Assicurazioni 
Generali, Atlantia, Eni, Intesa Sanpaolo, Leonardo, Pirelli, Poste Italiane, 
Prysmian, Saipem, SNAM, Terna, TIM, Unicredit.

5
Section II
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ian Peer Group and in the European Utilities Peer Group(21).
Illustrated below are the key components of the economic 
treatment for the Chair of the Board of Directors and the 
Chief Executive O�cer/General Manager for 2020, along 
with their relevant positioning compared to the relevant 
market, determined considering the benchmark analy-
sis carried out by the independent advisor Mercer – that 
suppo�ed the Company in de�ning the remuneration pol-
icy for 2021 – with regard to a speci�c Peer Group, whose 
composition is described in detail in paragraph 1.3 of this 
repo�. It is also illustrated the positioning for 2020 of the 
economic treatment for the Executives with strategic re-
sponsibilities with respect to the relevant market.

Chair of the Board of Directors 
In de�ning Chair’s economic treatment for 2020, the Board 
of Directors, upon proposal of the Nomination and Com-
pensation Commi�ee, has considered the outcome of the 
benchmark analysis carried out by Willis Towers Watson 
and also evaluated the following circumstances:
> the Enel’s Chair, in line with the powers traditionally del-

egated to him, holds a non-executive role and, fu�her-
more, substantially ful�lls the role of guarantor of the 
Group’s corporate governance;

> the analysis of the Group’s governance highlights a very 
a�iculated organizational framework, with several listed 
companies characterized by minorities heterogeneity 
and the existence of a large number of supervisory au-
thorities. In this context, the Chair’s role as guarantor 
of the Group’s corporate governance is pa�icularly im-
po�ant.

Consequently, it has been deemed appropriate to grant to 
the Chair a remuneration for 2020 composed only by the 
�xed component, equal to Euro 500,000 gross per year, 
which – considering the benchmark analysis carried out 
by Mercer based on the documentation published for the 
2020 AGM season – is in line with the third qua�ile of the 
Peer Group, if only the remuneration paid for this role by 
the companies included in the panel is considered. If, on 
the other hand, the additional compensation that some 
companies pay to their respective non-executive chairper-
sons for pa�icipation in board commi�ees is also consid-
ered, the �xed remuneration of the Chair of Enel’s Board of 
Directors – which does not envisage such additional com-

pensation – falls between the median and the third qua�ile 
of the Peer Group. 

Chief Executive O�cer/General Manager 
In de�ning Chief Executive O�cer/General Manager’s eco-
nomic treatment for 2020, the Board of Directors, upon 
proposal of the Nomination and Compensation Commit-
tee and on the basis of the outcome of the benchmark 
analysis carried out by Willis Towers Watson, has deemed 
appropriate to apply the following changes compared to 
the treatment for the 2017-2019 mandate:
> the �xed remuneration has been raised from Euro 

1,470,000 gross per year to Euro 1,520,000 gross 
per year, with an increase of 3.4%. Considering the 
above-mentioned benchmark analysis carried out by 
Mercer, the amount of the �xed remuneration is in line 
within the third qua�ile of the Peer Group;

> the sho�-term variable remuneration (i) has been con-
�rmed at the target level equal to 100% of the �xed 
remuneration and (ii) has been raised from 120% to 
150% of the �xed remuneration upon the achievement 
of the maximum peªormance level. Considering the 
above-mentioned benchmark analysis carried out by 
Mercer, the overall annual remuneration (constituted by 
�xed remuneration and sho�-term variable remunera-
tion) is positioned, both at the target level and at the 
maximum peªormance level, between the median and 
the third qua�ile of the Peer Group;

> the long-term variable remuneration has been (i) raised 
from 100% to 130% of the �xed remuneration at tar-
get level, and (ii) con�rmed at 280% of the �xed remu-
neration, upon the achievement of the maximum per-
formance level. In the light of the above-mentioned 
benchmark analysis carried out by Mercer, the Total Di-
rect Compensation (constituted by �xed remuneration 
and long and sho�-term variable remuneration) is also 
positioned, both at the target level and at the maximum 
peªormance level, between the median and the third 
qua�ile of the Peer Group.

Executives with strategic responsibilities
With reference to the Executives with strategic responsi-
bilities, the total remuneration results to be, compared to 
the relevant benchmark (“2020 Mercer Executive Remu-
neration Guides – Western Europe”, which analyzed the 
remuneration of executives in 1,342 European companies), 
between the market median and the third qua�ile. (21)  In pa�icular, on the basis of 2018 consolidated �nancial repo�s, Enel 

– which operates in more than 30 countries on 5 continents – signi�-
cantly outpeªormed in terms of size (both for revenues and number of 
employees) and international leanings of its activities almost all compa-
nies included both in the Italian Peer Group and in the European Utilities 
Peer Group. Fu�hermore, at the end of October 2019 (i.e., at the time 
the benchmark analysis was carried out by the independent advisor 
Willis Towers Watson), Enel’s capitalization was signi�cantly higher than 
that of the companies belonging to both these Peer Groups.
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the Second Section of this repo�.
The average gross annual remuneration of the Group’s 
employees is calculated as the ratio between the amount 
shown under “Wages and salaries” – to which the amount 
of the medium and long-term incentive plans of the item 
“Post-employment and other long-term bene�ts” has been 
added – and the average number of the Group’s employ-
ees repo�ed in the Consolidated Annual Financial State-
ment for the �nancial years 2019 and 2020. In this regard 
it should be noted that, in order to neutralize the exchange 
rate e®ect and thus make the information comparable, the 
item “Wages and salaries” and the amount of medium and 
long-term incentive plans included in the Consolidated 
Annual Financial Statement for the 2019 �nancial year have 
been adjusted; in pa�icular, the average exchange rate on 
December 31, 2020 used for the item “Wages and salaries” 
included in the Consolidated Annual Financial Statement for 
the 2020 �nancial year has been applied to these �gures.
Lastly, it should be noted that the cha� below represents 
both for 2019 and 2020, along with the average gross an-
nual remuneration of the Group’s employees, also the ratio 
between this amount and the total remuneration accrued 
by the Chief Executive O�cer/General Manager of Enel 
(“pay ratio”). For the purposes of full disclosure, the same 
ratio is also shown with reference only to the �xed compo-
nent of these remunerations.

Comparison of the annual variation 
(i) of remuneration of Directors, of Statutory 
Auditors and of the General Manager of Enel, 
(ii) of the results of the Group and 
(iii) of the average gross annual remuneration 
of the Group’s employees
In line with the national legislation implementing Direc-
tive (EU) 2017/828 (which amended Directive 2007/36/EC 
as regards the encouragement of long-term shareholder 
engagement), the following cha� shows the comparative 
information between the variation recorder in the �nancial 
years 2019 and 2020 with regard to (i) the total remunera-
tions accrued by Directors, Statutory Auditors and General 
Manager of Enel, (ii) the results achieved by the Group, ex-
pressed in terms of ordinary EBITDA and Ordinary net in-
come, and (iii) the average gross annual remuneration of 
the employees of the Group (other than Enel’s Chief Exec-
utive O�cer/General Manager).
In pa�icular, this cha� – with the exception of what is 
shown in the footnote for the Chief Executive O�cer/Gen-
eral Manager of the Company– shows the compensations 
accrued by Directors, Statutory Auditors and the General 
Manager of Enel in the �nancial years 2019 and 2020 as 
repo�ed in the column “Total” of Table 1, respectively, (i) 
of the Second Section of the Repo� on the remuneration 
policy for 2020 and compensations paid in 2019 and (ii) of 

5
Section II
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Directors, Statutory Auditors and General Manager of Enel

First name and Last name O�ce 2020 2019

Michele Albe�o Fabiano 
Crisostomo

Chair of the BoD
Appointed on May 14, 2020

€ 319,715 N.A.

Variation N.A.

Francesco 
Starace

CEO and GM
 In o�ce during 2019 and 2020

€ 6,862,482 
(of which: € 1,502,568 �xed 

compensation; € 5,113,200 sho�-
term and long-term variable 

compensation; € 80,047 non-
monetary bene�ts; € 166,667 

other compensations)

€ 6,530,424 (1)

(of which: € 1,470,000 �xed 
compensation; € 4,821,600 sho�-

term and long-term variable 
compensation; € 77,124 non-
monetary bene�ts; € 161,700 

other compensations)

Variation +5% 

Cesare 
Calari

Director 
In o�ce during 2019 and 2020

€ 140,759 € 129,000

Variation +9%

Costanza Esclapon 
de Villeneuve

Director 
Appointed on May 14, 2020

€ 85,896 N.A.

Variation N.A.

Samuel Georg Friedrich 
Leupold

Director 
Appointed on May 14, 2020

€ 80,896 N.A.

Variation N.A.

Albe�o 
Marchi

Director 
Appointed on May 14, 2020

€ 90,497 N.A.

Variation N.A.

Mariana 
Mazzucato

Director 
Appointed on May 14, 2020

€ 83,896 N.A.

Variation N.A.

Mirella 
Pellegrini

Director 
Appointed on May 14, 2020

€ 82,896 N.A.

Variation N.A.

Anna Chiara 
Svelto

Director 
In o�ce during 2019 and 2020

€ 142,448 € 143,000

Variation 0%

Barbara 
Tadolini

Chair of the Board of the 
Statutory Auditors

Appointed on May 16, 2019

€ 85,000 € 53,329

Variation +59%

Romina 
Guglielme�i

Regular Statutory Auditor
In o�ce during 2019 and 2020

€ 75,000 € 75,000

Variation 0%

Claudio 
So�oriva

Regular Statutory Auditor
Appointed on May 16, 2019

€ 75,000 € 47,055

Variation +59%
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Directors who terminated their o�ce 

First name and Last name O�ce 2020 2019

Maria Patrizia 
Grieco

Chair of the BoD
In o�ce until May 14, 2020

€ 172,653 € 459,310

Variation -62%

Alfredo 
Antoniozzi

Director
In o�ce until May 14, 2020

€ 48,262 € 129,000

Variation -63%

Albe�o 
Bianchi

Director
In o�ce until May 14, 2020

€ 50,262 € 138,808

Variation -64%

Paola 
Girdinio

Director
In o�ce until May 14, 2020

€ 56,262 € 140,000

Variation -60%

Albe�o 
Pera

Director
In o�ce until May 14, 2020

€ 59,541 € 140,000

Variation -57%

Angelo
Taraborrelli

Director
In o�ce until May 14, 2020 € 57.951 € 150.000

Variation -61%

Group results 2020 2019

Ordinary EBITDA (data in million €) € 17,940 € 17,905

Variation 0%

Ordinary net income (data in million €) € 5,197 € 4,767

Variation +9%

Average gross annual remuneration of Group’s employees 

€ 47,047
(of which:

 € 43,042 �xed compensation;
€ 4,005 variable compensation)

€ 45,782
(of which:

 € 40,739 �xed compensation;
€ 5,043 variable compensation)

Variation +3%

Pay Ratio – Ratio between the total remuneration of Enel’s CEO/GM and 
the average gross annual remuneration of the Group’s employees

146x
(35x �xed compensation)

143x
(36x �xed compensation)

(1) In order to ensure the comparability of the total compensation accrued 
by the Chief Executive O�cer/General Manager of Enel in 2019 and 
2020 – in the light of ce�ain clari�cations introduced in the meanwhile 
in the reference legislation and described below – the amount indicat-
ed in the above-mentioned cha� and referred to 2019 (equal to Euro 
6,530,424) di®ers from the amount shown in the “Total” column of Ta-
ble 1 of the Second Section of the Repo� on the remuneration policy 
for 2020 and compensations paid in 2019, equal to Euro 5,486,430. In 
pa�icular, the compensation accrued in 2019 by Enel’s Chief Executive 
O�cer/General Manager – shown in the above-mentioned cha� solely 
on an accrual basis in the amount of Euro 6,530,424 – is composed 
of: (i) the �xed remuneration, equal to Euro 1,470,000; (ii) the sho�-
term variable remuneration, equal to Euro 1,764,000; (iii) the long-term 
variable remuneration, equal to Euro 3,057,600 and related to the LTI 
Plan 2017, whose peªormance period ended in 2019; (iv) non-mone-
tary bene�ts, equal to Euro 77,124; (v) other compensations, equal to 

Euro 161,700. In pa�icular, it should be noted that the above-men-
tioned amount relating to the long-term variable remuneration does 
not coincide with the amount shown in Table 1 of the second section 
of the Repo� on the remuneration policy for 2020 and compensations 
paid in 2019 since that Table takes into account the pa�ially deferred 
disbursement of the remuneration and therefore includes 70% of the 
long-term variable remuneration related to the LTI Plan 2016 and 30% 
of the long-term variable remuneration related to the LTI Plan 2017 paid 
in 2020, for a total amount of Euro 2,013,606. The need to carry out the 
above-mentioned reconciliation is due to the regulatory changes intro-
duced in the Consob Issuers’ Regulation with the Authority’s Resolution 
No. 21623 of December 10, 2020 which has provided that the variable 
remuneration shall be measured exclusively on an accruals basis, thus 
not taking into account the possible deferral of the disbursement of 
pa� of it.

5
Section II
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3.2 Overall shareholders’ return (for 
every 100 Euro invested on January 1, 
2020) 
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

First name and last name O�ce
Period during which 

o�ce was held 
Expiration date

of the o�ce
Fixed 

compensation

Compensation for 
pa�icipation in 

commi�ees

Non-equity variable
compensation

Non-
monetary 
bene�ts

Other
compensation Total

Fair value of 
equity

compensation 

Indemnity for 
severance/

termination of 
employment 
relationship

Bonuses 
and other 
incentives

Pro�t
sharing

(I) Compensations in the company that drafts the �nancial statements (in Euro)

Michele Albe�o Fabiano Crisostomo (1) Chair 05/2020-12/2020 Approval of 2022 �nancial 
statements 315,574 (a) - - - 4,141 (b) - 319,715 - -

Francesco Starace (2) CEO/GM 01/2020-12/2020 Approval of 2022 �nancial 
statements 1,502,568 (a) - 5,113,200 (b) - 80,047 (c) 166,667 (d) 6,862,482 680,433 -

Cesare Calari (3) Director 01/2020-12/2020 Approval of 2022 �nancial 
statements 80,000 (a) 60,759 (b) - - - - 140,759 - -

Costanza Esclapon de Villeneuve (4) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 35,404 (b) - - - - 85,896 - -

Samuel Georg Friedrich Leupold (5) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 30,404 (b) - - - - 80.896 - -

Albe�o Marchi (6) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 40,005 (b) - - - - 90,497 - -

Mariana Mazzucato (7) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 33,404 (b) - - - - 83,896 - -

Mirella Pellegrini (8) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 32,404 (b) - - - - 82,896 - -

Anna Chiara Svelto (9) Director 01/2020-12/2020 Approval of 2022 �nancial 
statements 80,000 (a) 62,448 (b) - - - - 142,448 - -

Barbara Tadolini (10) Chair of the Board of Statutory 
Auditors 01/2020-12/2020 Approval of 2021 �nancial 

statements 85,000 (a) - - - - - 85,000 - -

Romina Guglielme�i (11) Regular Statutory Auditor 01/2020-12/2020 Approval of 2021 �nancial 
statements 75,000 (a) - - - - - 75,000 - -

Claudio So�oriva (12) Regular Statutory Auditor 01/2020-12/2020 Approval of 2021 �nancial 
statements 75,000 (a) - - - - - 75,000 - -

Directors who terminated their o�ce during 2020

Maria Patrizia Grieco (13) Former Chair 01/2020-05/2020 Approval of 2019 �nancial 
statements 165,984 (a) - - - 6,669 (b) - 172,653 - -

Alfredo Antoniozzi (14) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 18,754 (b) - - - - 48,262 - -

Albe�o Bianchi (15) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 20,754 (b) - - - - 50,262 - -

Paola Girdinio (16) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 26,754 (b) - - - - 56,262 - -

Albe�o Pera (17) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 30,033 (b) - - - - 59,541 - -

Angelo Taraborrelli (18) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 28,443 (b) - - - - 57,951 - -

(I) Sub-total 2,779,126 419,566 5,113,200 - 90,857 166,667 8,569,416 680,433 -

(II) Compensations from subsidiaries and a�liated companies (in Euro)

Maria Patrizia Grieco (19) Director Endesa S.A. 01/2020-12/2020 Approval of 2021 �nancial 
statements 208,746 (a) - - - - - 208,746 - -

(II) Sub-total 208,746 - - - - - 208,746 - -

(III) Total 2,987,872 419,566 5,113,200 - 90,857 166,667 8,778,162 680,433 -

Table 1: Compensations paid to the 
members of the Board of Directors, the 
Board of Statutory Auditors, to the General 
Manager and to Executives with strategic 
responsibilities 
The following cha� sets fo�h compensations referred to 

2020, determined on an accrual basis, due to Directors, 
Regular Statutory Auditors, the General Manager and Ex-
ecutives with strategic responsibilities, in compliance with 
Annex 3A, Table 7-bis, of Consob Issuers’ Regulation. This 
cha� includes all the persons holding the aforementioned 
o�ces even only for a fraction of the year.

5
Section II
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

First name and last name O�ce
Period during which 

o�ce was held 
Expiration date

of the o�ce
Fixed 

compensation

Compensation for 
pa�icipation in 

commi�ees

Non-equity variable
compensation

Non-
monetary 
bene�ts

Other
compensation Total

Fair value of 
equity

compensation 

Indemnity for 
severance/

termination of 
employment 
relationship

Bonuses 
and other 
incentives

Pro�t
sharing

(I) Compensations in the company that drafts the �nancial statements (in Euro)

Michele Albe�o Fabiano Crisostomo (1) Chair 05/2020-12/2020 Approval of 2022 �nancial 
statements 315,574 (a) - - - 4,141 (b) - 319,715 - -

Francesco Starace (2) CEO/GM 01/2020-12/2020 Approval of 2022 �nancial 
statements 1,502,568 (a) - 5,113,200 (b) - 80,047 (c) 166,667 (d) 6,862,482 680,433 -

Cesare Calari (3) Director 01/2020-12/2020 Approval of 2022 �nancial 
statements 80,000 (a) 60,759 (b) - - - - 140,759 - -

Costanza Esclapon de Villeneuve (4) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 35,404 (b) - - - - 85,896 - -

Samuel Georg Friedrich Leupold (5) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 30,404 (b) - - - - 80.896 - -

Albe�o Marchi (6) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 40,005 (b) - - - - 90,497 - -

Mariana Mazzucato (7) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 33,404 (b) - - - - 83,896 - -

Mirella Pellegrini (8) Director 05/2020-12/2020 Approval of 2022 �nancial 
statements 50,492 (a) 32,404 (b) - - - - 82,896 - -

Anna Chiara Svelto (9) Director 01/2020-12/2020 Approval of 2022 �nancial 
statements 80,000 (a) 62,448 (b) - - - - 142,448 - -

Barbara Tadolini (10) Chair of the Board of Statutory 
Auditors 01/2020-12/2020 Approval of 2021 �nancial 

statements 85,000 (a) - - - - - 85,000 - -

Romina Guglielme�i (11) Regular Statutory Auditor 01/2020-12/2020 Approval of 2021 �nancial 
statements 75,000 (a) - - - - - 75,000 - -

Claudio So�oriva (12) Regular Statutory Auditor 01/2020-12/2020 Approval of 2021 �nancial 
statements 75,000 (a) - - - - - 75,000 - -

Directors who terminated their o�ce during 2020

Maria Patrizia Grieco (13) Former Chair 01/2020-05/2020 Approval of 2019 �nancial 
statements 165,984 (a) - - - 6,669 (b) - 172,653 - -

Alfredo Antoniozzi (14) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 18,754 (b) - - - - 48,262 - -

Albe�o Bianchi (15) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 20,754 (b) - - - - 50,262 - -

Paola Girdinio (16) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 26,754 (b) - - - - 56,262 - -

Albe�o Pera (17) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 30,033 (b) - - - - 59,541 - -

Angelo Taraborrelli (18) Former Director 01/2020-05/2020 Approval of 2019 �nancial 
statements 29,508 (a) 28,443 (b) - - - - 57,951 - -

(I) Sub-total 2,779,126 419,566 5,113,200 - 90,857 166,667 8,569,416 680,433 -

(II) Compensations from subsidiaries and a�liated companies (in Euro)

Maria Patrizia Grieco (19) Director Endesa S.A. 01/2020-12/2020 Approval of 2021 �nancial 
statements 208,746 (a) - - - - - 208,746 - -

(II) Sub-total 208,746 - - - - - 208,746 - -

(III) Total 2,987,872 419,566 5,113,200 - 90,857 166,667 8,778,162 680,433 -
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(3) Cesare Calari – Independent Director
(a) Fixed remuneration approved in the same amount by the ordinary 

Shareholders’ Meeting held on May 4, 2017, with reference to the of-
�ce held in the period between January 1, 2020 and May 13, 2020, and 
by the ordinary Shareholders’ Meeting of May 14, 2020, with reference 
to the o�ce held in the period between May 14, 2020 and December 
31, 2020. It should be noted that an amount equal to Euro 7,574 was 
withheld from the compensation as a donation intended to suppo� 
solidarity initiatives to cope with the COVID-19 emergency.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Control and Risk Commi�ee as Chair from June 10, 2020 
(for an amount of Euro 22,803), in the Nomination and Compensation 
Commi�ee (for an amount of Euro 30,579) and in the Related Pa�ies 
Commi�ee (for an amount of Euro 7,377, until May 14, 2020).

(4) Costanza Esclapon de Villeneuve – Independent Director 
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 14, 2020, paid pro rata temporis from the date of acceptance 
of the o�ce. It should be noted that an amount equal to Euro 7,574 
was withheld from the compensation as a donation intended to sup-
po� solidarity initiatives to cope with the COVID-19 emergency.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion – sta�ing from June 10, 2020 – in the Nomination and Compen-
sation Commi�ee (for an amount of Euro 17,202) and the Corporate 
Governance and Sustainability Commi�ee (for an amount of Euro 
18,202).

(5) Samuel Georg Friedrich Leupold – Independent Director
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 14, 2020, paid pro rata temporis from the date of acceptance 
of the o�ce. It should be noted that an amount of Euro 7,600 was 
withheld from the compensation as a donation intended to suppo� 
solidarity initiatives to cope with the COVID-19 emergency.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion – sta�ing from June 10, 2020 – in the Control and Risk Commi�ee 
(for an amount of Euro 17,202) and the Related Pa�ies Commi�ee (for 
an amount of Euro 13,202).

(6) Albe�o Marchi – Independent Director
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

held on May 14, 2020, paid pro rata temporis from the date of accep-
tance of the o�ce. It should be noted that an amount of Euro 7,574 
was withheld from the compensation as a donation intended to sup-
po� solidarity initiatives to cope with the COVID-19 emergency. 

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion – sta�ing from June 10, 2020 – in the Nomination and Compen-
sation Commi�ee as Chair from June 10, 2020 (for an amount of Euro 
22,803) and in the Control and Risk Commi�ee (for an amount of Euro 
17,202).

(7) Mariana Mazzucato – Independent Director 
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 14, 2020, paid pro rata temporis from the date of acceptance 
of the o�ce. It should be noted that an amount of Euro 7,574 was 
withheld from the compensation as a donation intended to suppo� 
solidarity initiatives to cope with the COVID-19 emergency.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion – sta�ing from June 10, 2020 – in the Related Pa�ies Commi�ee 
(for an amount of Euro 15,202) and the Corporate Governance and 
Sustainability Commi�ee (for an amount of Euro 18,202).

(8) Mirella Pellegrini – Independent Director 
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 14, 2020, paid pro rata temporis from the date of acceptance 
of the o�ce. It should be noted that an amount of Euro 7,574 was 
withheld from the compensation as a donation intended to suppo� 
solidarity initiatives to cope with the COVID-19 emergency.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion – sta�ing from June 10, 2020 – in the Control and Risk Commi�ee 
(for an amount of Euro 17,202) and the Related Pa�ies Commi�ee (for 
an amount of Euro 15,202).

(9) Anna Chiara Svelto – Independent Director 
(a) Fixed remuneration approved to the same extent by the ordinary 

Shareholders’ Meeting held on May 4, 2017, with reference to the of-
�ce held in the period between January 1, 2020 and May 13, 2020, and 
by the ordinary Shareholders’ Meeting of May 14, 2020, with reference 
to the o�ce held in the period between May 14, 2020 and Decem-
ber 31, 2020. It should be noted that an amount of Euro 7,574 was 
withheld from the compensation as a donation intended to suppo� 
solidarity initiatives to cope with the COVID-19 emergency. 

Notes:
(1) Michele Albe�o Fabiano Crisostomo – Chair of the Board of Directors

(a) Fixed remuneration approved, pursuant to A�icle 2389, paragraph 
3, of the Italian Civil Code, by the Board of Directors, upon proposal 
submi�ed by the Nomination and Compensation Commi�ee, having 
heard the Board of Statutory Auditors, and accrued pro rata temporis 
for the period sta�ing from the date of the acceptance of o�ce. Such 
remuneration includes the compensation approved for the members 
of the Board of Directors by the ordinary Shareholders’ Meeting of 
May 14, 2020, as well as the compensation and the a�endance fees 
due for pa�icipation in the Commi�ees established within the same 
Board of Directors. It should be noted that an amount equal to Euro 
47,340 was withheld from the accrued compensation as a donation 
intended to suppo� solidarity initiatives to cope with the COVID-19 
emergency.

(b) Bene�ts related to: (i) the company car for mixed use (personal and 
business) on the basis of the value subject to pension contributions 
and taxes, as provided under the ACI tables; (ii) insurance policies 
covering the risk of death or permanent disability resulting from an 
accident or disease; (iii) Enel’s contributions for supplementary health 
care.

(2) Francesco Starace – Chief Executive O�cer/General Manager
(a) Fixed emolument approved, pursuant to A�icle 2389, paragraph 3, of 

the Italian Civil Code, by the Board of Directors upon proposal sub-
mi�ed by the Nomination and Compensation Commi�ee and having 
heard the Board of Statutory Auditors, of which Euro 696,311 pe�ains 
to the o�ce of Chief Executive O�cer and Euro 806,257 pe�ains to 
the o�ce of General Manager. The amount of this compensation is 
the one �xed by the Board of Directors for the 2017-2019 mandate, 
with reference to the o�ce held in the period between January 1, 2020 
and May 14, 2020, and the one �xed for the 2020-2022 mandate, with 
reference to the o�ce held in the period between May 15, 2020 and 
December 31, 2020. Such remuneration includes the compensation 
approved for the members of the Board of Directors by the ordinary 
Shareholders’ Meeting, as well as the compensations for the o�ces 
held at Enel’s a�liates and/or subsidiaries, which are waived or repaid 
to the same Enel. It should be noted that an amount equal to Euro 
110,000 was withheld from the �xed compensation as a donation 
intended to suppo� solidarity initiatives to cope with the COVID-19 
emergency.

(b) Variable remuneration: (i) sho�-term component for the o�ce of 
Chief Executive O�cer equal to Euro 892,500 (highlighted in the 
cha�) and for the o�ce of General Manager equal to Euro 1,045,500 
(highlighted in the cha�), established by the Board of Directors, upon 
proposal submi�ed by the Nomination and Compensation Com-
mi�ee, following the veri�cation peªormed, at the meeting held on 
March 18, 2021, on the level of achievement of the annual objectives 
for 2020, impa�ial and speci�c, that had been assigned to the person 
involved by the Board itself; (ii) long-term component relating to the 
LTI Plan 2018 and equal to Euro 3,175,200 (highlighted in the cha�), 
of which 30%, equal to Euro 952,560, disbursable in 2021, and the 
remaining 70% equal to Euro 2,222,640, deferred to 2022. It should 
be noted that as a result of ce�ain regulatory changes introduced by 
Consob Issuers’ Regulation with the Authority’s Resolution No. 21623 
of December 10, 2020 in implementation of Legislative Decree No. 
49 of May 10, 2019, the long-term variable remuneration is measured 
solely on an accruals basis, thus without taking into account the de-
ferral of the disbursement of pa� of it; therefore, the table does not 
show any component of long-term variable remuneration relating to 
the LTI Plan 2017, equal to Euro 3,057,600, of which 30%, equal to Euro 
917,280, disbursed in 2020 (already shown in the corresponding table 
in the Repo� on the remuneration policy for 2020 and compensations 
paid in 2019) and the remaining 70% equal to Euro 2,140,320, disburs-
able in 2021, which would have been shown in this Table on the basis 
of the criteria set out in the previous Consob reference regulation.

(c) Bene�ts related to: (i) the company car awarded for mixed use (on 
the basis of the value subject to pension contributions and taxes, 
as provided under the ACI tables); (ii) the insurance policies covering 
the risk of death or permanent disability resulting from an accident 
or disease; (iii) the contributions borne by Enel for the supplementary 
Pension Fund for the group’s executives; (iv) the contributions borne 
by Enel for ASEM - Associazione Assistenza Sanitaria Integrativa Diri-
genza Energia e Multiservizi (Supplementary Healthcare Association 
for Executives in the Energy and Multi-services Sector).

(d) Amount paid, for year 2020, in exchange for the right (option) granted 
to Enel for the activation of a non-competition agreement.
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(b) Compensations, including the related a�endance fees, for pa�ici-
pation in the Related Pa�ies Commi�ee as Chair (for an amount of 
Euro 31,869), the Nomination and Compensation Commi�ee (for an 
amount of Euro 17,202, from June 10, 2020) and in Control and Risk 
Commi�ee (for an amount of Euro 13.377, until May 14, 2020). 

(10) Barbara Tadolini – Chair of the Board of Statutory Auditors
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

held on May 16, 2019. 
(11) Romina Guglielme�i – Regular Statutory Auditor 

(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 
held on May 16, 2019. 

(12) Claudio So�oriva – Regular Statutory Auditor
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

held on May 16, 2019. 
(13) Maria Patrizia Grieco – Former Chair of the Board of Directors who termi-

nated her o�ce on May 14, 2020
(a) Fixed remuneration approved, pursuant to A�icle 2389, paragraph 

3, of the Italian Civil Code, by the Board of Directors, upon proposal 
submi�ed by the Nomination and Compensation Commi�ee, after 
having received the Related Pa�ies Commi�ee’s opinion and having 
heard the Board of Statutory Auditors. This remuneration, paid pro 
rata temporis for the period from January 1, 2020 to the date of termi-
nation of o�ce, includes the compensation approved for the mem-
bers of the Board of Directors by the ordinary Shareholders’ Meeting 
of May 4, 2017, as well as the compensations and the a�endance fees 
due for pa�icipation in Commi�ees established within the Board of 
Directors. Such compensation also includes remuneration for the of-
�ces held at non-listed Enel’s subsidiaries and/or a�liates, which are 
waived or repaid to the same Enel.

(b) Bene�ts related to: (i) insurance policies covering the risk death or 
permanent disability resulting from an accident or disease; (ii) social 
contribution payments to be made by Enel with respect to ASEM - 
Associazione Assistenza Sanitaria Integrativa Dirigenza Energia e Mul-
tiservizi (Supplementary Healthcare Association for Executives in the 
Energy and Multi-services Sector).

(14) Alfredo Antoniozzi – Former independent Director who terminated his 
o�ce on May 14, 2020
(a) Fixed remuneration approved by the ordinary Shareholders’ Meet-

ing of May 4, 2017, paid pro rata temporis until the date of termina-
tion of o�ce.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Corporate Governance and Sustainability Commi�ee (for 
an amount of Euro 11,377) and the Related Pa�ies Commi�ee (for an 
amount of Euro 7,377).

(15) Albe�o Bianchi – Former independent Director who terminated his o�ce 
on May 14, 2020
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 4, 2017, paid pro rata temporis until the date of termination of 
o�ce.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Nomination and Compensation Commi�ee (for an amount 
of Euro 13,377) and the Related Pa�ies Commi�ee (for an amount of 
Euro 7,377).

(16) Paola Girdinio – Former independent Director who terminated her o�ce 
on May 14, 2020
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 4, 2017, paid pro rata temporis until the date of termination of 
o�ce.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Nomination and Compensation Commi�ee (for an amount 
of Euro 13,377) and the Control and Risk Commi�ee (for an amount of 
Euro 13,377).

(17) Albe�o Pera – Former independent Director who terminated his o�ce on 
May 14, 2020
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 4, 2017, paid pro rata temporis until the date of termination of 
o�ce.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Nomination and Compensation Commi�ee as Chair from 
January 16, 2020 (for an amount of Euro 16,656) and the Control and 
Risk Commi�ee (for an amount of Euro 13,377).

(18) Angelo Taraborrelli – Former independent Director who terminated his 
o�ce on May 14, 2020
(a) Fixed remuneration approved by the ordinary Shareholders’ Meeting 

of May 4, 2017, paid pro rata temporis until the date of termination of 
o�ce.

(b) Compensations, including the related a�endance fees, for pa�icipa-
tion in the Control and Risk Commi�ee as Chair (for an amount of 
Euro 17,066) and the Corporate Governance and Sustainability Com-
mi�ee (for an amount of Euro 11,377).

(19) Maria Patrizia Grieco – Director of Endesa S.A.
(a) Fixed remuneration approved by the Board of Directors of Endesa S.A. 

including the a�endance fees for the pa�icipation in the meetings of 
the Board itself.
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

First name
and last name O�ce

Period during which 
o�ce was held

Expiration date
of the o�ce

Fixed
compensation

Compensation for
pa�icipation

in commi�ees

Non-equity variable compensation

Non-monetary
 bene�ts

Other 
compensation Total

Fair value of equity 
compensation

Indemnity for
severance/ 
termination 

of employment 
relationship

Bonus and other 
incentives Pro�t sharing 

(I) Compensations in the company that drafts the �nancial statements (in Euro)

- Executives with strategic 
responsibilities (1) - - 2,943,755 - 5,009,994 - 231,134 (2) 90,541 (3) 8,275,424 506,903 -

(II) Compensations from subsidiaries and a�liates (in Euro)

- Executives with strategic 
responsibilities (1) - - 4,442,783 - 6,853,020 - 871,172 (2) 3,752 (3) 12,170,727 489,584 -

(III) Total 7,386,538 (4) - 11,863,014 - 1,102,306 (2) 94,293 (3) 20,446,151 996,487 -

Notes:
(1) The data set fo�h in the cha� include all persons who, during the �nan-

cial year 2020, held the role of Executive with Strategic Responsibilities 
(for an overall number of 12 positions).

(2) Bene�ts related to: (i) the company car awarded for mixed use (personal 
and business, on the basis of the value subject to pension contributions 
and taxes, as provided under the ACI tables); (ii) the insurance policies 
executed in favor of Executive with strategic responsibilities covering 
the risk of death or permanent disability resulting from an accident or 
disease; (iii) the contributions borne by the belonging companies for 

the supplementary Pension Fund for the Group’s executives; and (iv) the 
contributions borne by the belonging companies for Supplementary 
Healthcare Assistance (Assistenza Sanitaria Integrativa).

(3) Compensations related to the additional remuneration treatment for 
expatriates and residents in districts other than that of the place of 
work.

(4) It should be noted that a total amount of Euro 464,000 was withheld 
from the �xed compensation as a donation intended to suppo� soli-
darity initiatives to cope with the COVID-19 emergency.
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(A) (B) (C) (D) (1) (2) (3) (4) (5) (6) (7) (8)

First name
and last name O�ce

Period during which 
o�ce was held

Expiration date
of the o�ce

Fixed
compensation

Compensation for
pa�icipation

in commi�ees

Non-equity variable compensation

Non-monetary
 bene�ts

Other 
compensation Total

Fair value of equity 
compensation

Indemnity for
severance/ 
termination 

of employment 
relationship

Bonus and other 
incentives Pro�t sharing 

(I) Compensations in the company that drafts the �nancial statements (in Euro)

- Executives with strategic 
responsibilities (1) - - 2,943,755 - 5,009,994 - 231,134 (2) 90,541 (3) 8,275,424 506,903 -

(II) Compensations from subsidiaries and a�liates (in Euro)

- Executives with strategic 
responsibilities (1) - - 4,442,783 - 6,853,020 - 871,172 (2) 3,752 (3) 12,170,727 489,584 -

(III) Total 7,386,538 (4) - 11,863,014 - 1,102,306 (2) 94,293 (3) 20,446,151 996,487 -
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Table 2: Incentive plans based on �nancial 
instruments, other than stock options, for 
the members of the Board of Directors, the 
General Manager and the Executives with 
strategic responsibilities
The following cha� sets fo�h compensations deriving from 

incentive plans based on �nancial instruments, other than 
stock options, for the members of the Board of Directors, 
the General Manager and the Executives with strategic re-
sponsibilities, determined on an accrual basis and in com-
pliance with Annex 3A, Table 7-bis, of Consob Issuers’ Reg-
ulation. 

Financial instruments awarded in previous 
�nancial years, not vested during the 

�nancial year
Financial instruments awarded

during the �nancial year
Financial instruments awarded

during the �nancial year

Financial 
instruments vested 
during the �nancial 

year and not
assigned 

Financial
instruments

vested during the �nancial
year and assignable

Financial 
instruments 

accrued for the 
�nancial year

A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

First name and last 
name

O�ce Plan Number and type 
of �nancial

instruments

Vesting period Number and type 
of �nancial

instruments

Fair value at
awarding

date (Euro)

Vesting period Awarding date Market price
at awarding date 

(Euro)

Number and type 
of �nancial

instruments

Number and type 
of �nancial

instruments

Value on accrual 
date

Fair value (Euro)

Francesco Starace Chief Executive 
O�cer - General 

Manager

LTI 2019 (May 16, 
2019) (1)

No. 216,094 shares 
of Enel S.p.A.

Three-year period 
2019-2021(2)

584,123

LTI 2020 (May 14, 
2020) (3)

No. 221,852 shares 
of Enel S.p.A.

1,637,268 Three-year period 
2020-2022 (4)

September 17, 
2020 (5)

7.380 96,310 

Financial instruments awarded in previous 
�nancial years, not vested during the 

�nancial year
Financial instruments awarded

during the �nancial year
Financial instruments awarded

during the �nancial year

Financial 
instruments vested 
during the �nancial 

year and not
assigned 

Financial
instruments

vested during the �nancial
year and assignable

Financial 
instruments 

accrued for the 
�nancial year

A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

First name
and last name

O�ce Plan Number and type 
of �nancial

instruments

Vesting period Number and type 
of �nancial

instruments

Fair value at
awarding date 

(Euro)

Vesting period Awarding date Market price at
awarding date (Euro)

Number and type 
of �nancial

instruments

Number and type 
of �nancial

instruments

Value on accrual 
date

Fair value (Euro)

- Executives 
with Strategic 

Responsibilities (6)

(I) Compensations in the company that 
drafts the �nancial statements

LTI 2019 (May 16, 
2019) (1)

No. 165,608 shares 
of Enel S.p.A.

Three-year
period 2019-2021 (2)

447,654

LTI 2020 (May 14, 
2020 ) (3)

No. 136,481 shares 
of Enel S.p.A.

1,007,230 Three-year period 
2020-2022 (4)

September 17, 
2020 (5) 7.380

 
59,249

(II) Compensations from subsidiaries and 
a�liates

LTI 2019 (May 16, 
2019) (1)

No. 148,956 shares 
of Enel S.p.A.

Three-year period 
2019-2021 (2)

402,642

LTI 2020 (May 14, 
2020) (3)

No. 200,273 shares 
of Enel S.p.A.

1,478,015 Three-year period 
2020-2022 (4)

September 17, 
2020 (5)

7.380  86,942

(III) Total 530,658 558,606 4,122,513 1,676,920

pected to take place at the time of the approval of the Enel Group’s 
Consolidated Financial Statements as of December 31, 2022.

(5) The date is referred to the Enel’s Board of Directors’ meeting which ap-
proved modalities and timings for the awarding to bene�ciaries of the 
LTI Plan 2020.

(6) The cha� includes data referring to all persons who, during the �nancial 
years 2019 and 2020, held the role of Executive with strategic responsibili-
ties (for an overall number of 11 positions), with the exception of one Exec-
utive with strategic responsibilities who in 2019 and 2020 has bene�ted of 
an ad hoc plan that does not provide for the awarding of Enel shares. 

(1) The date refers to the Enel’s Shareholders’ Meeting that approved the 
LTI Plan 2019.

(2) The right to disbursement of the incentive accrues subject to the 
achievement of peªormance objectives, the veri�cation of which is ex-
pected to take place at the time of the approval of the Enel Group’s 
Consolidated Financial Statements as of December 31, 2021.

(3) The date refers to the Enel’s Shareholders’ Meeting that approved the 
LTI Plan 2020.

(4) The right to disbursement of the incentive accrues subject to the 
achievement of peªormance objectives, the veri�cation of which is ex-
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Financial instruments awarded in previous 
�nancial years, not vested during the 

�nancial year
Financial instruments awarded

during the �nancial year
Financial instruments awarded

during the �nancial year

Financial 
instruments vested 
during the �nancial 

year and not
assigned 

Financial
instruments

vested during the �nancial
year and assignable

Financial 
instruments 

accrued for the 
�nancial year

A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

First name and last 
name

O�ce Plan Number and type 
of �nancial

instruments

Vesting period Number and type 
of �nancial

instruments

Fair value at
awarding

date (Euro)

Vesting period Awarding date Market price
at awarding date 

(Euro)

Number and type 
of �nancial

instruments

Number and type 
of �nancial

instruments

Value on accrual 
date

Fair value (Euro)

Francesco Starace Chief Executive 
O�cer - General 

Manager

LTI 2019 (May 16, 
2019) (1)

No. 216,094 shares 
of Enel S.p.A.

Three-year period 
2019-2021(2)

584,123

LTI 2020 (May 14, 
2020) (3)

No. 221,852 shares 
of Enel S.p.A.

1,637,268 Three-year period 
2020-2022 (4)

September 17, 
2020 (5)

7.380 96,310 

Financial instruments awarded in previous 
�nancial years, not vested during the 

�nancial year
Financial instruments awarded

during the �nancial year
Financial instruments awarded

during the �nancial year

Financial 
instruments vested 
during the �nancial 

year and not
assigned 

Financial
instruments

vested during the �nancial
year and assignable

Financial 
instruments 

accrued for the 
�nancial year

A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

First name
and last name

O�ce Plan Number and type 
of �nancial

instruments

Vesting period Number and type 
of �nancial

instruments

Fair value at
awarding date 

(Euro)

Vesting period Awarding date Market price at
awarding date (Euro)

Number and type 
of �nancial

instruments

Number and type 
of �nancial

instruments

Value on accrual 
date

Fair value (Euro)

- Executives 
with Strategic 

Responsibilities (6)

(I) Compensations in the company that 
drafts the �nancial statements

LTI 2019 (May 16, 
2019) (1)

No. 165,608 shares 
of Enel S.p.A.

Three-year
period 2019-2021 (2)

447,654

LTI 2020 (May 14, 
2020 ) (3)

No. 136,481 shares 
of Enel S.p.A.

1,007,230 Three-year period 
2020-2022 (4)

September 17, 
2020 (5) 7.380

 
59,249

(II) Compensations from subsidiaries and 
a�liates

LTI 2019 (May 16, 
2019) (1)

No. 148,956 shares 
of Enel S.p.A.

Three-year period 
2019-2021 (2)

402,642

LTI 2020 (May 14, 
2020) (3)

No. 200,273 shares 
of Enel S.p.A.

1,478,015 Three-year period 
2020-2022 (4)

September 17, 
2020 (5)

7.380  86,942

(III) Total 530,658 558,606 4,122,513 1,676,920
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Table 3: Monetary incentive plan for the 
members of the Board of Directors, the 
General Manager and the Executives with 
strategic responsibilities
The following cha� sets fo�h compensations arising from 
the monetary incentive plans for the members of the Board 

of Directors, the General Manager and the Executives with 
strategic responsibilities, determined on an accrual basis 
and in compliance with Annex 3A, Table 7-bis, of Consob 
Issuers’ Regulation. 

A B (1) (2) (3) (4)

Last name and �rst 
name

O�ce Plan

Bonus for the year Bonus for past years

Other bonuses(A) (B) (C) (A) (B) (C)

Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed Still deferred

Francesco Starace
Chief Executive 
O�cer/General 

Manager

MBO 2020 (1) € 1,938,000 - - - - - -

LTI 2018 (2) € 3,175,200 (3) - - - - - -

Total € 5,113,200 - - - - - -

A B (1) (2) (3) (4)

Last name and �rst 
name O�ce

Plan

Bonus for the year Bonus for past years

Other bonuses

-- Executives 
with strategic 

(A) (B) (C) (A) (B) (C)

Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed Still deferred

(I) Compensations in the company that drafts 
the �nancial statements MBO 2020 € 1,976,580 - - - - - -

LTI 2018 (2) € 3,033,414 (4) - - - - - -

(I) Sub-total € 5,009,994 - - - - - -

(II) Compensations from subsidiaries
and a�liates MBO 2020 € 2,629,571 - - - - - -

LTI 2018 (2) € 4,223,449 (5) - - - - - -

(II) Sub-total € 6,853,020 - - - - - -

(III) Total € 11,863,014 - - - - - -

Notes:
(1) The 2020 MBO was assigned to the Chief Executive O�cer/General 

Manager with resolution adopted by Enel’s Board of Directors on Feb-
ruary 27, 2020.

(2) The procedure for the assignment of the LTI Plan 2018 was �nalized 
with the approval of the regulation governing the functioning of the 
Plan itself by Enel’s Board of Directors on July 31, 2018.

(3) The table shows the total long-term variable remuneration related to 
the LTI Plan 2018, of which 30%, equal to Euro 952,560, will be dis-
bursed in 2021, and the remaining 70%, equal to Euro 2,222,640, will 
be disbursed in 2022, as these disbursements are not subject to fu�her 
conditions.

(4) The table shows the total long-term variable remuneration related to 
the LTI Plan 2018, of which 30%, equal to Euro 910,024, will be disbursed 
in 2021, and the remaining 70%, equal to Euro 2,123,390, will be dis-
bursed in 2022, as these disbursements are not subject to fu�her con-
ditions.

(5) The table shows the total long-term variable remuneration related to 
the LTI Plan 2018, of which 30%, equal to Euro 1,267,035, will be dis-
bursed in 2021, and the remaining 70%, equal to Euro 2,956,414, will be 
disbursed in 2022, as these disbursements are not subject to fu�her 
conditions. 

5
Section II



55Report on the remuneration policy

A B (1) (2) (3) (4)

Last name and �rst 
name

O�ce Plan

Bonus for the year Bonus for past years

Other bonuses(A) (B) (C) (A) (B) (C)

Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed Still deferred

Francesco Starace
Chief Executive 
O�cer/General 

Manager

MBO 2020 (1) € 1,938,000 - - - - - -

LTI 2018 (2) € 3,175,200 (3) - - - - - -

Total € 5,113,200 - - - - - -

A B (1) (2) (3) (4)

Last name and �rst 
name O�ce

Plan

Bonus for the year Bonus for past years

Other bonuses

-- Executives 
with strategic 

(A) (B) (C) (A) (B) (C)

Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed Still deferred

(I) Compensations in the company that drafts 
the �nancial statements MBO 2020 € 1,976,580 - - - - - -

LTI 2018 (2) € 3,033,414 (4) - - - - - -

(I) Sub-total € 5,009,994 - - - - - -

(II) Compensations from subsidiaries
and a�liates MBO 2020 € 2,629,571 - - - - - -

LTI 2018 (2) € 4,223,449 (5) - - - - - -

(II) Sub-total € 6,853,020 - - - - - -

(III) Total € 11,863,014 - - - - - -



5656

1
Le�er from the Chair

2
Introduction

3
Summary of the main 

features

4
Section I

Notwithstanding the contribution to the corporate strategies 
ensured by the overall remuneration mechanisms, including 
the measures envisaged by the remuneration policy for 2021 
(described in the �rst section of this document), it should be 
noted that the targets of the peªormance objectives of the 
Long-Term Incentive Plan 2019 of managerial nature(3), also 
in the light of the changes occurred in the scenario, are not 
fully aligned with those envisaged by the 2021-2023 Strategic 
Plan, which signi�cantly innovated the Group’s strategies. In 
pa�icular, the 2021-2023 Strategic Plan is more challenging 
in terms of the volume of investments and decarbonization 
objectives than the similar Plans approved in previous years. 
On the other hand, the targets envisaged in the Long-Term 
Incentive Plan 2019 remain linked to those envisaged in the 
Strategic Plan existing at the time of their approval.
For fu�her information on the Long-Term Incentive Plan 
2019, please refer to the Information Document published 
on the Company’s website (www.enel.com).

(1) It should be noted that, as of December 31, 2020, the “other managers” 
who are bene�ciaries of the LTI Plan 2019 became 184. 

(2) As of December 31, 2020, due to the variations in the scope of the ma-
nagers bene�ciaries, the number of shares potentially awardable beca-
me equal to 1,529,182.

(3) Therefore, with speci�c regard to ROACE and CO2 grams emissions per 
equivalent kWh produced by the Group. 

3.3  Long-Term Incentive Plan 2019

With reference to the Long-Term Incentive Plan 2019 approved 
by Enel’s Shareholders’ Meeting on May 16, 2019, the Board of Di-
rectors, on November 12, 2019, upon proposal of the Nomina-
tion and Compensation Commi�ee, resolved on the modalities 
and timings for the awarding of shares to the relevant bene-
�ciaries. In implementation of such resolution, No. 198 bene-
�ciaries (i.e., the Chief Executive O�cer/General Manager of 
Enel, as well as No. 11 Executives with strategic responsibilities 
and No. 186 managers(1) of Enel and its subsidiaries) have been 
identi�ed and have been awarded with overall No. 1,538,547(2) 
Enel shares, which will be disbursed subject to and in propor-
tion to the achievement of the peªormance objectives at the 
end of the three-year peªormance period, to the extent and 
timings de�ned by the same Long-Term Incentive Plan 2019.
It is reminded that the Long-Term Incentive Plan 2019 en-
visages the following peªormance objectives: (i) Enel’s av-
erage TSR compared to the average TSR of the EUROS-
TOXX Utilities – EMU Index over the three years 2019-2021 
(weight 50%); (ii) Return on average capital employed (RO-
ACE) cumulative over the three years 2019-2021 (weight 
40%); (iii) CO2 grams emissions per kWh equivalent pro-
duced by the Group in 2021 (weight 10%).

3.4 Long-Term Incentive Plan 2020
With reference to the Long-Term Incentive Plan 2020 approved 
by Enel’s Shareholders’ Meeting on May 14, 2020, the Board of 
Directors, on September 17, 2020, upon proposal of the Nomina-
tion and Compensation Commi�ee, resolved on the modalities 
and timings for the awarding of shares to the relevant bene�cia-
ries. In implementation of such resolution, No. 202 bene�ciaries 
(i.e., the Chief Executive O�cer/General Manager of Enel, as well 
as No. 11 Executives with strategic responsibilities and No. 190 
managers of Enel and its subsidiaries) have been identi�ed and 
have been awarded with overall No. 1,635,307 Enel shares, which 
will be disbursed subject to and in propo�ion to the achievement 
of the peªormance objectives at the end of the three-year per-
formance period, to the extent and timings de�ned by the same 
Long-Term Incentive Plan 2020.
It is reminded that the Long-Term Incentive Plan 2020 envis-
ages the following peªormance objectives: (i) Enel’s average 
TSR compared to the average TSR of the EUROSTOXX Utilities 
– EMU Index over the three years 2020-2022 (weight 50%); (ii) 
Return on average capital employed (ROACE) cumulative over 
the three years 2020-2022 (weight 25%); (iii) Renewable sourc-
es net consolidated installed capacity/Total net consolidated 
installed capacity (15%); (iv) CO2 grams emissions per kWh 

equivalent produced by the Group in 2022 (weight 10%).
Notwithstanding the contribution to the corporate strategies 
ensured by the overall remuneration mechanisms, including 
the measures envisaged by the remuneration policy for 2021 
(described in the �rst section of this document), it should be 
noted that the targets of the peªormance objectives of the 
Long-Term Incentive Plan 2020 of managerial nature(1), also in 
the light of the changes occurred in the scenario, are not fully 
aligned with those envisaged by the 2021-2023 Strategic Plan, 
which signi�cantly innovated the Group’s strategies. In pa�ic-
ular, the 2021-2023 Strategic Plan is more challenging in terms 
of the volume of investments and decarbonization objectives 
than the similar Plans approved in previous years. On the other 
hand, the targets envisaged in the Long-Term Incentive Plan 
2020 remain linked to those envisaged in the Strategic Plan 
existing at the time of their approval.
For fu�her information on the Long-Term Incentive Plan 
2020, please refer to the Information Document published 
on the Company’s website (www.enel.com). 

(1) Therefore, with speci�c regard to ROACE, the ratio between the net 
consolidated installed capacity of renewable sources and the total net 
consolidated installed capacity, and CO2 grams emissions per equiva-
lent kWh produced by the Group.

5
Section II

http://www.enel.com
http://www.enel.com
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3.5 Shareholdings held by members 
of the Board of Directors and of the 
Board of Statutory Auditors, the 
General Manager and Executives with 
strategic responsibilities

The following cha� sets fo�h the shares in Enel and its sub-
sidiaries held by the members of the Board of Directors and 
of the Board of Statutory Auditors, by the General Manag-
er and by Executives with strategic responsibilities, as well 
as by their spouses who are not legally separated and mi-
nor children, either directly or through subsidiaries, trusts 

(1)   Of which 293,831 personally and 219,620 by his spouse.
(2)   Of which 366,981 personally and 219,620 by his spouse.
(3)   Shareholding entirely held by her spouse.
(4)   Of which 392 personally and 392 by her spouse.
(5)   Of which 500 personally and 4,500 by his spouse.
(6)   Of which 201,583 personally and 7,332 by the spouse.
(7)   Of which 196,362 personally and 7,332 by the spouse.

(*)    It should be noted that the number of shares is referred to the 
shareholdings held at the end of 2019 by those who during 2020 
�nancial year, also for a fraction of the year, have been Executives with 
strategic responsibilities.

or agents, as set fo�h in the shareholders’ ledger, based 
on the communications received and on the information 
gathered from the persons involved. 
The data related to the Executives with strategic responsi-
bilities are provided on an aggregate basis, in compliance 
with Annex 3A, Table 7-ter, of Consob Issuers’ Regulation.
The cha� is �lled out only with reference to the persons 
who held, during the 2020, shares in Enel or companies 
controlled by it, including those who were in o�ce for a 
fraction of the year. 

Last Name and 
First Name O�ce

Company in 
which shares 

are held

Number of
shares held at 

the end of 2019

Number of shares 
purchased in 

2020

Number of
shares sold in 

2020

Number of
shares held at 

the end of 2020
Title

of possession

Members of the Board of Directors 

Starace 
Francesco 

Chief Executive 
O�cer/
General
Manager

Enel S.p.A. 513,451 (1) 158,005 84,855 586,601 (2) Ownership

Endesa S.A. 10 - - 10 Ownership

Calari Cesare Director Enel S.p.A. 4,104 - - 4,104 Ownership

Pellegrini
Mirella Director Enel S.p.A. - 153 (3) 153 (3) 0 Ownership

Directors who terminated their o�ce during 2020

Girdinio
Paola Director Enel S.p.A. 784 (4) - - 784 (4) Ownership

Pera Albe�o Director Enel S.p.A. - 5,000 (5) - 5,000 (5) Ownership

Taraborrelli
Angelo Director Enel S.p.A. - 25,000 - 25,000 Ownership

Members of the Board of Statutory Auditors 

- - - - - - - -

Executives with strategic responsibilities 

No. 12 positions
Executives with 

strategic
responsibilities 

Enel S.p.A. 208,915 (6) (*) 14,069 19,290 203,694 (7) Ownership

Endesa S.A. 4,884 (*) 6,000 - 10,884 Ownership
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