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In my capacity as Chair of the Nomination and Compen-
sation Committee (the "Committee”), | am pleased to pre-
sent Enel's report on the remuneration policy for 2023 and
compensations paid in 2022.

The Committee, composed of Directors Cesare Calari, Co-
stanza Esclapon de Villeneuve and Anna Chiara Svelto, in
addition to the Chair, has prepared and submitted to the
Board of Directors an annual remuneration policy for 2023
aimed at incentivizing the achievement of the strategic
objectives of the Company and the Enel Group and, the-
refore - in line with the guidelines of the Italian Corporate
Governance Code - functional to the pursuit of sustainable
success, which consists in the creation of long-term value
in favor of the Shareholders of Enel, taking adequately into
account the interests of other relevant stakeholders. The
policy is therefore aimed at attracting, retain and motivate
people with the expertise and professionalism required by
the delicate managerial 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 defining the 2023 remuneration policy set out in the
first section of this report, the Committee has taken into
account the best national and international practices, the
indications resulting from the favorable vote of the Sha-
reholders’ Meeting held on May 19, 2022 on the remune-
ration policy for 2022, as well as the results of the enga-
gement activity on corporate governance issues carried
out by the Company in the period between January and
February 2023 with the main proxy advisors and some re-
levant institutional investors in Enel's share capital.

The Committee also examined and duly considered the
benchmark analysis regarding the remuneration treatment
of the Chair of the Board of Directors, the Chief Executive
Officer/General Manager and non-executive Directors of
Enel for 2022 financial year. Such analysis was carried out
by the independent advisor Mercer, taking into considera-
tion the data resulting from the documentation published
for the 2022 AGM season by issuers included in a single
peer group (“Peer Group”). In this last regard, in light of the
confirmation of a positive feedback received by proxy advi-
sors and institutional investors and to ensure homogeneity
in the benchmark analysis, it was deemed appropriate to
maintain the same Peer Group adopted for 2021 and for

2022 for the remuneration policy for 2023, which therefore
results from the integration of three sub-groups compo-
sed by: (i) Iltalian 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; (i) European companies
operating in the utilities sector which result dimensionally
comparable and similar to Enel in terms of business mo-
del, 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®. The adoption of this Peer Group
reflects the evolution made by Enel Group, which has tur-
ned itself over the years from an essentially domestic ope-
rator at first into an international utility leader, reaching the
current status as a major European industrial group.

The benchmark analysis has shown that the remunera-
tion of the Chair of the Board of Directors and the Chief
Executive Officer/General Manager due for 2022 financial
year — in continuity with the results of the analysis for 2020
and 2021 financial years - substantially reflects the stan-
ding of Enel in terms of capitalization, revenues and num-
ber of employees with respect to companies included in
the Peer Group. With regard to non-executive Directors,
the benchmark analysis - also in this case in line with the
one referred to the 2020 and 2021 financial years — con-
tinues instead to highlight the grounds for an increase in
their remuneration, both for participation in Board activi-
ties and for participation in the Board Committees, taking
into account that, in these cases, the remuneration levels
often fall below the median of the Peer Group, thus resul-
ting misaligned both in comparison to Enel's positioning
with respect to the companies included in the panel and
in terms of their positioning with respect to the treatment
accorded to the Chair of the Board of Directors and the
Chief Executive Officer/General Manager.

In view of such elements, the Committee has first of all
deemed to maintain unchanged in the remuneration po-
licy for 2023 the remuneration treatment of the Chair of
the Board of Directors and of the Chief Executive Officer/
General Manager, although modifying - effective from the
start of the 2023/2025 term and with the intention of in-
corporating the suggestions made by some proxy advisors

(1) For the composition of such Peer Group, reference is made to paragraph 1.3 of this report.
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and institutional investors - the amount of consideration,
duration and territorial scope of the Chief Executive Offi-
cer/General Manager’'s non-competition agreement.

At the same time, the Committee, even though it deemed
necessary — in view of the outcomes of the benchmark
analyses and taking into account the guidelines of the
[talian Corporate Governance Code - to proceed to the
drafting of a proposal for an increase in the remuneration
of the non-executive Directors (especially with regard to
the participation in the Board Committees), has lastly de-
emed to defer the decision on whether or not to include
this proposal in the remuneration policy for 2023 to the
Board of Directors. Following wide debate, the Board then
resolved to defer the matter to the next Board of Directors
to be elected.

With regard to the short-term variable remuneration of
the Chief Executive Officer/General Manager, it has been
confirmed the use of the two economic and financial per-
formance objectives envisaged by the remuneration poli-
cy for 2022. Namely, these are the objectives concerning
ordinary consolidated net Income, the weight of which
(equal to 40% of the total) was kept unchanged compa-
red to 2022, and Funds from operations/Consolidated net
financial debt, the increase in the weight of which (raised
to 30% of the total from 20% in 2022) has been accompa-
nied by the elimination of objective related to the Group
Opex. The intention was thus to confirm the importance for
the Group of growth in terms of profitability, while empha-
sizing at the same time the importance of maintaining a
solid financial structure, as measured by an adequate ratio
of operating cash generation to the level of net financial
debt. The Committee thus wished to emphasize - also for
the benefit of the next Board of Directors to be elected -
the need for the pursuit of the Group's strategic objectives
to take place in compliance with adequate financial soli-
dity, taking into account the increase in net consolidated
financial debt (and the deterioration of some financial indi-
cators) that has characterized the 2021 and 2022 financial
years, as well as the tensions recently experienced in the
financial markets. Furthermore, in view of the importance
of end-users, in line with what happened in 2022, it was
deemed appropriate to maintain the performance objecti-
ve (with a weight confirmed as 10% out of the total) which
measures the level of satisfaction of customers through
the annual number of commercial complaints submitted
at Group level; in this regard, in view of the geographic re-
positioning announced with the 2023-2025 Strategic Plan,
it was deemed appropriate to focus this objective on the
countries included in the Group's “core” perimeter. To such
objective continue to be associated two gateway objecti-
ves, whose overcoming is therefore a requirement for the
concrete achievement of the same objective. One of these
gateway objectives is focused on the number of commer-
cial complaints submitted in the open commodities market
in ltaly, and is aimed at monitoring the excellent quality of
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service in the market of most relevant dimension and gre-
atest value creation for the Enel Group. The other gateway
objective concerns the SAIDI (System Average Interruption
Duration Index) at global level, which is as well consistent-
ly delimited geographically to “core” countries only. Such
objective is intended to detect the satisfaction of end-u-
sers served by the Enel Group’s distribution networks
through the measurement of the annual average duration
of outages in the supply of power per low-voltage custo-
mer. Lastly, in line with 2022, it was deemed appropriate to
maintain the weight of the traditional objective related to
safety at 20% of the total, considering the central role of
ensuring safety in the workplace for the Group. Therefo-
re, the overall weight of sustainability objectives within the
short-term variable remuneration of the Chief Executive
Officer/General Manager is confirmed at 30%. For a more
detailed illustration on the nature and incentive curves of
the various performance objectives concerning the short-
term variable component of the remuneration of the Chief
Executive Officer/General Manager, reference is made to
paragraph 2.4.4 of this report.

With regard to the performance objectives of the Long-
Term Incentive Plan 2023, the Committee has decided to
maintain those concerning the Total Shareholders’ Return
("TSR") - the weight of which has been slightly reduced
to 45% of the total from the previous 50%, in order to al-
low for an increase in the incidence of the Environmen-
tal, Social and Governance indicators - and the differen-
tial between ROIC (Return on Invested Capital) and WACC
(Weighted Average Cost of Capital), the weight of which,
on the other hand, remained unchanged at 30% out of the
total in order to emphasize - also for the benefit of the
next Board of Directors to be elected - the importance of
profitability of investments compared with the related cost
of capital used, with particular regard to those in the re-
newable energy sector. In order to take into account the
results of an additional benchmark analysis conducted
by the independent advisor Mercer, at the Committee’s
request, regarding the use of non-financial performance
indicators by a broad spectrum of comparable companies
(or, anyway, companies deemed to be of interest) and con-
scious of the impact of the challenges posed by climate
change on Enel's business, the Committee has also dee-
med appropriate to increase the weight of the environ-
mental objective concerning the reduction of greenhouse
gas emissions to 15% of the total - from the 10% envisaged
in the Long-Term Incentive Plan 2022 - which, at the same
time, has been made more articulated in order to cover a
wider range of emissions. In particular, this objective now
reflects the intensity of so-called “Scope 1 and Scope
3" emissions related to Integrated Power, thus covering
both direct emissions related to electricity generation (i.e.,
“Scope 1" emissions) and indirect emissions related to ge-
neration of electricity purchased and sold by the Group to
end-users (ie., “Scope 3" emissions). This objective was



associated with a gateway objective related to the inten-
sity of the mentioned Group “Scope 1" greenhouse gas
emissions related to electricity generation. The changes
thus introduced are aimed at adequately supporting the
achievement of the Strategic Plan 2023-2025 targets rela-
ted to climate change mitigation. Lastly, the performance
objective related to gender diversity has been maintained,
with a weight of 10% of the total, represented by the per-
centage of women in top management succession plans,
in order to consolidate over time the benefits that can be
achieved thanks to the previous Long-Term Incentive Plan
2022 with reference to the fair representation of women
in the bases that supply managerial succession plans, with
particular reference to top positions. The total weight of
the sustainability objectives within the Long-Term Incenti-
ve Plan 2023 has thus been increased to 25% (from 20% in
the Long-Term Incentive Plan 2022), further reinforcing in
this respect the Enel Group’s focus on Environmental, So-
cial and Governance issues. For a more detailed illustration
on the nature and incentive curves of the various perfor-
mance objectives concerning the long-term variable com-
ponent of the remuneration of the Chief Executive Officer/
General Manager and top management in general, refe-
rence is made to paragraph 2.4.5 of this report.

It should be noted that the Committee also deemed ap-
propriate to further increase in the Long-Term Incentive
Plan 2023 the equity component of the incentive, taking
into account the significant appreciation expressed by
proxy advisors and institutional investors, during the en-
gagement meetings held in view of the definition of the
remuneration policy for 2023, with respect to the similar
measure adopted under the Long-Term Incentive Plan
2022. Specifically, the Committee provided for an incre-
ase in the equity component to 150% (from the previous
130%) of the base amount for the Chief Executive Officer/
General Manager and to 100% (from the previous 65%) of
the base amount for Executives with strategic responsibi-
lities, as well as for the first line managers reporting to the
Chief Executive Officer/General Manager who do not hold
that position. This increase is aimed at further strengthe-
ning the alignment of the interests of the aforementioned
beneficiaries of the Long-Term Incentive Plan 2023 with
those of the shareholders over a long-term horizon, in line
with the indications of the Italian Corporate Governance
Code, while at the same time meeting the need to facili-
tate the achievement of the objectives set forth in Enel's
“Share Ownership Guidelines”. Following up on a commit-
ment made in the framework of the remuneration policy
for 2022, the Committee indeed promoted the adoption
(which took place in March 2023) of specific Share Owner-
ship Guidelines, aimed at ensuring the achievement and
maintenance over time of a minimum level of share ow-
nership by the Chief Executive Officer and Executives with
strategic responsibilities, in line with the best practices
observed at the national and international level and with
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the indications coming from proxy advisors and institutio-
nal investors. In particular, the Share Ownership Guidelines
require that, within a maximum time frame of five years, (i)
the Chief Executive Officer of Enel achieves and maintains
during his term of office the ownership of a number of Enel
shares whose equivalent value is at least equal to 200%
of the gross fixed annual remuneration, including that to
which he/she may be entitled as General Manager, if he/
she simultaneously holds such office, and (i) the Executi-
ves with strategic responsibilities achieve and maintain, as
long as they hold their office, the ownership of a number of
Enel shares whose countervalue is at least equal to 100% of
the gross fixed annual remuneration. For a more detailed
explanation of the contents of the Share Ownership Gui-
delines, please refer to paragraph 2.8 of this report.

Lastly, in line with a consolidated tradition of transparency
to the market, the Committee has deemed appropriate to
explain analytically the reasoning and the evaluations car-
ried out by the Board of Directors, upon prior preliminary
analysis of the same Committee, in order to determine
the remuneration treatment of the top Management and
non-executive Directors. In this respect. a specific exami-
nation is described both (i) in the first section of this report,
with regard to the remuneration of the Chair of the Board
of Directors, the Chief Executive Officer/General Manager
and non-executive Directors for 2023, and (i) in the second
section of this report, with regard to the remuneration of
the top Management for the 2022 financial year.

In conclusion, the Committee considers that the annual
remuneration policy for 2023 takes into appropriate con-
sideration both the results of the benchmark analyses car-
ried out, and the policies of the main proxy advisors and
of the major institutional investors in Enel’s share capital,
while contributing to the pursuit of the business and su-
stainability objectives set out in the Strategic Plan for
2023-2025.

Rome, April 6, 2023
Alberto Marchi

Chair of the Nomination
and Compensation Committee
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This report, approved by the Board of Directors on April 6,
2023, after a preliminary analysis and upon proposal of the
Nomination and Compensation Committee, is divided into
two sections:
the first section describes the annual remuneration po-
licy 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 responsibi-
lities, with reference to the 2023 financial year as well
as, without prejudice to the provisions of Article 2402 of
the Italian Civil Code, for the members of the Board of
Statutory Auditors;
the second section provides for a detailed disclosure
on the compensations relating to the 2022 financial
year- determined on an accrual basis — due to the abo-
ve-mentioned persons on the basis of the remunera-
tion policy adopted for such financial year and in execu-
tion of previous individual agreements.
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In accordance with Article 123-ter of Legislative Decree No.
58 of February 24, 1998 (the "Consolidated Financial Act”
or “CFA"), (i) the first section is subject to the binding resolu-
tion of the ordinary Shareholders’ Meeting called for the ap-
proval of the financial statements as of December 31, 2022,
while (i) the second section is subject to the non-binding
resolution of the same Shareholders’ Meeting.

The report also provides for information on the sharehol-
dings 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 respective spouses
who are not legally separated and their underage children,
whether such shareholdings are held directly or indirectly
through subsidiaries, trusts or agents.

This report is made available to the public at Enel's registe-
red office (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 Storage”
(www.emarketstorage.com).
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The remuneration policy of Enel for 2023, described in de-
tail in the first section of this report, has been approved on
April 6, 2023 by the Board of Directors, after a preliminary
analysis and upon proposal of the Nomination and Com-
pensation Committee. This policy is aimed at (i) promoting
Enel's sustainable success, which consists in the creation
of long-term value to the benefit of the Shareholders, ta-
king adequate account of the interests of other relevant
stakeholders, so as to foster the achievement of strategic
targets; (ii) attracting, retaining and motivating people with
the expertise and professionalism required by the delicate
managerial tasks entrusted to them, taking into account
the remuneration and working conditions of the employe-
es of the Company and of the Enel Group; as well as (iii)
promoting the corporate values and mission.

In drafting the remuneration policy for 2023, the Nomina-
tion and Compensation Committee has taken into account:
(i) the recommendations set forth under the Italian Corpo-
rate Governance Code published on January 31, 2020 (the
“Corporate Governance Code"); (i) national and internatio-
nal best practices; (iii) the indications resulting out the fa-
vorable vote of the Shareholders’ Meeting held on May 19,
2022 on the remuneration policy for 2022; (iv) the outco-
mes of the engagement activities on corporate governan-
ce issues carried out by the Company in the period betwe-
en January and February 2023 with the main proxy advisors
and some relevant institutional investors in Enel's share ca-
pital: (v) the outcomes of a benchmark analysis regarding
the remuneration treatment of the Chair of the Board of
Directors, the Chief Executive Officer/General Manager and
non-executive Directors of Enel for 2022 financial year, car-
ried out by the independent advisor Mercer.
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The latter analysis took into account the data resulting from
the documentation published for the 2022 AGM season by
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 report: (i) Italian
companies with a global scope; (ii) European companies
with a comparable business; (i) European companies of
relevant dimensions similar to Enel in terms of complexity
and interest in a perspective of people competition.

For the purposes of preparing the remuneration policy
for 2023 it has also been considered the outcomes of a
further benchmark analysis carried out by Mercer in rela-
tion to remuneration of the Board of Statutory Auditors for
2022 financial year. This analysis was carried out by taking
into consideration a peer group composed exclusively of
[talian companies belonging to the FTSE-MIB index, as il-
lustrated in detail in the Report of the Board of Statutory
Auditors to the Shareholders’ Meeting called for the ap-
proval of the 2022 financial statements, prepared pursuant
to Article 153 of the Consolidated Financial Act and con-
cerning the supervisory activity carried out, also referred
to in paragraph 2.6 of this report.

Lastly, the remuneration policy for 2023 has considered
the overall policy adopted by the Enel Group (hereinafter
also referred to as the “Group”) for the remuneration of its
employees, which is based on the central role of people
and on health and safety at work and whose aim is there-
fore to reinforce a strategy focused on sustainable growth.
lllustrated below are the main features of the annual remu-
neration policy for 2023 financial year.

cCNCl

Component

Fixed remuneration

Short-term variable
remuneration (MBO -
annual performance
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Applicable conditions and payment timeline

Not subject to any conditions.

and to the ESR.

Objectives for the CEO/GM:
Ordinary consolidated net income

3 LTI Plan 2023

Funds from operations/Consolidated net financial debt

period)

commercial complaints at the Group level®,

subject to passing two separate gateway objectives represented by (i)
System Average Interruption Duration Index - SAIDI® and (ii)
commercial complaints on the open commodities market in Italy

Safety in the workplace

4 Guidelines of the Board of Directors

Proportional weight*

Chair:

Paid on a quarterly basis to the CEO and to the Chair and on a monthly basis to the GM CEO/GM:

ESR:
AD/DG:
ESR:

Objectives for the ESR:

Individual targets connected to the business and differentiated for each ESR, based on

the tasks and the responsibilities assigned

Paid in the financial year in which the level of achievement of annual objectives is verified.

Clawback right of the Company concerning the amounts paid on the basis of data which

are subsequently proved to be manifestly misstated (“clawback”).

Performance objectives:

average TSR (Total shareholders return) of Enel

vs average TSR of EUROSTOXX Utilities Index ~EMU

ROIC* — WACC®

GHG "Scope 1 and 3" emissions intensity related to

Group Integrated Power (measured gCO,_ /kWh), subject to passing
the gateway objective concerning GHG “"Scope 1" emissions intensity
related to Group Power Generation (measured in gCO,, /kWh)

Percentage of women in top management succession plans

CEO/GM:
ESR:

150% of the base amount for the CEO/GM and 100% of the base amount for the
Executives with strategic responsibilities is assigned in Enel shares, to award free of
charge, subject and proportionally to the achievement of the performance objectives, to

the extent and timings set forth below.

The difference between the incentive determined in the final 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 beneficiaries - and the proportion of incentive (indicated in the point
above) distributed in Enel shares is disbursed in cash, subject and proportionally to the
achievement of the performance objectives, to the extent and timings set forth below.

The incentive - for both the share-based and the monetary component - is disbursed,
subject and proportionally to the achievement of the performance objectives, (i) by 30% in
the first financial year following the end of the three-year performance period, and (i) by
70% in the second financial year following the end of the three-year performance 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”).

Other compensations ° CEO/GM:

Severance indemnity equal to 2 years fixed compensation; such indemnity replaces and
derogates the treatments due pursuant to the laws and the national collective bargaining

1

agreement ("CCNL")

Provision for a non-competition agreement, which can be activated by the Board of
Directors, as outlined in paragraph 2.4.6 of this report

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 report, according to paragraph 2.75 of this report

Percentages calculated based on the highest MBO and LTI assignable incentive.

CEO/GM: Chief Executive Officer/General Manager
ESR: Executives with strategic responsibilities

The scope of this performance objective includes the following “core” co-presence markets: Italy (free market only), Iberia (i.e., Spain and Portugal), Brazil (Rio

de Janeiro and Séo Paulo), Chile and Colombia.

The perimeter of this gateway objective includes the following “core” countries, where the Group has distribution networks that are not planned to be tran-

sferred: Italy, Spain, Brazil (Rio de Janeiro and S&o Paulo), Chile and Colombia.
Return on Invested Capital,
Weighted Average Cost of Capital,
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Change in the remuneration

of the Chief Executive Officer/General Manager
and of the Executives with strategic responsibilities

on the basis of the achievement
of the performance objectives

Chief Executive Officer/
General Manager

* Minimum

100%
Target
30% 30% 40%
Maximum
19% 28% 53%

@ Fixed remuneration @ Short-term variable remuneration

Risk mitigation factors

Set forth below are the safeguards implemented by the
Company in order to mitigate risks assumed by the ma-

Executives with
strategic responsibilities

* Minimum

100%
Target
48% 21% 31%
Maximum
36% 22% 42%

@ Long-term variable remuneration

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

Risk mitigating factors

( Existence of a limit on the maximum amount disbursable ’
‘ Provision of different performance objectives ’
( Existence of a clawback mechanism ’

Existence of a malus mechanism ’

Short-term variable Long-term variable
remuneration remuneration
( Performance scale (with linear interpolation) ’
for each of the objectives

Deferred payment of a significant portion ’
of variable remuneration

Presence of a significant share-based component ’
of the disbursable incentive

Share Ownership Guidelines ’
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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 2023. Procedures for
the adoption and implementation of the policy

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 Committee; 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 consi-
stency and effective application of the remuneration policy
for the Directors are periodically reviewed by the Nomina-
tion and Compensation Committee.

The remuneration policy of the Executives with strategic
responsibilities is managed by the Chief Executive Officer
which, with the support of the Company’s People and Or-
ganization Function, provides to the Nomination and Com-
pensation Committee the necessary information to allow
the latter to periodically monitor the adequacy, overall
consistency and effective application of the policy.

1.2 Role, composition and functioning
of the Nomination and Compensation
Committee

As of the date hereof, the Nomination and Compensation
Committee is entirely composed of the following indepen-
dent Directors: Alberto Marchi (Chair), Cesare Calari, Co-
stanza Esclapon de Villeneuve and Anna Chiara Svelto.
The composition, the tasks and the functioning rules of such
Committee are governed by a specific organizational regula-
tion approved by the Board of Directors and made available to
the public on the Company’s website (www.enel.com).

In particular, such Committee is in charge of the following
preliminary, consultative and proposing tasks concerning
compensations:

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 consistency
and effective application of the policy for the remunera-
tion of Directors and Executives with strategic respon-
sibilities;

c. submitting proposals to or expressing opinions in favor
of the Board of Directors on the remuneration of exe-
cutive Directors and other Directors holding particular
offices, as well as for the determination of performance
objectives related to the variable component of such
remuneration; monitoring the application of decisions
adopted by the Board itself and verifying, in particular,
the actual achievement of performance objectives;

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

The Committee also drafts and submits to the Board of Di-

rectors, for its approval, incentive schemes for the mana-

gement, including share-based remuneration plans (if any),
monitoring the application of the same.

Lastly, the Committee may provide support to the Chief

Executive Officer and to the competent corporate fun-

ctions in connection with the valorization of managerial

resources, talent scouting and promotion of initiatives with
universities in such regard.

The Nomination and Compensation Committee meets as

often as appropriate to ensure the proper performance of

its functions. The Chair of the Board of Statutory Auditors
attends the Committee meetings and may also designate
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another regular Statutory Auditor to attend the meeting
in his place; the other regular Statutory Auditors may also
participate. As a rule, the Head of the People and Organi-
zation Function attends the meeting as well. The Chair may,
from time to time, invite to the Committee meetings other
members of the Board of Directors (also in cases where the
latter ask for it) or other representatives of corporate fun-
ctions or third parties whose attendance could be deemed
helpful for purposes of optimizing the functioning of the
Committee itself. In order to prevent conflicts of interest,
no Director takes part in the Committee meetings in which
proposals are presented to the Board of Directors with re-
gard to his/her own remuneration, unless such proposals
concern all the members of Committees established within

Preliminary activity

Definition of the remuneration structure

the Board of Directors. In order for Committee’s meetings
to be valid, the attendance of a majority of the members in
office is required.

The Committee’s resolutions are adopted with the absolu-
te majority vote of those in attendance; in the event of a tie,
the vote of the person chairing the meeting prevails. The
Chair of the Committee reports to the first available mee-
ting of the Board of Directors with regard to the meetings
held by the Nomination and Compensation Committee. In
this respect, it is here below illustrated the main activities
carried out by the Committee in view of the drafting of this
report.

November 2022 - March 2023
Analysis of the outcomes of the vote expressed by the Shareholders’” Meeting held on May

19, 2022 on the LTI Plan 2022 and on the Report on the remuneration policy for 2022 and

Approval of the Report

Activity not related to the Remuneration

compensations paid in 2021, as well as benchmark analysis on the main critical issues
highlighted by institutional investors and proxy advisors

Identification, with the support of an independent advisor, of the peer group to be used
for updating the benchmark analyses on the adequacy of the Remuneration policy for
2022 and for preparing the Remuneration policy to be submitted to the 2023 annual
Shareholders’ Meeting

Definition of the MBO 2023 for the CEO/GM

Definition of the LTI Plan 2023

Elaboration of the Share Ownership Guidelines of Enel
Final assessment of the MBO 2022 for the CEO/GM
Final assessment of LTI Plan 2020

Assessment of the adequacy, overall consistency and actual application of the
Remuneration policy for 2022

Drafting and definition - followed by the approval of the BoD - (i) of the Remuneration
policy for 2023 and Report on the same Policy and compensations paid in 2022,
as well as (i) of the Information Document on the LTI Plan 2023

September 2022

Identification of the independent
advisor to be appointed to assist
the Committee (i) in updating
the benchmark analyses on the
adequacy of the Remuneration
policy for 2022 and (i) in
preparing the Remuneration
policy to be submitted to the
2023 annual Shareholders’
Meeting

Review of the main features of
the MBO assignment process
within the Enel Group and
verification regarding the
consistency of the related
objectives assigned for 2022
to Executives with strategic
responsibilities with those
assigned to the CEO/General
Manager

16 Shareholders’ Meeting 2023

May 2023
Presentation of the Report on

the remuneration policy for 2023
and compensations paid in 2022
and of the Information Document

on the LTI Plan 2023 to the
Shareholders’ Meeting

cNel

1 Reports of the Board of Directors

In drafting the annual remuneration policy for the 2023
financial year, Enel availed itself of the support of the in-
dependent consultancy firm Mercer. In particular, the lat-
ter brought to the attention of the Nomination and Com-
pensation Committee a benchmark analysis regarding the
remuneration treatment of the Chair of the Board of Di-
rectors, the Chief Executive Officer/General Manager and
the non-executive Directors of Enel for the 2022 financial
year. Such analysis was carried out by Mercer based on the
data resulting from the documentation published for the
2022 AGM season by the issuers belonging to a single peer
group ("Peer Group”), which is composed by the integra-
tion of the following three sub-groups:
Italian companies with a global scope — companies si-
milar 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, Leo-
nardo, Prysmian, Terna and TIM;
comparable business companies - European compa-
nies which are dimensionally comparable and similar to
Enel in terms of business model, services provided and
control over the value chain, which represent a reference
in terms of business practices. This sub-group includes
the following companies: EdP, Engie, E.On, Iberdrola, Na-
tional Grid, Naturgy, Orsted and RWE;
European companies of relevant dimension - compa-
nies listed on the main continental stock exchanges, that
are similar to Enel in terms of complexity and interest
in a perspective of people competition. Indeed, Enel's
strategy of attracting the best talents on the employ-
ment market is not exclusively focused on the dome-
stic market but includes in some cases the possibility of
drawing strategic resources also from businesses which
are not strictly related to the Electric Utilities sector. The
following companies belong to this sub-group: Airbus,
Royal Dutch Shell, SAP. Schneider Electric, Siemens, Stel-
lantis'® and Total.
In this regard, the Nomination and Compensation Commit-
tee therefore deemed to keep unchanged the panel used
in the preparation of the previous remuneration policies
for the 2021 and 2022 financial years, in order to ensure
homogeneity to the benchmark analysis and considering
the positive feedback received in this regard from proxy
advisors and institutional investors. In order to identify the
Peer Group, the Committee has therefore confirmed to:
exclude banking and insurance companies, in line with the
market practices, since the remuneration policies adop-
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ted by these companies are linked to the specific regula-
tion provided by the sector’s supervisory authorities;
take into consideration European peers, excluding com-
parable non-European companies, in light of (i) the po-
tential 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 significant 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
latter;
take into consideration the companies which, at a Euro-
pean level, have a greater similarity in terms of business,
as well as (as far as possible) comparable dimensions in
relation to Enel, with particular attention 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 latter 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, 2021, Enel is positioned, compared to
the Peer Group, (i) between the median and the third quar-
tile in terms of capitalization and number of employees,
and (ii) between the third quartile and the ninth decile as
for revenues.
Considering the benchmark analysis, Mercer has therefore
released specific opinions supporting the definition of the
remuneration policy for the Chair of the Board of Directors,
the Chief Executive Officer/General Manager, non-execu-
tive Directors and members of the Board of Statutory Au-
ditors for 2023.
Furthermore, the Company conducted a benchmark
analysis on the treatment of Executives with strategic re-
sponsibilities based on the study 2022 Mercer Executive
Remuneration Guides - Western Europe”, which analyzed
1,486 European companies (41,330 detections).
The results of the above-mentioned benchmark analyses
are specifically described in paragraphs 2.3.2, 24.1 and
2.5 of the first section, as well as in paragraph 3.1 of the
second section of this report and, with regard to the Bo-
ard of Statutory Auditors, in the Report of that body to the
Shareholders’ Meeting called for the approval of the 2022

(6) It should be noted that in the benchmark analysis conducted when defining the remuneration policy for the 2022 financial year, Stellantis was included within
the sub-group of “Italian companies with a global scope”; in this regard, for the purposes of this benchmark analysis, it was deemed appropriate to include
Stellantis in the different sub-group of "European companies of relevant dimension’, in view of the distinctly international connotation of the relevant business.
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financial statements, prepared pursuant to Article 153 of
the Consolidated Financial Act and concerning the super-
visory activity carried out.

Lastly, it should be noted that, upon the request of the No-
mination and Compensation Committee, Mercer also car-
ried out a benchmark analysis on the non-financial perfor-
mance indicators used by a large number of comparable
companies, or anyway deemed of interest, within the short-

term and long-term variable component of their respecti-
ve executive directors. Such analysis showed, among other
things, that the companies taken as reference often use,
as Enel does, performance indicators concerning climate
change in the context of long-term incentive systems, as-
signing them, moreover, a slightly higher average weight
(between 12% and 17%) than in Enel's Long-Term Incentive
Plan 2022.

2. Remuneration policy concerning the members

of the Board of Directors, the General Manager,

the Executives with strategic responsibilities

and the members of the Board of Statutory Auditors

In accordance with Principle XV and the Recommenda-
tions No. 27 and 28 of the Corporate Governance Code,
the annual remuneration policy for 2023 (i) of Enel's execu-
tive Director, i.e. the Chief Executive Officer (who also holds,
as of the date of this report, the office of General Manager,
with a provision that such office will automatically cease in
the event of termination of the office of Chief Executive
Officer), and (ii) of Executives with strategic responsibili-
ties - as identified by the Chief Executive Officer of Enel
among the executives reporting directly to him in view of
the significance of the functions assigned to them within
the Group - is functional to the pursuit of Enel’s sustai-
nable success, which consists in the creation of long-term
value for the benefit of the Shareholders, taking adequate
account of the interests of other relevant stakeholder. The
remuneration policy also takes into account the need to
attract, retain and motivate people with the expertise and
professionalism required by the delicate managerial tasks
entrusted to them - considering the remuneration and
working conditions of the employees of the Company and
of the Group - while promoting the corporate values and
mission.

Furthermore, the remuneration policy aims at ensuring the
pursuit of the objectives set out in the 2023-2025 Stra-
tegic Plan of the Group, guaranteeing at the same time
that the remuneration is based upon results effectively
achieved by the persons in question and by the Group as
a whole.

In particular, in order to strengthen the link between the
remuneration and both the sustainable success of the
Company and the objectives set forth by the 2023-2025
Strategic Plan, the remuneration policy for the Chief Exe-
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cutive Officer/General Manager of the Company and Exe-
cutives with strategic responsibilities of the Group provi-
des as follows:
there must be an adequate balance between the fixed
component and the variable component and, within
the latter, between the short-term and the long-term
components, being the variable component subject to
upper limits which still represents a significant part of
the overall remuneration;
the performance objectives, to which the disburse-
ment of the variable components is linked, shall be
predetermined, measurable and significantly related
to along-term horizon. Such objectives are consistent
with the targets set forth under the 2023-2025 Strate-
gic Plan and are aimed at promoting Enel's sustainable
success, also including non-financial parameters;
a significant portion of the treatment shall come from
incentive plans lasting overall five-years (considering
performance period, vesting period and deferment pe-
riod);
the treatment related to such plans must be paid
subject to the achievement of three-year performan-
ce objectives;
such objectives are indicative of the capacity of the
Company to remunerate adequately the invested ca-
pital and generate value for the Shareholders over the
long term, maintaining an adequate operational effi-
ciency;
a significant portion of the long-term variable remu-
neration shall be assigned in Enel shares;
the payment of a significant portion (equal to 70%) of
the long-term variable remuneration is deferred, for
both share-based and monetary component, to the
second financial year following the performance pe-
riod ("deferred payment”);
the Company is entitled to request the restitution, in
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whole or in part, of variable components of the re-
muneration disbursed (or to withhold the deferred
parts of the incentive), determined on the basis of
data that later turned out to be manifestly erroneous
(‘clawback” and “malus”);
the access threshold for the incentive coincides with
the target level of each performance objective envisa-
ged under Long-Term Incentive Plan 2023;
the indemnity for the termination of the directorship
of the Chief Executive Officer (and, consequently, also
of the executive relationship) shall be equal to two ye-
ars of the fixed component for each of the two rela-
tionships, 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-
cific cases.
The sustainable strategy of Enel Group, started in 2015 and
lastly updated within the 2023-2025 Strategic Plan, aims at
creating value also through the integration of Environmen-
tal, Social and Governance ("ESG") factors. Notably, this
strategy pursues the acceleration of the energy transition
- through the progressive decarbonization of electricity
generation, the boost to electrification of consumption of
the end-users, the digitalization of distribution networks
and the use of platforms as an enabling tool for the achie-
vement of a major operational efficiency and the offering
of new services - along with a sustainable growth aimed
at creating shared value for all stakeholders. At the same
time, the same strategy is aware that such value creation
cannot disregard an adequate return on the investments
made.
The 2023-2025 Strategic Plan envisages that the de-
carbonization of electricity generation will be pursued
through the continuation of an investment policy focused
on the development of new renewable capacity and the
progressive exit at a global level by 2027 from coal-fired
generation; renewables will therefore have an increasing
weight on the Group’s overall capacity while greenhouse
gas emissions per unit of electricity produced will be si-
gnificantly reduced, following a trajectory consistent with
the goals of the Paris Agreement. The development of new
renewable capacity will bring not only benefits in terms of
mitigating the effects of climate change, but also greater
energy independence and a consequent gradual improve-
ment in the stability of national energy systems.
The process of decarbonization will be accompanied by
the gradual electrification of final consumption - enabled
by new services such as flexibility services and electric mo-
bility solutions — which will bring benefits not only to the
Group, but also to end-users and to the environment. The
process of electrification of consumption is however pos-
sible only under the condition that it is advantageous for
end-users, also in terms of a progressive reduction in the
overall energy costs they bear.
The decarbonization and electrification of consumption
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are based on the key role of distribution networks, which
will have to be increasingly digitalized, flexible, resilient and,
at the same time, guarantee a better quality of service.

In this context, both short- and long-term strategic objecti-
ves have been set out and converted into key performance
indicators (“KPIs"), in order to allow their measurement and
corrective actions (if needed). The most relevant KPIs have
been included into the performance objectives set for the
Chief Executive Officer/General Manager and for Executi-
ves with strategic responsibilities, thus allowing to ensure
the alignment of the managerial action with the business
strategy, as well as with the interests of Group’s stakehol-
ders.

Particularly, the short-term variable remuneration of the
Chief Executive Officer/General Manager is linked to the
achievement of economic-financial performance objecti-
ves (with an overall weight of 70%), and ESG objectives
(with an overall weight of 30%). The economic-financial
performance objectives are related to profitability (ie., Or-
dinary consolidated net income with a weight that is con-
firmed, with respect to 2022, equal to 40% of the total),
to be achieved within the framework of adequate financial
discipline, measured by the ratio of operating cash gene-
ration to an adequate level of debt (i.e., Funds from ope-
rations/Consolidated net financial debt, with a weight of
30% of the total). The increase in the weight of the latter
objective (from 20% to 30% of the total) compared to the
provisions of the remuneration policy for 2022 has been
counterbalanced by the elimination of the Group Opex’s
objective. Overall it has been deemed appropriate, there-
fore, to further emphasize the importance of maintaining
a solid financial structure at the Group level, while ensu-
ring an adequate return on investments with the goal of
creating value for Shareholders. With regard to the ESG
objectives, the objective concerning safety (the weight of
which remained unchanged from 2022 at 20% of the total)
has been confirmed, in consideration of the central role of
ensuring safety in the workplace for the Group. Furthermo-
re, considering the importance of end-users, it has been
deemed appropriate to maintain the performance objecti-
ve (with a weight that is confirmed with respect to 2022 of
10% of the total) which measures their level of satisfaction
through the annual number of commercial complaints. In
view of the geographical repositioning announced with
the 2023-2025 Strategic Plan, it was also deemed appro-
priate to focus this objective on the countries included
in the Group's “core” perimeter. This objective also conti-
nues to be characterized by the presence of two gateway
objectives, whose overcoming is therefore a requirement
for the concrete achievement of the same objective. One
of these gateway objective is focused on the number of
commercial complaints submitted in the open commodi-
ties market in Italy, and is aimed at monitoring the excellent
quality of service in the market of most relevant dimension
and greatest value creation for the Enel Group. The other
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gateway objective concerns the SAIDI (System Average
Interruption Duration Index) which, consistently with the
main objective it accesses, has been geographically deli-
mited to “core” countries only; the SAIDI detects the sa-
tisfaction of end-users served by the Group’s distribution
networks through the measurement of the annual average
duration of outages in the supply of power per low-voltage
customer.

With regard to the long-term variable remuneration of the
Chief Executive Officer/General Manager and top manage-
ment in general, compared to what is provided in the re-
muneration policy for 2022, the objectives concerning Total
Shareholders’ Return ("TSR"), the weight of which has been
slightly reduced to 45% of the total from the previous 50%,
and the differential between ROIC (Return on Invested Ca-
pital) and WACC (Weighted Average Cost of Capital), the
weight of which has instead remained unchanged at 30%
of the total, have been maintained, in order to emphasize
the importance of profitability on investments compared
to the related cost of capital used. Compared to the above
policy, the weight of ESG performance objectives has also
been increased to 25% of the total (from the previous 20%).
In particular, in order to take into account the results of a
dedicated benchmark analysis carried out by the indepen-
dent advisor Mercer, at the Committee’s request, regarding
the use of non-financial performance indicators by a broad
spectrum of comparable companies (or, anyway, companies
deemed to be of interest), and conscious of the impact of
the challenges posed by climate change on Enel's business,
the weight of the environmental objective concerning the
reduction of greenhouse gas emissions has been increased
to 15% of the total - from the 10% envisaged in the Long-
Term Incentive Plan 2022 - and, at the same time, has been
made more articulated in order to cover a wider range of
emissions. In particular, this objective now reflects the inten-
sity of so-called “Scope 1 and Scope 3" emissions related
to Integrated Power, thus covering both direct emissions

Performance objectives

related to electricity generation (ie., “Scope 1" emissions)
and indirect emissions related to generation of electricity
purchased and sold by the Group to end-users (i.e., “Scope
3" emissions). This objective was associated with a gateway
objective related to the intensity of the mentioned Group
“Scope 1" greenhouse gas emissions related to electricity
generation. The changes thus introduced are aimed at ade-
quately supporting the achievement of the Strategic Plan
2023-2025 targets related to climate change. Such targets
are consistent with a reduction in emissions aligned with the
indications of the Paris Agreement. Lastly, the objective lin-
ked to gender diversity has been kept unchanged with a wei-
ght of 10% of the total and is represented by the percentage
of women in top management succession plans. This aims
to consolidate over time the benefits that can be achieved
through the previous Long-Term Incentive Plan 2022 with
reference to the fair representation of women in the ba-
ses that supply managerial succession plans, with particu-
lar reference to top positions. Therefore, with regard to the
Long-Term Incentive Plan 2023 the following performan-
ce objectives have been set out: (i) the Total Shareholders’
Return, with a weight of 45%, which - taking into account
share performance and dividend payments - represents an
all-inclusive measure of the value created for Shareholders;
(i) the differential between ROIC (Return on Invested Capital)
and WACC (Weighted Average Cost of Capital), with a wei-
ght of 30%, which measures in the medium-long term the
Group’'s ability to create value in relation to its cost of capi-
tal; (iii) the "Scope 1 and Scope 3" GHG emissions intensity
related to the Group’s Integrated Power in 2025 (measured
in gCOZeq/kWh), with a weight of 15%, accompanied by a ga-
teway objective concerning the “Scope 1" GHG emissions
intensity related to the Group’s Power Generation in 2025
(also measured in gCOZeq/kWh); (iv) percentage of women in
top management succession plans, with a weight of 10%, in
order to ensure fair representation of gender in the bases
supplying these plans.

of short-term variable remuneration

Ordinary consolidated net income

Funds from operations/Consolidated

net financial debt

ROIC - WACC

Total Shareholders’ Return

Commercial complaints at the Group level, associated GHG “Scope 1 and Scope 3" emissions intensity

with the following gateway objectives: (i) System
Average Interruption Duration Index — SAIDI, (ii)

related to Group's Integrated Power in 2025,
associated with the gateway objective concerning

commercial complaints on the open commaodities GHG “Scope 1" emissions intensity related to Group's

market in Italy

Power Generation in 2025

Safety

20 Shareholders’ Meeting 2023

Percentage of women in top management
succession plans
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The remuneration policy of the Chief Executive Officer/
General Manager and Executives with strategic responsi-
bilities is therefore aimed at enhancing sustainable perfor-
mance and achieving strategic priorities.

Such policy is also aimed at attracting, motivating and re-
taining resources who are most qualified to successfully
manage the company, and promoting the company’s mis-
sion and values (including safety in the workplace).

The remuneration of non-executive Directors of Enel, in
accordance with Recommendation No. 29 of the Corpora-
te Governance Code, is related to the expertise, professio-
nalism and efforts requested by the tasks assigned to the
latter within the Board of Directors and Board Committees;
furthermore, such remuneration is not linked to the achie-
vement of performance objectives.

The remuneration policy for 2023 takes into account the
overall policy adopted by the Group for the remuneration
of its employees, which is based on the central role of pe-
ople and health and safety at work and whose aim is the-
refore to reinforce Enel’s strategy focused on sustainable
growth.

In this regard, in 2013 Enel entered into the Global Fra-
mework Agreement with the Italian federations and the
global federations IndustriAll and Public Services Interna-
tional, which is still recognized as a benchmark best practi-
ce for European and non-European multinationals; such
document is based on the principles of human rights, labor
law and the best and most advanced transnational indu-
strial relations systems of multinational groups and refe-
rence institutions at international level, including ILO (Inter-
national Labour Organization). According to such princi-
ples, the minimum remuneration of the Group’s employees
cannot be lower than the one established by the collective
bargaining agreements and the relevant legislative and
regulatory treatments applicable from time to time in the
different Countries of operation. The Enel Group ensures
that the principle of a fairincome is respected in Countries
in which the same operates and is, therefore, committed
to guaranteeing a living wage to all its people, acknowle-
dging the value of collective bargaining as an instrument
for determining the contractual conditions and promoting
initiatives aimed at ensuring equal pay for men and women
in equal work positions; in this regard, the Group’s Human
Rights Policy also provides that all those who work along
the entire value chain are entitled to remuneration in line
with the principle of fair compensation for work of equal
value and a minimum wage no lower than that established
by collective agreements and legislative and regulatory
treatments in force in the various Countries.

The Code of Ethics also provides that at the time of the
establishment of the employment relationship, each em-

3 LTI Plan 2023 4 Guidelines of the Board of Directors

ployee shall receive accurate information regarding the
characteristics of the function and duties to be performed,
as well as the regulatory and remuneration elements as re-
gulated by the national collective labor agreement. This
information is presented to the employee so that accep-
tance of the office is based on an effective understanding
and awareness not only of his or her duties, but also and
especially of his or her rights as recognized by collective
agreements. Such an approach, in addition to being the
basis for the regularity of agreements, makes it possible to
operate fairly at all corporate levels and in all geographical
realities in which the Enel Group operates.

Furthermore, in July 2019 Enel's Chief Executive Officer/
General Manager entered into the UN-sponsored com-
mitment on “just transition’, through which the Company
and the Group undertook to ensure that new jobs are fair,
decent and inclusive. The Enel Group is also committed to
complying internally and having its suppliers comply with
international labor law standards based on ILO guidelines.

Enel and the National and European Federations (IndustriAll
Europe and European Public Services Union) have tran-
sferred their consolidated experience of social dialogue to
the Sectoral Social Dialogue Committee of the electrici-
ty sector (established at the European Commission - DG
Employment) regarding the employment impacts that the
energy transition and digitalization will entail in the coming
years in all European electricity companies.

Enel, in the different Countries of its presence, is commit-
ted to managing the energy transition by activating a solid
dialogue with labor organizations to apply the principles of
just transition vis-a-vis all the people (including local com-
munities and contractor workers) most directly involved in
the process of change, particularly in the conversion of in-
dustrial sites and coal-fired power plants.

The considerable attention dedicated to people working
in the Group, who are considered key elements of the
strategy and energy transition, is also mirrored in the hi-
ghest attention paid to health and safety in the workpla-
ce. In particular, 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 committed to de-
veloping and spreading a solid safety culture throughout
the Company in order to guarantee a safe working envi-
ronment.

During 2022, the Enel Group also signed the “Charter of
the Person” with labor organizations in Italy and other
Countries where it is present. This document emphasizes
the importance of caring for the well-being and integrity of
the person in a healthy, safe, stimulating and participatory
corporate ecosystem, in which the person can express his
or her potential, providing also for high safety standards.
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Changes to the remuneration policy

for the financial year 2023 compared

to the financial year 2022

During the first months of 2023 the Nomination and Com-
pensation Committee has considered the changes to be
made to the remuneration policy of the previous year, ta-
king 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 Officer/General
Manager and non-executive Directors for the 2022 finan-
cial year; (ii) the indications resulting from the favorable
vote expressed at the Shareholders’ Meeting held on May
19, 2022 on the 2022 remuneration policy; (iii) the outco-
mes of the engagement activities on the corporate go-
vernance issues carried out by the Company in the period
between January and February 2023 with the main proxy
advisors and some relevant institutional investors in Enel’s
share capital; as well as (iv) the Recommendations of the
Corporate Governance Code and national and internatio-
nal best practices.

In particular, 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
confirm for 2023 the level of the remuneration treatments
granted to the Chair of the Board of Directors, to the Chief
Executive Officer/General Manager and to the non-execu-
tive Directors for 2022 financial 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 Committee,
in order to determine the above-mentioned remuneration
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treatments is described in the following paragraphs 2.3,
24 and 2.5 of this report.

Among the measures complementary to the remuneration
policy for 2023 it should then be noted the occurred adop-
tion of specific “Share Ownership Guidelines” - please re-
fer to paragraph 2.8 below of this report for a description
of their contents - aimed at ensuring the achievement and
maintenance over time of a minimum level of share owner-
ship by the Chief Executive Officer/General Manager and
Executives with strategic responsibilities, in line with the
best practices observed nationally and internationally and
with the indications formulated by proxy advisors and in-
stitutional investors.

In the context of the remuneration policy for 2023, it
should also be noted that the Long-Term Incentive Plan
2023 is characterized by an increase in the share-based
component from the previous 130% to 150% of the base
amount for the Chief Executive Officer/General Manager,
and from the previous 65% to 100% of the base amount for
the Executives with strategic responsibilities, as well as for
first line managers reporting to the Chief Executive Officer/
General Manager who do not hold that position. This incre-
ase is aimed at further strengthening the alignment of the
interests of such beneficiaries of the Long-Term Incentive
Plan 2023 with those of the Shareholders in the long term,
while at the same time meeting the need to facilitate the
achievement of the objectives set forth in the Share Ow-
nership Guidelines.

Compared to the remuneration policy for 2022 financial
year, the following highlighted changes have therefore
been made.
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2022 Remuneration Policy

Short-term Performance objectives Performance objectives

variable

remuneration . ) ,

for CEO/GM Ordinary consolidated net income Objective and weight remained unchanged
Group Opex Not provided

Funds from operations/Consolidated

Objective remained unchanged
net financial debt

Commercial complaints at the Group level?,
associated with the following gateway objectives:
(i) SAIDI and (i) commercial complaints

on the open commodities market in Italy

Objective and weight remained unchanged®

Safety in the workplace Objective and weight remained unchanged

MBO Plan’s performance scale:
150%, 100%, 50%, 0%.

MBO Plan's performance scale remained unchanged

Performance objectives Performance objectives

Enel's average TSR compared to the average TSR

Objective remained unchanged
of the EUROSTOXX Utilities - EMU Index

ROIC® - WACCHO Objective and weight remained unchanged

GHG “Scope 1 and Scope 3" emissions related
to the Group's Integrated Power, associated
with the gateway objective concerning

GHG “Scope 1" emissions related

to the Group'’s Power Generation

GHG “Scope 1" emissions of the Group

Percentage of women in top
management succession plans

Objective and weight remained unchanged

LTI plan's performance scale:
AD/DG: 280%, 150%, 130%, 0%.
ESR: 180%, 150%, 100%, 0%.

LTI Plan's performance scale for both the CEO/GM and
the ESR remained unchanged.

Weight of the share-based component of the LTI Plan for Weight of the share-based component of the LTI Plan
CEO/GM: 130% of the base amount; for
ESR: 65% of the base amount. CEO/GM: 150% of the base amount;
ESR: 100% of the base amount.

Method of disbursement of the bonus of the LTI Plan Method of disbursement of the bonus of the LTI Plan
(monetary and share-based component): (monetary and share-based component) remained
30% in the first financial year following the end unchanged.
of the three-year performance period:;
70% in the second financial year following the end
of the three-year performance period.

(7) It should be noted that the perimeter of the performance objective concerning commercial complaints at the Group level included in the remuneration
policy for 2022 the following co-presence markets: Italy (free market only), Iberia (i.e., Spain and Portugal), Romania, Argentina, Brazil, Chile, Colombia and
Peru.

(8) It should be noted that the remuneration policy for 2023 provides that: (i) the perimeter of the gateway objective concerning SAIDI include the following
“core” countries in which the Group has distribution networks that are not planned to be transferred: Italy, Spain, Brazil (Rio de Janeiro and Sao Paulo), Chile
and Colombia; and that (ii) the perimeter of the performance objective concerning commercial complaints at the Group level include the following “core”
co-presence markets: Italy (free market only), Iberia (i.e., Spain and Portugal), Brazil (Rio de Janeiro and S&o Paulo), Chile and Colombia.

(9) Return on Invested Capital.

(10) Weighted Average Cost of Capital.
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In line with the provisions of Article 123-ter, paragraph
3-bis of the Consolidated Financial Act, in the event of
exceptional circumstances, the Company may tempora-
rily derogate from the remuneration policy for 2023 only
with regard to the fixed remuneration of the Chief Execu-
tive Officer/General Manager; hypothesis, the latter, whi-
ch - based on the analyses made by the expiring Board of
Directors - will have to be carefully evaluated by the newly
appointed Board of Directors. In this latter regard, parti-
cular account will be taken of the eventuality in which the
Board of Directors to be elected by the ordinary Sharehol-
ders’ Meeting called to approve the financial statements as
of December 31, 2022, in identifying among its members
the Chief Executive Officer, does not also assign to the lat-
ter the office of General Manager. Should the aforementio-
ned circumstance occur, the fixed remuneration establi-
shed for the office of Chief Executive Officer may not in
any event exceed the amount of the total fixed remunera-
tion set forth in the remuneration policy for 2023 for the
office of Chief Executive Officer and of General Manager
(ie., Euro 1,520,000 gross per year). Any derogation of the
remuneration policy for 2023 is adopted following the pro-
visions of the Enel Procedure for transactions with related
parties, adopted pursuant to Article 2391-bis of the Civil
Code and Consob Regulation no. 17221 of March 12, 2010
(as amended and supplemented). Exceptional circumstan-
ces are defined as situations in which a derogation from
the remuneration policy is necessary in order to pursue the
long-term interests and sustainability of the Company as a
whole or to ensure its ability to stay in the market.

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 Article 2389, paragraph 1, of the Italian Civil Code, and
Article 23.1 of the corporate bylaws), as member of the
Board of Directors; (ii) the remuneration due and the at-
tendance fees due for the participation (if any) in the Com-
mittees established within the same Board of Directors
(pursuant to Article 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 affiliates and/or of non-listed companies or entities
of interest for the Group, which therefore are waived or re-
paid to Enel itself. Therefore, the remuneration paid to the
Chair does not include 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
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also into consideration the burden of the required com-
mitment and the responsibilities deriving from such office.
The Chair's remuneration consists only of a fixed compo-
nent.

2.3.2 Fixed remuneration

In defining the amount of the fixed remuneration of the
Chair for 2023 it has been taken into account both the
benchmark analysis carried out by the independent advi-
sor 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
corporate governance of a Group which comprises 12
companies with shares listed in 6 Countries on 3 conti-
nents, characterized by minorities’ heterogeneity and the
presence of a large number of supervisory authorities.

In particular, the above-mentioned benchmark analysis on
the fixed remuneration of the Chair for 2022, equal to Euro
500,000 gross per year, showed a positioning substantially
in line with the third quartile of the Peer Group considering
only the remuneration paid for this role by the companies
included in the panel. If, on the other hand, the additional
compensation that some companies pay to their respecti-
ve non-executive chairpersons for participation in board
committees is also considered, the fixed remuneration of
Enel's Chair — which does not envisage such additional
compensation - falls between the median and the third
quartile of the Peer Group.

In consideration of the above and in line with the opinion
issued by Mercer, the fixed remuneration for 2023 gran-
ted to the Chair is confirmed in an amount equal to Euro
500,000 gross per year, since such remuneration essen-
tially reflects 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 benefits

The policy on non-monetary benefits provides for the un-
dertaking of Enel to: (i) enter into a specific insurance policy
to cover the risk of death or permanent disability resulting
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 office of Chair, as well as to other offices (if any) held in
subsidiaries or afflliated companies or in third companies
or legal entities (when the office has been held on behalf of
or for the interest of the Group), except in cases of wilful
misconduct or gross negligence established by final ju-
dgment or acts clearly committed to the detriment of the
Company; (iv) ensure the availability of a company car also
for personal use, in accordance with the treatment provi-
ded for the Company’s executives; and (v) recognize the
use of an adequate accommodation in the city of Rome, if
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the Chair is not resident there.

It should be noted that neither the continuation of the
above-mentioned non-monetary benefits, nor the sub-
scription of advisory agreements in favor of the Chair for
the period following termination of office, are envisaged.

2.4.1 Economic treatment

of the Chief Executive Officer/

General Manager

In defining the economic treatment of the Chief Executi-
ve Officer/General Manager for 2023 it was first 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
Officer/General Manager for the 2022 financial year com-
pared to the one granted to the Chief Executive Officers
of the companies of the Peer Group, taking into account
all its components. It should be noted that the short- and
long-term variable remuneration was examined both at
target level and at maximum performance level. The outco-
mes of such analysis are provided below.

The fixed remuneration is positioned between the median
and the third quartile of the Peer Group.

The overall annual remuneration at target level (consi-
sting of fixed remuneration and short-term variable re-
muneration at target level) is between the median and
the third quartile of the Peer Group.

The Total Direct Compensation Target (consisting of the
fixed remuneration and the short and long-term variable
remuneration at target level) is also between the median
and third quartile of the Peer Group.
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The overall annual remuneration at maximum perfor-
mance level is substantially in line with the median of the
Peer Group.

The Total Direct Compensation at maximum performan-
ce level is between the median and the third quartile of
the Peer Group.

The benchmark analysis has therefore shown that the ove-
rall economic treatment granted to the Chief Executive
Officer/General Manager for 2022 essentially reflect Enel’s
positioning in terms of capitalization, revenues and num-
ber of employees compared to the companies of the Peer
Group.

Considering the above and in line with the opinion issued
by Mercer, the remuneration policy confirms therefore for
2023 the levels of the economic treatment described be-
low granted to the Chief Executive Officer/General Mana-
ger for 2022.

2.4.2 Remuneration structure and pay mix

In the organizational structure of the Company in place
as of the date of this report, the office of Chief Executive
Officer and of General Manager is held by the same per-
son and the economic and legal treatment applied to him
concerns, therefore, both the directorship and executive
relationship. To the executive relationship — which shall
remain in force for the entire duration of the directorship
relationship and will expire upon its termination - both the
national collective bargaining agreement of executives of
companies which produce goods and services, and the
treatment provided by the supplementary contracts appli-
cable to Enel's executives, apply.

The remuneration granted to the Chief Executive Officer
includes the base remuneration granted to him on the ba-
sis of the resolution approved by the ordinary Sharehol-
ders’ Meeting (pursuant to Article 2389, paragraph 1, of the
[talian Civil Code, and Article 23.1 of the corporate bylaws),
as member of the Board of Directors, and the compen-
sation possibly due as member of the boards of directors
of Enel's subsidiaries and/or affiliates, which therefore are
waived or repaid to Enel itself.
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Therefore, the remuneration of the Chief Executive Offi-
cer/General Manager includes, as mentioned above, (i) a
fixed component, (ii) a short-term variable component and

¢ Minimum
100%
Target
30% 30%
Maximum
19% 28%
0| 1,000,000 2,000,000 3,000,000 4,000,000

@ Fixed remuneration @ Short-term variable remuneration

It should be noted that the remuneration of the Chief Exe-
cutive Officer/General Manager for 2023 allows the pay
mix to remain in line with market best practices. In parti-
cular, 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 performance level, moreover, gives
the variable component of the remuneration an slightly hi-
gher overall weight compared to the average Peer Group
benchmarks, referable to a higher proportion 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 Officer/General Manager are envisa-
ged.
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(i) a long-term variable component, and is subdivided as
below:

40%

53%

5,000,000 6,000,000 7,000,000 8,000,000|

@ Long-term variable remuneration

2.4.3 Fixed remuneration

The fixed remuneration for the Chief Executive Officer/Ge-
neral Manager is equal to Euro 1,520,000 gross per year
and, as of the date of this report, consists of Euro 700,000
gross per year, as remuneration for the office of Chief Exe-
cutive Officer, and Euro 820,000 gross per year as remu-
neration for the office of General Manager. The Board of
Directors that will be elected by the ordinary Shareholders’
Meeting called to approve the financial statements as of
December 31, 2022, will be entitled to identify among its
members the Chief Executive Officer and, if deemed ap-
propriate, to appoint the latter also as General Manager,
determining how to allocate the total amount indicated
above between the role of Chief Executive Officer and that
of General Manager.
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2.4.4 Short-term variable remuneration

The short-term variable remuneration may range from
zero up to a maximum of 150% of the base amount (the
latter being equal to 100% of the annual fixed remunera-
tion, related to both the executive and to the directorship
relationship). Therefore, the short-term variable remunera-
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tion may reach a maximum of Euro 2,280,000 gross per
year, depending on the level of achievement of the annual
performance objectives. The performance objectives to
which achievement is subject the payment of the short-
term variable remuneration for the financial year 2023, and
the related weight, are indicated below:

Performance objective

Ordinary consolidated net income™! 40 %
Funds from operations/Consolidated net financial debt"? 30 %
Commercial complaints at the Group level, associated with the following gateway objectives:
(i) System Average Interruption Duration Index — SAIDI, and (ii) commercial complaints on the open commodities market 10%
in Italy®®

; ; i i ‘ecti ; (14) o
Safety - Work-related accident frequency index associated with the gateway objective represented by fatal accidents 20 A

11
(12)

=
<

(14)

Consolidated ordinary net income is the “Group net income” attributable to core operations only, linked to the Ownership and Stewardship business models.
The Funds from operations are calculated as the sum of the cash flows prior to the dividends and extraordinary transactions + gross capex, while the con-
solidated net financial debt, net of the quota of activities classified as "held for sale” and “discontinued operations”, is calculated taking into account: (i) the
“Long-term loans” and the “Short-term loans and current quotas of long-term loans”, net of “Cash and cash equivalents” and of current and non-current
financial assets (financial receivables and titles not deriving from shareholdings) included in the “Other current assets” and “Other non-current assets”; as
well as (i) the “Loan-related exchange rate cash flow hedge derivatives assets”, the “Loan-related exchange rate cash flow hedge derivatives liabilities”, the
“Loan-related exchange rate fair value hedge derivatives assets”, and the “Loan-related exchange rate fair value hedge derivatives liabilities”.

The SAIDI gateway objective measures the average annual duration of power outages per low-voltage user, calculated as a weighted average of the SAIDI
performance of the individual entities in the perimeter of the "Enel Grids” Line of Business, compared to the number of active low-voltage users as of De-
cember 31, 2023, net of extreme weather events recognized by regulatory bodies; the relevant perimeter includes the following “core” countries, where the
Group owns distribution grids that are not planned to be transferred: Italy, Spain, Brazil (Rio de Janeiro and S&o Paulo), Chile and Colombia. The “Commercial
complaints at the Group level” main objective measures the normalized annual number of commercial complaints per 10,000 customers, calculated as a
weighted average of the individual entities in the Commodity and Beyond perimeter compared to the number of customers - calculated as active supplies/
agreements - at the end of each month, net of extreme events recognized by regulators and potential perimeter changes; the relevant perimeter includes
the following “core” co-presence markets: Italy (free market only), Iberia (i.e., Spain and Portugal), Brazil (Rio de Janeiro and S&o Paulo), Chile and Colombia.
In defining the performance scale applicable for 2023 to the work-related accident frequency index and fatal accidents, the changes in the Group’s perime-
ter during 2022 were taken into account.
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It should be noted that the performance objectives’ com-
ponent concerning ESG issues has an overall weight of
30% and, therefore, takes into account the now consolida-
ted attention of the financial community to these matters,
with a particular emphasis put in this case on safety in the
workplace and on end-users satisfaction; the latter results
to be measured in terms of both technical quality — in view

of the central role of distribution networks in the energy
transition - and commercial satisfaction, in view of the role
of end-users in the process of electrification of consump-
tion.

Each objective will be measured on the basis of the perfor-
mance scale set forth below (by linear interpolation, except
for the objective related to Safety).

Objective® Access threshold Target Over

Ordinary consolidated net
income

Funds from operations/
Consolidated net financial
debt

Commercial complaints at the
Group level, associated with the
following gateway objectives:

(i) System Average Interruption
Duration Index - SAIDI,

and (ii) commercial complaints
on the open commodities
market in Italy

Safety - Work-related accident
frequency index, associated
with the gateway objective
represented by fatal accidents

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 of the over performance, the disbursement
of asum equal to, respectively, 100% and 150% of the base

amount (with linear interpolation, except for the objective
related to the Safety) is envisaged, as set forth below. For
performances under the access threshold no incentive is
provided.

(15) During the final assessments, impacts arising from the differences due to the evolution of the exchange rate compared to the budget, impacts of hype-
rinflation, impacts of funds (if any) and of extraordinary releases of funds, always compared to budget hypothesis, will be neutralized. With regard to the
work-related accident frequency index, impacts resulting from changes in geographic perimeter and consolidation scope will be neutralized at the final as-
sessment stage - as of the effective time of such changes - with respect to what was anticipated when setting the objective related to Safety. Furthermore,
during the final assessment, the extraordinary events that according to the management might have affected the value of the relevant KPI will be presented
to the Nomination and Compensation Committee, in order to allow the latter to assess their possible sterilization. The objectives include the impact of the

new international accounting standards.
(16

The work-related accident frequency index is calculated as the ratio between the number of accidents occurred and the total amount of worked hours (Enel

+ contractors) expressed in millions; to this end, only injuries that entail more than 3 days of absence from work are considered as accidents.
(17) Road events are not included in the count of fatal accidents (Enel + contractors).
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160% — ) . )
rations/Consolidated net financial debt at a level equal

140% = to the access threshold, the remuneration disbursable
120% |— would amount to 15% of the fixed remuneration.
100% — . .

2.4.5 Long-term variable remuneration
80% — Long-term variable remuneration is linked to the partici-
60% pation in multi-year incentive plans reserved to top ma-

nagement of the Group and may range from zero up to
a maximum of 280% of the base amount (the latter being
20% — equal to 100% of the annual fixed remuneration for both
the executive relationship and the directorship relation-

40% —

0%

Access Target Overperformance ship). Therefore, the long-term variable remuneration can
threshold reach a maximum of Euro 4,256,000 gross per year.

For 2023, the long-term variable remuneration is linked to
the participation in the specific Long-Term Incentive Plan
("LTI Plan 2023"), which envisages that the incentive pos-
sibly awarded is disbursed partly in cash and partly in Enel

@ % of the incentive on fixed remuneration

Therefore, if, for example:
all the objectives were to reach the target level, the re- shares, as illustrated below.
muneration disbursable would amount to 100% of the Set forth below are the three-year performance objectives
fixed remuneration; envisaged under LTI Plan 2023, as well as their relevant weight.
the only objective achieved were the Funds from ope-

Average TSR"® Enel vs average TSR of EUROSTOXX Utilities Index - EMU®? in the 3-year period 2023-2025

Cumulative ROIC?? — WACC®! for the 3-year period 2023-2025%2

GHG "Scope 1 and Scope 3" emissions intensity related to the Group’s Integrated Power (gCO,_ /kWh) in 2025, associated
with the gateway objective represented by GHG “Scope 1" emissions intensity related to the Group’s Power Generation
(gCO,,,/kWh) in 202524

Percentage of women in top management succession plans at the end of 2025

The objective related to the TSR will be measured on the the 100% of the average TSR of EUROSTOXX Utilities Index
basis of the performance scale set forth below (with linear - EMU, no incentive will be awarded.
interpolation). For Enel's average TSR performances under

(18) The average Total Shareholders Return (TSR) of Enel and of the EUROSTOXX Utilities Index — EMU is calculated in the three-month period preceding the
beginning and the end of the performance period (January 1, 2023 - December 31, 2025), in order to sterilize any possible volatility on the market.

(19) Index managed by STOXX Ltd., which includes the most relevant utilities companies in Euro Area countries (EMU). As of December 31, 2022, this index was
composed of A2A, Corporacién Acciona Energias Renovables, EdF, EAP, EJP Renovaveis, Elia Group, Encavis, Endesa, Enel, Engie, E.On, Fortum, Hera, Iber-
drola, ltalgas, Naturgy, Red Electrica, RWE, Terna, Veolia Environnement, Verbund.

(20) Return on Invested Capital is calculated as the ratio between: (i) NOPAT (ie., Net Operating Profit After Taxes) defined by deducting the tax effect from the
ordinary EBIT (ie., ordinary Operating Profit), determined in turn excluding the items which cannot be referred to the ordinary operations, i.e. the capital gains
related to asset divestures 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 (i.e., Net Invested Capital), calculated in turn as the semi-sum between the figures 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.

(21) Weighted Average Cost of Capital, representative of the average cost of capital (equity and debt) of Enel, weighted among the Countries of presence and
the businesses and calculated using an internal methodology based on external market references.

(22) This indicator is calculated as the difference between ROIC and WACC. For the final assessment, the (positive and negative) impacts arising from variations in
the exchange rates or in the international accounting standards, as well from the effects of the hyperinflation, will be sterilized. During the final assessment,
the extraordinary events that according to the management might have affected the value of the relevant KPI, will be presented to the Nomination and
Compensation Committee, in order to allow the latter to assess their possible sterilization.

(23) Integrated Power's “Scope 1" and “Scope 3" greenhouse gas emissions intensity (measured in gCOzeq/kWh) considers both the Group “Scope 1" greenhouse
gas emissions (including CO,, CH, and N,O) from electricity generation and the Group “Scope 3" greenhouse gas emissions from the generation of electri-
city purchased by the Group and sold to end-users.

(24) "Scope 1" greenhouse gas emissions intensity related to Power Generation (measured in gCOgeq/kWh) considers the Group's direct emissions (including
CO,, CH, and N,0) from generation activities in coal, oil and gas and combined cycle thermoelectric power plants compared to the Group’s production.
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Enel’s average TSR vs average TSR of
EUROSTOXX Utilities Index - EMU over the

three years 2023-2025 gl
Target

Enel’s TSR equal to 100% of Index’s TSR (25)
Overl

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

Enel’s TSR higher than or equal to 115% Overll

of Index’s TSR (26)

The objective linked to cumulative ROIC - WACC in the
three years 2023-2025 will be measured on the basis of
the performance scale set forth below (with linear interpo-
lation). For performances under the target (whose measure
is consistent with the forecasts of the 2023-2025 Strate-
gic Plan), no incentive will be awarded.

Cumulative ROIC - WACC for the three years

2023-2025 Multiplier
Target

ROIC - WACC equal to 14.4% (25)
Overl

ROIC - WACC equal to 14.7%
Overll

ROIC - WACC higher than or equal to 15% (26)

The objective concerning the GHG “Scope 1 and Scope
3" emissions intensity related to the Group's Integrated
Power in 2025 will be measured on the basis of the per-
formance scale set forth below (with linear interpolation).
For performances under the target (whose measure coin-
cides with the one indicated in the 2023-2025 Strategic
Plan), no incentive will be awarded. In addition, access to
this objective is subject to the achievement of the gateway
objective concerning GHG “Scope 1" emissions intensity
related to Group Power Generation in 2025.

GHG “Scope 1"
emissions intensity
related to Group
Power Generation
(gCO,, /kWh) in 2025

GHG “Scope 1 and
Scope 3" emissions
intensity related to
Group Integrated
Power (gCO,, /kWh)

(gateway objective)?” of the Groupin 2025%” Multiplier

GHG “Scope 1" GHG “Scope 1
emissions intensity and Scope 3" Target
related to Power emissions intensity arge
Generation equalto  related to Integrated (25)
or lower than Power equal to
1309CO,, /kWh 1359CO,_ /kWh
GHG “Scope 1” GHG “Scope 1
emissions intensity and Scope 3" o
L . s : ver |
related to Power emissions intensity
Generationequalto  related to Integrated
or lower than Power equal to
130gCO,, /kWh 1329CO,, /kWh
GHG “Scope 1” GHG “Scope 1 and
emissions intensity Scope 3" emissions overll
related to Power intensity related to
Generationequalto  Integrated Power (26)
or lower than equal to or lower than
1309CO,, /kWh 1309CO,, /kWh

The objective concerning the percentage of women in top
management succession plans®® will be measured on the
basis of the performance scale set forth below (with a li-
near interpolation between the different thresholds). If the
performance does not reach the target, no incentive will
be awarded.

Percentage of women in top management

succession plans 2025 BT
Target
Percentage of women equal to 45% (25)
Overl
Percentage of women equal to 47%
Percentage of women higher than or equal Overll
to 50% (26)

(25) For the beneficiaries of the LTI Plan 2023, other than the Chief Executive Officer/General Manager, it is provided for the disbursement of 100% of the awar-

ded base amount once the target level is reached.

(26) For the beneficiaries of the LTI Plan 2023, other than the Chief Executive Officer/General Manager, it is provided for the disbursement of 180% of the awar-

ded base amount once the second overperformance level is reached.

(27) In order to neutralize any unforeseeable impacts at the time of determination of the “Scope 1" and "Scope 3" emissions intensity objective relating to Inte-
grated Power and the related gateway objective (i.e., “Scope 1" emissions intensity relating to Power Generation), during the final assessment, the following
will be sterilized: (A) any negative impact, direct or indirect, related to or resulting from: (i) possible new laws, regulations, or without limitation, any decision
made by a competent authority or court; (ii) the modification, revocation and/or shortening of the expiry date of concessions, authorizations, licences and/
or clearances applicable to and/or relating to and/or granted to the Group; and (B) any negative impact related to an event that may require the Group to
change its methodology for calculating the relevant objective in line with the Sustainability Plan, including, without limitation, a change in laws, regulations,

rules, standards, guidelines and policies, and/or a significant change in data due to improved accessibility of the same or the discovery or correction of

individual errors or a series of cumulative errors.

(28) Top management refers to managers of Enel and its subsidiaries who play key roles in the organizational model and holding positions of particular influence

on the main levers of value creation within the Group's strategies.
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It should be noted that the ESG component of the perfor-
mance objectives has a total weight of 25%, thus increa-
sing compared to the 20% of the LTI Plan 2022, and the-
refore takes into account the now consolidated attention
of the financial community to these issues, with particular
emphasis in this case on the fight against climate change
and gender diversity. It should be noted that the perfor-
mance objective linked to the fight against climate change
is aimed at strengthening the link between the long-term
variable remuneration and the 2023-2025 Strategic Plan,
that promotes the implementation of a business model
sustainable in the long period, leveraging the progressi-
ve electrification of end-user consumption (“Scope 1 and
Scope 3" emissions), the prerequisite for which is the de-
carbonization of electricity generation (“Scope 1" emis-
sions). The performance objective concerning the repre-
sentation of women in the top management succession
plans is aimed at supporting women's growth at top mana-
gerial levels, ensuring a fair representation of gender in the
bases supplying these plans.

Upon the achievement of the target, it is envisaged the di-
sbursement of 130%®¥ of the base amount, whereas upon
the achievement of an over-performance, it is envisaged
the disbursement of a sum equal to 150% (at Over | level) or
to 280%%° (at Over Il level) of the base amount with regard
to each objective (with linear interpolation), as indicated
here below.

300% —
250% —
200% —
150% —
100% —

50% —

0%

Target Overperformancel Overperformancell

@ % of the incentive on fixed remuneration

Therefore, if, for example:

all the objectives were to reach the target level, the di-
sbursable remuneration would amount to 130% of the
fixed remuneration (and the incentive would be awarded
entirely in shares, as specified below);

the only objective achieved was the TSR, at a level equal to
the target, the disbursable remuneration would amount
to 585% of the fixed remuneration (and the incentive
would be entirely awarded in shares, as specified below);
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all the objectives were to reach the Over | level, the di-
sbursable remuneration would amount to 150% of the
fixed remuneration (and the incentive would be awarded
entirely in shares, as specified below);

all the objectives were to reach the Over |l level, the di-
sbursable remuneration would amount to 280% of the
fixed remuneration (and the incentive would be awarded
(i) as for 150% of the fixed remuneration, in shares, and (i)
as for the other 130%, in cash, as specified below).

LTI Plan 2023 envisages an incentive consisting of a sha-
re-based component, which may be joined - depending
on the level of achievement of the various objectives - by a
monetary component.

In particular, itis envisaged that a 150% of the base amount
is assigned in Enel shares, whose number is determined
while awarding the LTI Plan 2023 on the basis of the ari-
thmetical mean of Enel's daily VWAP®® detected on the
Euronext Milan market organized and managed by Borsa
[taliana S.p.A. in the three-month period preceding the be-
ginning of the performance period (ie., October 1 - De-
cember 31, 2022). The share-based component, awarded
free of charge, is disbursed, subject and proportionally
to the achievement of the performance objectives, (i) as
for 30%, in the first financial year following the end of the
three-year performance period, and (ii) as for the remai-
ning 70%, in the second financial year following the end of
the three-year performance period. Therefore, until 150%
of the base amount (which is equal to 150% of the fixed
remuneration) is reached, the incentive is entirely disbur-
sed in Enel shares previously purchased by the Company.
It should be noted that, although the LTI Plan 2023 does
not provide for a lock-up obligation relating to the shares
assigned to the generality of the beneficiaries, the Chief
Executive Officer/General Manager is subject to the limits
established by the Share Ownership Guidelines (for which
please refer to paragraph 2.8 of this report) on the disposal
of Enel shares granted under the Plan itself.

The monetary component is calculated as the difference
between the amount determined in the final assessment
of the Plan - which can reach up to 280% of the base
amount for the Chief Executive Officer/General Manager
- and the proportion of incentive to be awarded in shares.
Even the monetary component is to be disbursed, subject
and proportionally to the achievement of the performan-
ce objectives, (i) as for 30%, in the first financial year fol-
lowing the end of the three-year performance period, and
(i) as for the remaining 70%, in the second financial year
following the end of the three-year performance period.

(29) 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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The disbursement of a significant portion of the long-term
variable remuneration (equal to 70% of the total for both
the share-based and the monetary component) is there-

Performance period

2023 2024

(*) In the event of achievement of the performance objectives.

The Company is entitled to claim back the variable remu-
neration (both short-term and long-term) paid (or may wi-
thhold 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 erroneous.

For further information on the LTI Plan 2023, please refer
to the Information Document published pursuant to Article
84-bis, paragraph 1, of the Regulation adopted by CON-
SOB with Resolution No. 11971 of May 14, 1999 and avai-
lable on the Company’s website (www.enel.com).

2.4.6 Rules on the termination of the
relationships

With the termination of the directorship relationship and,
consequently, of the executive relationship (since the ter-
mination as Chief Executive Officer triggers the termina-
tion of the office of General Manager), the Chief Executive
Officer/General Manager is entitled to the payment of an
indemnity equal to two years of the fixed 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 indemnity replaces and derogates the treatments
due pursuant to the law and the national collective bargai-
ning agreement for executives of companies which produ-
ce goods and services. It is provided that such indemnity
shall be paid only in the event of (i) revocation or non-re-
newal of the directorship relationship and/or dismissal
without just cause pursuant to Article 2119 of the Italian
Civil Code (“Just Cause”); or (ii) resignation of the person in
question from the directorship and/or executive relation-
ship due to a Just Cause. The indemnity will not be due if,
after the termination of the directorship relationship (and
the consequent termination of the executive relationship),
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fore deferred to the second financial year after the rele-
vant three-year period of the LTI Plan 2023 performance
objectives (“deferred payment”).

Disbursement of 30%" Disbursement of 70%"

2026 2027

the involved person will be hired or appointed in a similar
or higher professional position in a state-owned company.
No end-of-term indemnity for the Chief Executive Officer/
General Manager linked to cases of variation in Enel's ow-
nership structures (‘change of control) is envisaged, also
as a result of a takeover bid.

Following the termination of the directorship relationship
- and, consequently, also of the managerial position - of
the Chief Executive Officer/General Manager, there is the
possibility that a non-competition agreement is activated.
Within the framework of the remuneration policy for 2023,
this agreement has a uniform structure base, accompa-
nied, however, by separate regulations concerning the du-
ration of the agreement and its territorial scope of applica-
tion, as well as the amount of the consideration, which are
applicable to the Chief Executive Officer/General Manager
in office as of the date of this report and to the person who
will be identified to hold the same office within the Board
of Directors to be elected by the ordinary Shareholders’
Meeting called to approve the financial statements as of
December 31, 2022.

As for the structure of the non-competition agreement, it
is envisaged that the Chief Executive Officer/General Ma-
nager irrevocably grants the Company, pursuant to Article
1331 of the Italian Civil Code and for a consideration 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 the agreement itself. Should the
Company exercise such option right, the person involved
undertakes to refrain from engaging in, within a specific
territorial area and for a specific period of time following
the termination of the directorship and executive relation-
ships, regardless of the reason, either personally or indi-
rectly through a third party, individual or entity, any activity,
even on an occasional or gratuitous basis, in competition
with — or in favor of entities that operate in competition
with - the Enel Group at the time of the termination of the

cNel

1 Reports of the Board of Directors

aforesaid relationships. 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 the above-mentioned
obligations, a predetermined consideration. It is envisaged
that the breach of the non-competition agreement results
in the non-payment of the agreed amount or its reimbur-
sement (jointly with the amount paid by the Company as
consideration for the right to activate the non-competi-
tion agreement), whether Enel has learnt of such breach
after the payment. Such breach, furthermore, triggers the
duty to indemnify the damage, which amount has been
agreed between the parties as equal to the double of the
total consideration of the non-competition agreement
(without prejudice to the Company’s right to take action
to obtain the exact performance of the agreement itself).
With regard to the Chief Executive Officer/General Manager
in office as of the date of this report, it is provided that, if
the Company exercises the option, (i) the non-competition
obligation will have a one-year duration and will cover the
territories of Italy, France, Germany, Spain, Brazil and Chile,
and (i) the consideration for this obligation will be equal to
one year of the fixed remuneration and to the average of the
short-term variable remuneration actually accrued during
the term of office for each of the two relationships, net of
the consideration already recognized for granting the op-
tion (ie., a maximum amount of Euro 3,300,000 gross).

On the other hand, with regard to the Chief Executive Of-
ficer/General Manager who will be identified within the
Board of Directors to be elected by the ordinary Sharehol-
ders’ Meeting called to approve the financial statements as
of December 31, 2022, it is envisaged that, if the Company
exercises the option, (i) the non-competition obligation will
have a two-year duration and will cover the territories of
Italy, France, Germany, Spain, the United States of America,
Brazil, Chile and Colombia, and (ii) the consideration for this
obligation will be equal to two years of the fixed remune-
ration for each of the two relationships (i.e., a total amount
of Euro 3,040,000 gross), in addition to the consideration
already recognized for granting the option. For this Chief
Executive Officer/General Manager, it is also provided that,
in the event of renewal of the office upon expiration of the
term of office (and consequent continuation of the mana-
gerial relationship), the option is deemed to be remunera-
ted until the new expiration of the term of office without
any further consideration being due in this respect.

It should be noted that the overall maximum amount gran-
ted to the Chief Executive Officer/General Manager, in
case of occurrence of the circumstances previously illu-
strated, for (i) severance indemnity, (i) option right and (iii)
non-competition agreement is in any case lower than the
two years amount of fixed and short-term variable remu-
neration®o,
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In the event of termination of the directorship and, the-
refore, executive relationship (since the termination of the
office as Chief Executive Officer also entails the termi-
nation of the office as General Manager), the short-term
variable remuneration is conventionally fixed to an extent
equal to the average of the amounts granted for its office
to the person concerned over the last two years - or, if it
is not possible to refer to this period, to the extent of 50%
of the maximum amount provided - and is determined pro
rata temporis (i.e., from January 1, until the date of termina-
tion of the above-mentioned relationships).

Please find below the regulation of the LTI Plan 2023 and
the other Long-Term Incentive Plans in force relating the
Chief Executive Officer/General Manager and the other
beneficiaries of these incentive plans in the event of termi-
nation or cancellation of the directorship and/or employ-
ment relationship, including due to retirement.
Regulation of LTI Plan 2023 and the Long-Term Incen-
tive Plans 2019, 2020, 2021 and 2022 should the achie-
vement of the performance objectives already be veri-
fied
In the event of termination of the directorship relationship
of the Chief Executive Officer of Enel (and, therefore, also of
the executive relationship as General Manager) due to expiry
of the term of office, with no simultaneous renewal of the
same, as well as in the event of retirement or contractual
expiry of fixed-term employment relationships, the accrued
incentive not yet paid shall be disbursed to the beneficiary.
In the event of termination of the directorship relation-
ship of the Chief Executive Officer of Enel (and, therefore,
also of the executive relationship as General Manager) or
of termination of the open-ended or fixed-term employ-
ment relationship for voluntary resignation, without just
cause, or revocation or dismissal for just cause or justified
personal reason, the beneficiary of the plan shall lose all
rights, with the consequence that the accrued incentive
not yet paid shall be considered immediately and automa-
tically extinguished, without any right to compensation or
indemnity of any kind in favor of the same beneficiary.
Regulation of the LTI Plan 2023 and the Long-Term In-
centive Plans 2021 and 2022 should the achievement
of the performance objectives not yet be verified
If, before the end of the performance period, the termination
of the directorship relationship of the Chief Executive Offi-
cer of Enel occurs (and, therefore, also the executive rela-

(30) Considering the incentive paid in case of overperformance for the quota relating to the short-term variable remuneration.
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tionship as General Manager terminates) due to the expiry of
the mandate with no simultaneous renewal of the same, or
in the event of retirement or contractual expiry of fixed-term
employment relationships, the beneficiary, should the per-
formance objectives be reached, shall maintain the right to
the disbursement of the accrued incentive. It remains under-
stood that, in this case, the final assessment 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 Officer of Enel (and, therefore, also
of the executive relationship as General Manager) or of
termination of the open-ended or fixed-term employment
relationship for voluntary resignation, without just cause,
or revocation or dismissal for just cause or justified perso-
nal reason, the beneficiary of the plan shall lose all rights,
with the consequence that the assignment of the incen-
tive plan shall immediately lose any effectiveness, without
any right to compensation or indemnity whatsoever in fa-
vor of the relevant beneficiary.

2.4.7 Non-monetary benefits

The policy of non-monetary benefits provides that Enel
undertakes to: (i) enter into a specific insurance policy to
cover the risk of death or permanent disability resulting
from an injury or disease; (ii) adopt protective measures in
the event of judicial or administrative proceedings related
to the office of Chief Executive Officer/General Manager,
as well as to the other offices (if any) held in subsidiaries
or affiliated companies or in third companies or legal enti-
ties (when the office has been held on behalf of or for the
interest of the Group), except in cases of wilful miscon-
duct or gross negligence established by final judgment or
acts clearly committed to the detriment of the Company;
and (iii) recognize the use of an adequate accommodation
in the city of Rome, if the Chief Executive Officer/General
Manager is not resident there. In line with the provisions of
the remuneration policies of previous years, until the end
of the 2020/2022 term of office, it is also envisaged that
the insurance policy undertaken by Enel will be maintained,
with the aim of ensuring to the person in question a social
security and pension benefits that are similar to what he
would have received, with reference to both the fixed por-
tion and the short-term variable portion of the directorship
relationship, had such relationship been considered equi-
valent to an executive relationship. On the other hand, this
measure will not apply, as of the start of the 2023/2025
term, with respect to the Chief Executive Officer/Gene-
ral Manager identified within the Board of Directors to be
elected by the ordinary Shareholders’ Meeting called to
approve the financial statements as of December 31, 2022.
In line with the treatment granted to the Company’s exe-

cutives, it is also envisaged (i) the payment by Enel of con-
tributions 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 neither the continuation of the
above-mentioned non-monetary benefits, nor the sub-
scription of advisory agreements in favor of the Chief Exe-
cutive Officer/General Manager for the period after the
termination of office, are envisaged.

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 fixed remuneration (approved
by the ordinary Shareholders’ Meeting pursuant to Article
2389, paragraph 1, of the Italian Civil Code, and Article 23.1
of the corporate bylaws), and, for Directors who are also
members of one or more Committees established within
the Board of Directors, of an additional amount determi-
ned by the latter (pursuant to Article 21.3 of the corporate
bylaws) upon proposal of the Nomination and Compensa-
tion Committee 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 2023 has been defined taking
into account the outcomes of the benchmark analysis that
the independent advisor Mercer carried out with reference
to the office of both non-executive Director and member
of the Committees established within the Board of Direc-
tors 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 partici-
pation in each of the above-mentioned Committees with
respect to the Peer Group.
Based on such analysis, the fixed remuneration granted to
the non-executive Directors for 2022 financial year in re-
lation to the participation in Board activities, equal to Euro
80,000 gross per year, is between the first quartile and the
median of the Peer Group®.
With regard to the remuneration for participation in each
of the Committees established within the Board of Direc-
tors (i.e., as of the date of this report, the Control and Risk
Committee, the Nomination and Compensation Commit-
tee, the Related Parties Committee and the Corporate Go-
vernance and Sustainability Committee) for 2022 financial
year it was established as follows:

gross annual compensation for the Chair of the Com-

mittee: Euro 30,000;

gross annual compensation for the other members of

the Committee: Euro 20,000;

(31) The positioning of the remuneration paid to non-executive Directors is also similar when taking into account the attendance fees that some panel compa-

nies have recognized during 2021 for participation in board work.
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amount due for each attendance (for all members): Euro
1,000 per meeting.
In establishing the above-mentioned remuneration, the
Board of Directors also set a maximum limit to the total
amount that may be paid to each Director for his/her par-
ticipation in the above-mentioned Committees, providing
that such amount may not, under any circumstances,
exceed the limit of Euro 70,000 gross per year.
The benchmark analysis carried out by Mercer showed the
following positioning for each of the Board Committees.

Control and Risk Committee

The remuneration of the Chair falls within the first quar-
tile of the Peer Group, while that of other members of
such Committee falls below the first quartile of the Peer
Group®?,

Nomination and Compensation Committee

The remunerations of the Chair and of the other members
of such Committee are substantially in line with the first
quartile of the Peer Group®®3.

Related Parties Committee

With respect to this Committee, it should be noted that
it was only possible to carry out the benchmark analysis
with respect to two Italian companies of the Peer Group
which - like Enel - have established a committee with com-
petences exclusively referred to the matter of transactions
with related parties. The analysis showed that the remune-
rations of the Chair and the other members of such Com-
mittee are below the average®?.

Corporate Governance and Sustainability Committee

The remunerations of the Chair and of the other members
of such Committee fall between the first quartile and the
median of the Peer Group®®.

Considering the above, the Nomination and Compensa-
tion Committee, even deeming necessary - in view of the
outcomes of the benchmark analyses and taking into ac-
count the indications of the Italian Corporate Governan-
ce Code - to proceed to the drafting of a proposal for an
increase in the remuneration of the non-executive Direc-
tors, especially with regard to the participation in the Board
Committees, has lastly deemed to defer the decision on
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whether or not to include this proposal in the remunera-
tion policy for 2023 to the Board of Directors. Following
wide debate, the Board then resolved with the vote of the
majority®® to defer the matter to the next Board of Direc-
tors to be elected.

Therefore, it has been deemed appropriate to maintain
unchanged also for 2023 the above-mentioned structu-
re of compensation for the participation of non-executive
Directors both in board activities and in those of the Com-
mittees set up within the Board of Directors.

Lastly, it should be noted that no discretionary bonuses for
non-executive Directors are envisaged in relation to their
participation in the activities of the Board and/or Board
Committees; furthermore, neither non-monetary benefits,
nor the conclusion of advisory agreements in their favor
for the period after the termination of office are envisaged.

The Shareholders’ Meeting of May 19, 2022, in electing
the members of the Board of Statutory Auditors for the
2022/2024 mandate, has determined as follows the rela-
ted remuneration pursuant to Article 2402 of the [talian
Civil Code and Article 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 2023, the Board of Statutory Audi-
tors - also taking into account the recommendations set
forth by the Corporate Governance Code in this regard
- requested the independent advisor Mercer to carry out
a further benchmark analysis in order to ensure the ade-
quacy of the above-mentioned remuneration. The outco-
mes of this analysis are provided in the Report of the Board
of Statutory Auditors to the Shareholders’ Meeting called
for the approval of the 2022 financial statements, drafted
in accordance with Article 153 of the Consolidated Finan-
cial Act and concerning the supervisory activities carried
out.
Lastly, it should be noted that no discretionary bonuses for

(82) The remuneration of the Chair of the Control and Risk Committee falls between the first quartile and the median of the Peer Group, while that of the other
members of such Committee is slightly above the median, if the attendance fees recognized during 2021 by Enel and some panel companies are also taken

into account.

(83) The remuneration of the Chair of the Nomination and Compensation Committee falls between the median and the third quartile of the Peer Group, while
that of the other members of such Committee falls substantially within the median of the Peer Group, if the attendance fees recognized during 2021 by Enel

and some panel companies are also taken into account.

(84) The remuneration of the Chair of the Related Parties Committee and of the other members of such Committee remains below the average, even if the

attendance fees recognized during 2021 by Enel are taken into account.

(85) The remuneration of the Chair of the Corporate Governance and Sustainability Committee and of the members of that Committee falls between the median
and the third quartile of the Peer Group, if the attendance fees recognized during 2021 by Enel and some panel companies are also taken into account.

(86) It should be noted in this regard that the Directors Cesare Calari, Samuel Leupold, Mariana Mazzucato and Anna Chiara Svelto nevertheless expressed their
support for a proposal drawn up within the Nomination and Compensation Committee, which was not approved by the majority of the Directors and which
was aimed at aligning the positioning of the contribution of the members of the various Board Committees as well as the positioning of Enel with respect
to the companies included in the Peer Group, and with the positioning of the economic treatment accorded to the Chair of the Board of Directors and the

Chief Executive Officer/General Manager.
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the regular members of the Board of Statutory Auditors
are envisaged in relation to the performance of their acti-
vities; furthermore, neither non-monetary benefits, nor the
conclusion of advisory agreements in their favor for the
period after the termination of office are envisaged.

2.7.1 Remuneration structure and pay mix

With regard to the Executives with strategic responsibi-
lities, the remuneration policy provides that the related
compensation structure consists of (i) a fixed component,
(i) a short-term variable component and (iii) a long-term
variable component, as subdivided below:

Minimum

100%
Target

48% 21% 31%
Maximum

36% 22% 42%

@ Fixed remuneration
@ Short-term variable remuneration

@ Long-term variable remuneration

2.7.2 Fixed remuneration

The fixed remuneration (RAL) of the Executives with stra-
tegic responsibilities is aimed at adequately remunerating
the skills and expertise that are distinctive and necessary
for purposes of performing the office assigned, the scope
of responsibilities, and the overall contribution provided in
order to achieve business results.

2.7.3 Short-term variable remuneration

The short-term variable remuneration of the Executives
with strategic responsibilities is aimed at remunerating the
performance from a merit and sustainability standpoint.
This remuneration is paid to the Executives with strategic
responsibilities, based on assignments and responsibilities
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for each of them and it represents, in average, at the target
level, 44% of the fixed remuneration. The short-term va-
riable component is granted subject to the achievement of
objective and specific annual targets, related to the stra-
tegic plan and jointly identified by the Administration, Fi-
nance and Control Function and the People and Organiza-
tion Function. Such targets include (i) economic-financial
targets, consistent with the strategic targets of the Group
as a whole and of the individual Functions/Business Lines/
Regions/Countries (e.g., ordinary consolidated net income
and the reduction of operating expenses, as well as the as-
signment of specific targets for the individual Functions/
Business Lines/Regions/Countries), and (ii) technical and/
or project-based targets.

In particular, the performance objectives to which the di-
sbursement of the Chief Executive Officer/General Mana-
ger’s short-term variable remuneration is subject are also
generally assigned, according to a top-down approach, to
the Executives with strategic responsibilities. However, the
assignment of these objectives and the scope of each of
them take into account the specific tasks and responsi-
bilities of the Executives with strategic responsibilities. In
this regard, it should be noted that in 2022, the perfor-
mance objectives assigned to the latters were consistent
with those assigned to the Chief Executive Officer/Gene-
ral Manager to the extent of 69%; the remaining 31% of
the performance objective, on the other hand, concerned
specific activities identified on the basis of the role held by
those involved.

With reference to the measurement of the short-term va-
riable remuneration (MBO), it should be noted that it may
concretely vary, according to the level of achievement of
each performance objectives, from a minimum level (equal
to 80% of the target level, below which the bonus is set to
zero) up to a maximum level (predetermined and linked to
the event of overperformance connected to the objecti-
ves assigned, for a value between 120% and 150% of the
target level) which is different depending on the specific
national contests and on the business in which 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 2023, which is described in detail
in paragraph 2.4.5 of this report and may range from zero
up to a maximum of 126% of the annual fixed remuneration
of Executives with strategic responsibilities, based upon
the level of achievement of the three-year performance
objectives characterizing the Plan.
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Therefore, if, for example:
all the objectives were to reach the target level, the di-
sbursable remuneration would amount to 70% of the
fixed remuneration (and the incentive would be awarded
entirely in shares, as illustrated below);
the only objective achieved was the TSR, at a level equal
to the target, the disbursable remuneration would
amount to 31.5% of the fixed remuneration (and the in-
centive would be entirely disbursed in shares, as illustra-
ted below);
all the objectives were to reach the Over | level, the di-
sbursable remuneration would amount to 105% of the
fixed remuneration (and the incentive would be awarded
(i) as for 70% of the fixed remuneration, in shares and (ii)
as for the remaining 35%, in cash, as illustrated below);
all the objectives were to reach the Over Il level, the di-
sbursable remuneration would amount to 126% of the
fixed remuneration (and the incentive would be disbur-
sed (i) as for 70% of fixed remuneration, in shares and (ii)
as for the remaining 56%, in cash, as illustrated below).
Please note that the performance objectives of some ma-
nagers (and, therefore, also of Executive with strategic
responsibilities) are different from Enel's performance tar-
gets, in order to ensure the compliance with the applicable
laws and to take in account the relevant activities carried
out.

LTI Plan 2023 envisages for all its beneficiaries — and there-
fore even for the Executives with strategic responsibilities
- an incentive consisting of a share-based component,
which may be joined - depending on the level of achieve-
ment of the objectives - by a monetary component.

In particular, for Executives with strategic responsibilities,
it is envisaged that 100% of the base amount is assigned
in Enel shares, whose number is determined while awar-
ding the LTI Plan 2023 on the basis of the arithmetical
mean of Enel’s daily VWAP detected on the Euronext Milan
market organized and managed by Borsa Italiana S.p.A. in

Performance period

2023 2024

(*) In the event of achievement of the performance objectives.
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the three-month period preceding the beginning of the
performance period (i.e., October 1 - December 31, 2022).
The share-based component, awarded free of charge, is
disbursed, subject and proportionally to the achievement
of the performance objectives, (i) as for 30%, in the first
financial year following the end of the three-year perfor-
mance period, and (ii) as for the remaining 70%, in the
second financial year following the end of the three-year
performance period. For Executives with strategic respon-
sibilities, until 100% of the base amount (which is equal
to70% of the fixed remuneration) is reached, the incentive
is entirely awarded in Enel shares previously purchased by
the Company. It should be noted that, although the LTI Plan
2023 does not provide for a lock-up obligation related to
the shares awarded, Executives with strategic responsibili-
ties are subject to the limits established by the Share Ow-
nership Guidelines (for which please refer to paragraph 2.8
of this report) on the disposal of Enel shares granted under
the Plan itself.

The monetary component is calculated as the difference
between the amount determined in the final assessment of
the Plan - which can reach up to 180% of the base amount
for beneficiaries other than the Chief Executive Officer/
General Manager - and the proportion of the incentive to
be disbursed in shares. Even the monetary component is
to be disbursed, subject and proportionally to the achieve-
ment of the performance objectives, (i) as for 30%, in the
first financial year following the end of the three-year per-
formance period, and (ii) as for the remaining 70%, in the
second financial year following the end of the three-year
performance period.

The payment of a significant portion of the long-term va-
riable remuneration (equal to 70% of the total for both the
share-based and the monetary component) is therefore
deferred to the second financial year after the relevant
three-years period of the objectives of the LTI Plan 2023
("deferred payment”).

Disbursement of 30%" Disbursement of 70%"

2026 2027
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The Company is entitled to claim back the variable remu-
neration (both short-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.

For further information on the LTI Plan 2023, please refer
to the Information Document published pursuant to Article
84-bis, paragraph 1, of the Regulation adopted by CON-
SOB with Resolution No. 11971 of May 14, 1999 and avai-
lable on the Company’s website (www.enel.com).

2.7.5 Rules on termination
of the relationship

Usually, for Executives with strategic responsibilities, in
the event of termination of the employment relationship,
no additional indemnities or payments are due other than
those resulting from the application of the (national and
corporate) collective bargaining agreements, without
prejudice to previous individual agreements still in force as
of the date of this report.

In particular, 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 a notice period up to a maximum of 12
months, whose measure is identified according to the ye-
ars of seniority in the company. In the event of termination
of the employment relationship upon the Company’s ini-
tiative and without the application of the notice period, an
indemnity in substitution of the notice for a maximum of
12 monthly payments is envisaged, still calculated depen-
ding on the years of seniority in the company. The method
of calculating such monthly payments adds to the fixed re-
muneration the fringe benefits and the average short-term
variable remuneration paid in the last three years. In the
event that the executive resigns, the obligations related to
the notice are reduced to one third.

In the event of termination of the employment relationship
by the initiative of the Company and where a dedicated
arbitration board recognizes that the termination is unju-
stified, accepting the appeal presented by the executive,
an additional indemnity on contractual termination of em-
ployment obligations between 4 and 24 monthly payments
(still depending on the seniority) is envisaged, calculated
according to the same procedures described for the no-
tice.
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Without prejudice to the above, in July 2021 a trade union
agreement implementing Article 4 of Law No. 92/2012 was
signed for executives, which provides, against the payment
of an incentive whose calculation methods are expressly
regulated therein, the accompaniment to retirement for a
period not exceeding 7 years. The beneficiaries of long-
term incentive plans participating in this agreement retain
the right to the relative payment, to be disbursed in accor-
dance with the regulations of the plans themselves.

For an illustration of the rules applicable in Spain in the
event of termination of the employment relationship ple-
ase refer to Endesa’s “Politica de Remuneraciones de los
Consejeros” published on such Company’s website (www.
endesa.com).

Short-term variable remuneration for 2023 shall be paid to
the beneficiary provided that, at the time of the relevant
payment, the employment relationship has not been ter-
minated, unless otherwise agreed between the parties at
the time of the termination.

Should the termination of the employment relationship be
caused by disciplinary dismissal or dismissal for just cause,
the beneficiary shall also no longer be entitled to the right
to the short-term variable remuneration already paid in the
calendar year in which the disciplinary proceedings began,
or the dismissal was completed. The short-term variable
remuneration already paid shall, therefore, be returned or
recovered, also by offsetting 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 final judgment declaring the
unlawfulness of the dismissal.

For an overview of the regulation governing the LTI Plan
2023 and the other Long-Term Incentive Plans in force
applicable to the Directors with strategic responsibilities
(as well as to the other beneficiaries) in the event of ter-
mination or cancellation of the employment relationship,
including retirement, please refer to paragraph 2.4.6 of this
report.

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 report. For an overview of the rules ap-
plicable in Spain, please refer to Endesa’s “Politica de Re-
muneraciones de los Consejeros” published on such Com-
pany’s website (www.endesa.com).
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2.7.6 Non-monetary benefits

The non-monetary benefits policy envisages: (i) the as-
signment of a company car also for personal use; (i) 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 neither the continuation of the
above-mentioned non-monetary benefits, nor the conclu-
sion of advisory agreements in favor of Directors with stra-
tegic responsibilities for the period after the termination
of the employment relationship, are envisaged.

For an illustration of the regulations applicable in Spain
with respect to non-monetary benefits, please refer to the
“Politica de Remuneraciones de los Consejeros” of Endesa
published on that Company’s website (www.endesa.com).

Simultaneously with the preparation of the remuneration
policy for 2023, the Committee has drawn up specific sha-
re ownership Guidelines ("“Share Ownership Guidelines”),
which were approved by the Board of Directors in March
2023 and will become effective concurrently with the ap-
proval of the policy by the Shareholders’ Meeting.

The Share Ownership Guidelines are intended to ensure
the achievement and maintenance over time of a minimum
level of share ownership by the Chief Executive Officer and
Executives with strategic responsibilities and have been
prepared following a careful analysis of best practices ap-
plied nationally and internationally, also assessed in light of
the structure of the variable remuneration systems under-
lying these policies.

The Share Ownership Guidelines are intended to foster the
alignment of the interests of the beneficiaries with those
of the generality of Shareholders over along-term horizon,
further incentivizing the commitment of the same benefi-
ciaries to the achievement of the strategic objectives of
the Company and the Group.
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The Share Ownership Guidelines require that, within a ma-
ximum time frame of five years, (i) the Chief Executive Of-
ficer of Enel achieve and maintain during his term of office
the ownership of a number of Enel shares whose equiva-
lent value is at least 200% of the gross fixed annual remu-
neration, including that which he/she may be entitled to
as General Manager, if he/she simultaneously holds such
office, and (ii) the Executives with strategic responsibilities
achieve and maintain, as long as they hold such office, the
ownership of a number of Enel shares whose equivalent
value is at least equal to 100% of the gross fixed annual
remuneration.

As a matter of principle, the beneficiaries of the Share
Ownership Guidelines must refrain from disposing of the
Enel shares awarded to them under the incentive plans
adopted by the Company: (i) until they have reached the
minimum level of share ownership provided for; as well as
(i) once they have reached the minimum level of share ow-
nership provided for, in the event that the disposal of the
Enel shares indicated above results in the failure to reach
this minimum level.

The Share Ownership Guidelines provide for a specific
regulation that ensures the periodic monitoring of its im-
plementation by the Board Committee dealing with remu-
neration. Pursuant to these guidelines, each beneficiary
reports annually to the People and Organization Function
the number of Enel shares held as of December 31 of the
previous year, indicating the related equivalent value cal-
culated on the basis of the criteria established in the same
policy. Taking into account the communications received,
the competent Board Committee verifies by March of each
year the level of share ownership achieved by each of the
beneficiaries and its consistency with the overall objective
of the Share Ownership Guidelines. Following the verifica-
tions thus carried out, the state of alignment with the ove-
rall objective of the policy is subject to individual commu-
nication to each of the beneficiaries by the People and Or-
ganization Function and to public disclosure as part of the
report on remuneration policy and compensations paid.
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Please find here below detailed information on the com-
pensation - determined on an accrual basis — due for 2022
financial 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 2022 financial
year, approved with binding vote by the ordinary Sharehol-
ders’ Meeting held on May 19, 2022. 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 Report on the
remuneration policy for 2022 and compensations paid in
2021 during the same ordinary Shareholders’ Meeting of
May 19, 2022, 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 includes the remuneration and the attendance fees
for the possible participation in the committees establi-
shed within the Board of Directors of the Company, as well
as the remuneration possibly due for participating in the
boards of directors of Enel’'s non-listed subsidiaries and/or
affiliated companies and/or non-listed companies or en-
tities of interest for the Group, that thus shall be waived
or repaid to Enel itself. Thus, the remuneration due to the
Chair does not include and, therefore, may be combined
with, the compensation possibly due to the same as mem-
ber of the boards of directors of Enel’s listed subsidiaries,
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in consideration of the burden of the required commit-
ment and the responsibilities deriving from such office.
The economic treatment for the Chief Executive Officer/
General Manager includes the compensations (if any) due
to him for participating in the boards of directors of Enel's
subsidiaries and/or affiliated companies, that thus shall be
waived or repaid to Enel itself.

Fixed remuneration

The fixed remuneration of the Chair of the Board of Direc-
tors and of the Chief Executive Officer/General Manager
has been approved (pursuant to Article 2389, paragraph
3, of the Italian Civil Code, and Article 23.2 of the corpora-
te bylaws), by the Board of Directors, upon proposal sub-
mitted by the Nomination and Compensation Committee,
subject to the opinion of the Board of Statutory Auditors.
Such remuneration absorbs the base compensation assi-
gned to the persons involved, on the basis of the resolu-
tion of the ordinary Shareholders’ Meeting held on May 14,
2020 (pursuant to Article 2389, paragraph 1, of the Italian
Civil Code and Article 23.1 of the corporate bylaws), in their
capacity as members of the Board of Directors.

The compensation of non-executive Directors has been
resolved by the ordinary Shareholders’ Meeting held on
May 14, 2020 (pursuant to Article 2389, paragraph 1, of the
Italian Civil Code, and Article 23.1 of the corporate bylaws)
as well as, for the Directors who are also members of one
or more Board Committees, by the Board of Directors (pur-
suant to Article 21.3 of the corporate bylaws) upon propo-
sal of the Nomination and Compensation Committee and
heard the opinion of the Board of Statutory Auditors.
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Short-term variable remuneration

The Board of Directors, upon proposal of the Nomination
and Compensation Committee, has verified the achieve-
ment by the Chief Executive Officer/General Manager of
a level equal to about 40 points out of 100 on the perfor-
mance scale used to set the amount of short-term variable

Performance objectives assigned to the Chief
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remuneration, that is equal to about 60% of the fixed re-
muneration, in compliance with the remuneration policy
for 2022 (see paragraph 2.4.4 of the Report on the remu-
neration policy for 2022 and compensations paid in 2021).
The chart below indicates the level of achievement of each
performance objective.

Maximum Points

Executive Officer/General Manager score assigned

Ordinary consolidated net income

Group Opex

Funds from operations/Consolidated net financial debt

System Average Interruption Duration Index - SAIDI (gateway objective),
commercial complaints on the open commodities market in Italy (gateway
objective), and commercial complaints at the Group level

previous year

Reduction of the work-related accident frequency index in 2022 vs the
average of the results of the previous three-year period and number
of fatal accidents in 2022 at a level equal to or below the target of the

Total assessment

About of the
maximum short-term variable
remuneration (equal to about
60% of the fixed remuneration)
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In the table below are illustrated, for each performance
objective, the exact values set for the different levels of the

performance scale and the relative final assessment, as
well as the pay-out associated to each level.

Performance objectives Access
assigned to the CEO/ Access Maximum Achieved threshold Target Maximum Achieved
GM threshold Target objective objective performance payout payout payout payout
5,500 €MIn 5,670 €MIn 5,840 €Min 5,359 €MIn® 20% 40% 60% 0%
8,110 €MIn 8,030 €MIn 7950 €MIn 7911 €EMInt™ 5% 10% 15% 15%
22.2% 22.8% 235% 143%™ 10% 20% 30% 0%
SAIQI: <=242 SAIQI: <=242 SAII?I: <=242 SAIDI 231
minutes minutes minutes
Commercial Commercial Commercial Commercial
complaints complaints complaints complaints
on the open on the open on the open on the open
commodities commodities commodities ~ commodities
market in Italy: market in Italy: market in Italy: market in o o o o
<=150/10000  <=150/10000  <=150/10000  ltaly: 112 5% 10% 15% 15%
customers customers customers
Commercial Commercial Commercial Commercial
complaints at complaints at complaints at complaints
the Group level:  the Group level:  the Grouplevel:  at the Group
320/10,000 310/10,000 300/10,000 level: 212
customers customers customers
Work-related
Work-related Work-related Work-related accident
accident accident accident frequency
frequency frequency frequency index (FI)
index (Fl) 2022 index (Fl) 2022 index (FI) 2022 2022: 0.36 10% 20% 30% 30%
<0.52 and fatal <0.43 and fatal <0.40 and fatal
accidents 2022  accidents 2022  accidents 2022 Fatal
<=6 <=6 <=6 accidents
2022: 6
Total Payout 50% 100% 150% 60%

(*) In application of the rules established for the final assessment of the various objectives concerning the short-term variable remuneration of the Chief Exe-
cutive Officer/General Manager, the ordinary consolidated net income for 2022 (equal to Euro 5,391 million) has been adjusted to take into account (i) the
impact of the different scope of consolidation compared to the budget (Euro +117 million), as well as (ii) the evolution of exchange rates compared to the

budget and the Argentine hyperinfiation (Euro -149 million).

(**)

In application of the regulation established for the final assessment of the various objectives concerning the short-term variable remuneration of the Chief

Executive Officer/General Manager, the Group Opex for 2022 (equal to Euro 8,158 million) has been adjusted to take into account (i) the impact of the dif-
ferent scope of consolidation compared to the budget (Euro +45 million), as well as (i) the evolution of the exchange rates compared to the budget and

Argentine hyperinflation (Euro -292 million).

(***)In application of the regulation established for the final assessment of the various objectives concerning the short-term variable remuneration of the Chief
Executive Officer/General Manager, the Funds from Operations for 2022 have been adjusted by Euro -0.16 billion and the Net financial debt has been adju-
sted by Euro +2.66 billion to take into account the impact of the different scope of consolidation, the evolution of exchange rates compared to the budget

and the Argentine hyperinfiation.

With regard to the Chair of the Board of Directors, no
short-term variable remuneration is envisaged.

The short-term variable component of the remuneration
of the Executives with strategic responsibilities has been
recognized subject to the achievement of objective and
specific annual performance targets related to the 2022-
2024 Strategic Plan. These targets include inter alia (i)
economic-financial targets, consistent with the strategic
objectives of the Group as a whole and of the individual
Functions/Business Lines/Regions/Country (e.g., ordi-
nary consolidated net income and reduction in operating
expenses, as well as the assignment of specific objectives
for the individual Functions/Business Line/Regions/Coun-
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tries) and (ii) technical and/or project-based targets.

The level of achievement of the performance objectives
assigned to the Executives with strategic responsibilities
has resulted in average equal to 75 points out of a maxi-
mum of 100 on the performance scale used to determine
the amount of short-term variable remuneration, corre-
sponding to 47% of the average fixed remuneration. In this
regard, it should be noted that the average level of achie-
vement of the: (i) economic-financial targets, was equal to
a score of 5.2 out of a maximum of 10; (ii) remaining targets
(including technical and/or project and/or sustainability
targets) was equal to a score of 9.7 out of a maximum of 10.
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Long-term variable remuneration

The Board of Directors, upon proposal of the Nomination
and Compensation Committee, has verified the achie-
vement, in the level specified in the table below, of the
performance targets provided for by the LTI Plan 2020 in
which were involved both the Chief Executive Officer/Ge-
neral Manager and the Executives with strategic responsi-
bilities, and has therefore provided for the disbursement,
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respectively, of 556% of the base amount awarded to the
Chief Executive Officer/General Manager, and of 37% of
the base amount awarded to Executives with strategic
responsibilities in relation to the Plan itself, in accordan-
ce with the provisions of the remuneration policy for 2020
(see paragraphs 1.2.4 and 1.2.7 of the Remuneration Re-
port 2020).

Performance objectives
assigned to the beneficiaries Target 1 Over 11 Over Achieved Target 1 Over 11 Over
of the LTI Plan 2020 (CEO/GM)  objective objective objective performance payout payout payout Achieved payout
Between Between More than
100% and ~ 110% and 115% Underperformance”  65% 75% 140% 0%
110% 115% ?
39.4% 40.0% 40.6% 373% 32,5% 375% 70% 0%
59.7% 59.9% 60.0% 63.4% 19.5% 22.5% 42% 42%
<=220 <=215 <=210 220" 13% 15% 28% 13%
Total Payout 130% 150% 280% 55%

(*) It should be noted that during the three-year period 2020-2022 Enel's average TSR was -19.00%, while the average TSR of the EUROSTOXX Utilities - UEM

Index was +12.76%.

(**) Pursuant to the rules set for the final assessment of such objective concerning long-term variable remuneration, the result concerning the Group's CO,
emissions in 2022 (amounting to 225 gCOZ/kWheq) has been adjusted to take into account the delay in the shutdown of some thermoelectric power plants
compared to the planned schedule (-5 gCOZ/kWheq), imposed by provisions of the competent authorities.

Performance objectives
assigned to the beneficiaries
of the LTI Plan 2020

(Executives with strategic Target 1 Over Il Over Achieved Target | Over 11 Over
responsibilities) objective  objective  objective performance payout payout payout Achieved payout
Between Between More than
100% and 110% and 115% Underperformance”  50% 75% 90% 0%
110% 115% °
39.4% 40.0% 406% 37.3% 25% 375% 45% 0%
59.7% 59.9% 60.0% 63.4% 15% 22.5% 27% 27%
<=220 <=215 <=210 220" 10% 15% 18% 10%
Total Payout 100% 150% 180% 37%

(*) It should be noted that during the three-year period 2020-2022 Enel's average TSR was -19.00%, while the average TSR of the EUROSTOXX Utilities - UEM

Index was +12.76%.

(**) Pursuant to the rules set for the final assessment of the such objective concerning long-term variable remuneration, the result concerning the Group’s CO,
emissions in 2022 (amounting to 225 gCOz/kWheq) has been adjusted to take into account the delay in the shutdown of some thermoelectric power plants
compared to the planned schedule (-5 gCOz/k\/\/heq), imposed by provisions of the competent authorities.

With regard to the Chair of the Board of Directors no long-
term variable remuneration is envisaged.
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Contribution of compensation

accrued in 2022 to the Company'’s

long-term results

The performance objectives for the variable remuneration
of the Chief Executive Officer/General Manager and Exe-
cutives with strategic responsibilities accrued in the 2022
financial year are consistent with the Group’s sustainable
growth strategies, aimed at the creation of a shared va-
lue for all stakeholders through the decarbonization of
electricity generation, the boost to electrification of con-
sumption and the use of platforms as an enabling and ge-
nerating factor for business. In particular, the objectives
related to the energy transition have guided the Group's
strategic action toward an increasing prominence of re-
newable energies in the energy mix, enabling the achieve-
ment of a reduction of CO, emissions in consistency with
a path aligned with the Paris Agreement's targets, a pivotal
condition for long-term value creation for the benefit of all
stakeholders.

Pay mix CEO/GM

50%

0% 10% 20% 30% 40%

@ Fixed remuneration @ Short-term variable remuneration

It should be noted that the other members of the Board of
Directors and the Statutory Auditors accrued during the
2022 financial year a remuneration consisting only of the
fixed component, as shown in Table 1 of this Section.

Competitive positioning on the relevant
market

It should be noted that the ordinary Shareholders’ Mee-
ting held on May 19, 2022 approved with binding vote the
remuneration policy for 2022, adopted by the Board of Di-
rectors, upon proposal of the Nomination and Compensa-
tion Committee, on April 6, 2022. For the purposes of pre-
paring the remuneration policy for 2022, the Nomination
and Compensation Committee has considered the outco-
mes of a benchmark analysis relating to the remuneration
treatment of the Chair of the Board of Directors, the Chief

Pay mix of the remuneration

accrued by the Chief Executive Officer/
General Manager in 2022

The following chart shows the pay mix of the remunera-
tion accrued in 2022 by the Chief Executive Officer/Gene-
ral Manager, taking into account the fixed component and
the short-term and long-term variable component of re-
muneration shown in columns “Fixed compensation” and
“Non-equity variable compensation - Bonuses and other
incentives” of Table 1 of this Section, as well as in column
“Financial instruments vested during the financial year and
awardable - Value on accrual date” of Table 2 of the pre-
sent Section with reference to the share-based compo-
nent of the Long-Term Incentive Plan 2020.

30%

60% 70% 80% 90% 100%

Long-term variable remuneration

Executive Officer/General Manager and the non-executive
Directors of Enel for the 2021 financial year, carried out by
the independent advisor Mercer.

For the purposes of the benchmark analysis, it was taken
into consideration a single Peer Group, composed by the
integration of the following three sub-groups: (i) Italian
companies with global scope®”: (i) comparable business
companies®®; (iii) European companies of relevant dimen-
sion®9. In particular, in light of the outcomes of this analy-
sis, the remuneration policy for 2022 has confirmed the re-
muneration treatments recognized to the Chair of the Bo-
ard of Directors and to the Chief Executive Officer/General
Manager for the 2021 financial year, as these treatments
essentially continued to reflect Enel's positioning in terms
of capitalization, revenues and number of employees with
respect to the companies included in the Peer Group“?.

(87) The sub-group of Italian companies with a global scope was composed of companies similar to Enel in terms of complexity and dimensional elements,
which represent a reference for Enel itself in terms of labor market and national practices. This sub-group was composed of the following companies: Eni,

Leonardo, Prysmian, Stellantis, Terna and TIM.

(38) The sub-group of comparable business companies was composed of European companies that were dimensionally comparable and similar to Enel in ter-
ms of business model, services provided and control over the value chain, which represent a reference in terms of business practice. This sub-group was
composed of the following companies: EdP, Engie, E.On, Iberdrola, National Grid, Naturgy, Orsted and RWE.

(39) The sub-group of European companies of relevant dimension was composed of companies listed on the main continental stock exchanges, similar to Enel
in terms of complexity and interest in view of people competition. This sub-group was composed of the following companies: Airbus, Royal Dutch Shell, SAP,

Schneider Electric, Siemens and Total.

(40) In particular, the benchmark analysis showed that, based on data as of December 31, 2020, Enel was positioned compared to the Peer Group between the
third quartile and the ninth decile in terms of capitalization and revenues, and between the median and the third quartile in terms of number of employees.
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With regard to non-executive Directors, although the re-
sults of the benchmark analyses highlighted the grounds
for an increase in the related remuneration, especially with
regard to participation in Board Committees, the remune-
ration policy for 2022 has confirmed also in this respect
the remuneration envisaged for 2021 financial year, as in
this way the Board of Directors intended to attest its own
sensitivity regarding the protracted negative social and
economic effects induced by the COVID-19 pandemic,
compounded by those related to the geopolitical environ-
ment.

lllustrated below are the key components of the economic
treatment for the Chair of the Board of Directors and the
Chief Executive Officer/General Manager for 2022, along
with their relevant positioning compared to the relevant
market, determined considering the benchmark analysis
carried out by the same independent advisor Mercer - that
supported the Company also in defining the remuneration
policy for 2023 - with regard to a specific Peer Group,
whose composition is described in detail in paragraph 1.3
of this report. In this regard, it should be noted that this
panel is the same as the one used for the remuneration
policy for 2022 financial year. Lastly, it is illustrated the
positioning for 2022 of the economic treatment for the
Executives with strategic responsibilities with respect to
the relevant market.

In defining Chair's economic treatment for 2022, the Board
of Directors, upon proposal of the Nomination and Com-
pensation Committee, has considered the outcomes of
the benchmark analysis carried out by Mercer; it has also
considered the role entrusted to the Chair in the Group’s
corporate governance, including several companies with
listed shares in various regulated markets, characterized
by minorities heterogeneity and the existence of a large
number of supervisory authorities.

Consequently, it has been deemed appropriate to grant to
the Chair a remuneration for 2022 composed only by the
fixed 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
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2022 AGM season - is substantially in line with the third
quartile of the Peer Group, if only the remuneration paid
for this role by the companies included in the panel is con-
sidered. If, on the other hand, the additional compensation
that some companies pay to their respective non-execu-
tive chairpersons for participation in board committees is
also considered, the fixed remuneration of the Chair of
Enel's Board of Directors — which does not envisage such
additional compensation - falls between the median and
the third quartile of the Peer Group.

The Board of Directors, upon proposal of the Nomina-
tion and Compensation Committee and on the basis of
the outcomes of the benchmark analysis carried out by
Mercer, has therefore deemed appropriate to confirm to
the Chief Executive Officer/General Manager for 2022 the
economic treatment for 2021, articulated into:
a fixed remuneration equal to Euro 1,520,000 gross per
year. Considering the above-mentioned benchmark
analysis carried out by Mercer, the amount of the fixed
remuneration is positioned between the median and the
third quartile of the Peer Group;
a short-term variable remuneration equal to: (i) at target
level, 100% of the fixed remuneration; (i) at maximum
performance level, 150% of the fixed remuneration. Con-
sidering the benchmark analysis carried out by Mercer,
the overall annual remuneration (constituted by fixed
remuneration and short-term variable remuneration) is
positioned, at the target level between the median and
the third quartile, while at the maximum performance le-
vel is positioned substantially at the median of the Peer
Group;
a long-term variable remuneration equal to: (i) at target
level, 130% of the fixed remuneration; (ii) at maximum
performance level, 280% of the fixed remuneration. In the
light of the above-mentioned benchmark analysis carri-
ed out by Mercer, the Total Direct Compensation (con-
stituted by fixed remuneration and long- and short-term
variable remuneration) is positioned, both at the target
level and at the maximum performance level, between
the median and the third quartile of the Peer Group.

(41) It should be noted that in the benchmark analysis conducted at the moment of determination of the remuneration policy for the financial year 2022, Stellan-
tis was included within the sub-group of Italian companies with a global scope; in this regard, for the purposes of this benchmark analysis conducted at the
moment of determination of the remuneration policy for the financial year 2023, it was deemed appropriate to include Stellantis in the different sub-group
of European companies of significant size, in view of the significantly international connotation of the relevant business.
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Executives with strategic responsibilities

With reference to the Executives with strategic responsi-
bilities, the total remuneration results to be, compared to
the relevant benchmark ("2022 Mercer Executive Remune-
ration Guides — Western Europe”, which analyzed the re-
muneration of executives in 1,486 European companies),
between the market median and the third quartile.

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 Directi-
ve (EU) 2017/828 (which amended Directive 2007/36/EC
as regards the encouragement of long-term shareholder
engagement), the following chart shows the comparative
information between the variation recorder in the finan-
cial years 2019, 2020, 2021 and 2022 with regard to (i) the
total remuneration accrued by each Director and by Sta-
tutory Auditors, as well as by the General Manager of Enel,

Shareholders’ Meeti!‘g 2023

in office during 2022; (i) the results achieved by the Group,
expressed in terms of ordinary EBITDA and Ordinary net
income; and (iii) the average gross annual remuneration of
the employees of the Group (other than Enel's Chief Exe-
cutive Officer/General Manager).

In particular, such chart - with the exception of what is
shown in the footnotes for the Chief Executive Officer/
General Manager of the Company - shows the compen-
sations accrued in the financial years 2019, 2020, 2021
and 2022 by Directors, Statutory Auditors and the General
Manager of Enel in office during 2022 as reported in the
column “Total” of Table 1, respectively: (i) of the Second
Section of the Report on the remuneration policy for 2020
and compensations paid in 2019; (i) of the Second Section
of the Report on remuneration policy for 2021 and com-
pensations paid in 2020; (iii) of the Second Section of the
Report on the remuneration policy for 2022 and compen-
sations paid in 2021; (iv) of the Second Section of this re-
port.

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

1 Reports of the Board of Directors 2 Remuneration

of the medium and long-term incentive plans of the item
“"Post-employment and other long-term benefits” has
been added - and the average number of the Group’s
employees reported in each Consolidated Annual Finan-
cial Report, respectively, for the financial years 2019, 2020,
2021 and 2022. In this regard it should be noted that, in
order to sterilize the exchange rate effect 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 Report for
the 2019 and in the similar Reports for the financial years
2020 and 2021 have been adjusted; in particular, the avera-
ge exchange rate on December 31, 2022 used for the item
“Wages and salaries” included in the Consolidated Annual
Financial Report for the 2022 financial year has been ap-
plied to these figures.

Lastly, it should be noted that the chart below represen-
ts for 2019, 2020, 2021 and 2022, along with the average
gross annual remuneration of the Group’s employees, also
the ratio between this amount and the total remuneration
accrued by the Chief Executive Officer/General Manager

3 LTI Plan 2023 4 Guidelines of the Board of Directors

of Enel ("pay ratio”). For the purposes of full disclosure, the
same ratio is also shown with reference only to the fixed
component of these remunerations.

It should be noted that the measure of remuneration
established for the participation of non-executive Direc-
tors in board activities and in those of the Committees
remained unchanged for the 2019, 2020, 2021 and 2022
financial years. Any differences in the total remuneration
accrued by them in these financial years are therefore due
to the different period for which the office was actually
held in each year, or to the different position (i.e., Chair or
simple member) held in the various Board Committees in
which they participate and/or to the number of meetings
held by the Committees themselves. Similarly, it should be
noted that the measure of remuneration established for
the Chair and the other regular members of the Board
of Statutory Auditors remained unchanged for the 2019,
2020, 2021 and 2022 financial years. Any differences in the
total remuneration accrued by them in these financial ye-
ars are therefore due to the different period for which the
office was actually held in each year.
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Directors, Statutory Auditors and General Manager of Enel

First name and

Last name Office 2022 2021 2020 2019
Michele Chair of the BoD € 533567 € 533,210 € 319,715 N.A.
Alberto Fabiano
Crisostomo Appointed on (in office (in office (in office from May 14
May 14, 2020 for the entire year) for the entire year) to December 31)
Variation +0.1% vs 2021 +67% vs 2020 N.A.
Francesco CEO and GM € 3,291,5699% € 4,5680,456% € 6,862,482 € 6,630,4249
Starace
(of which: (of which: (of which: (of which:
€ 1,520,000 fixed € 1,520,000 fixed € 1,502,568 fixed € 1,470,000 fixed
compensation; compensation; compensation; compensation;
€ 912,000 short-term € 1,450,688 short-term € 5,113,200 short-term € 4,821,600 short-term
variable compensation;  variable compensation; and long-term variable and long-term variable
€ 613,756 value on the € 1,362,422 value on compensation; compensation;
accrual date of the the accrual date of the € 80,047 non-monetary € 77,124 non-monetary
financial instruments financial instruments benefits; € 166,667 other benefits;
vested during 2022 vested during 2021 compensations) € 161,700 other
and awardable on the and awardable on the compensations)
base of LTI Plan 2020; €  base of LTI Plan 2019; €
79,176 non-monetary 80,679 non-monetary
benefits; € 166,667 other benefits; € 166,667 other
compensations) compensations)
In office during
2019, 2020, 2021 (in office (in office (in office (in office
and 2022 for the entire year) for the entire year) for the entire year) for the entire year)
Variation -28% vs 2021 -33% vs 2020 +5% vs 2019
Cesare Calari Director € 150,000 € 150,000 € 140,759 € 129,000
In office during (in office (in office (in office (in office

2019, 2020, 2021

for the entire year)

for the entire year)

for the entire year)

for the entire year)

and 2022
Variation 0% vs 2021 +7% vs 2020 +9% vs 2019
Costanza Director € 136,000 € 137000 € 85,896 N.A.
Esclapon de
Villeneuve Appointed on May (in office (in office (in office from May 14
14, 2020 for the entire year) for the entire year) to December 31)
Variation -1% vs 2021 +59% vs 2020 N.A.
Samuel Georg Director € 135,000 € 139,000 € 80,896 N.A.
Friedrich
Leupold Appointed on May (in office (in office (in office from May 14
14, 2020 for the entire year) for the entire year) to December 31)
Variation -3% vs 2021 +72% vs 2020 N.A.
Alberto Marchi Director € 150,000 € 150,000 € 90,497 N.A.
Appointed on May (in office (in office (in office from May 14
14, 2020 for the entire year) for the entire year) to December 31)
Variation 0% vs 2021 +66% vs 2020 N.A.
Mariana Director € 127000 € 132,000 € 83,896 N.A.
Mazzucato
Appointed on May (in office (in office (in office from May 14
14, 2020 for the entire year) for the entire year) to December 31)
Variation -4% vs 2021 +57% vs 2020 N.A.
Mirella Pellegrini Director € 135,000 € 144,000 € 82,896 N.A.
Appointed on May (in office (in office (in office from May 14 to
14, 2020 for the entire year) for the entire year) December 31)
Variation -6% vs 2021 +74% vs 2020 N.A.
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First name and
Last name Office

Anna Chiara Director
Svelto
In office during

2019, 2020, 2021

2022
€ 142,000

(in office
for the entire year)

3 LTI Plan 2023

2021
€ 149,000

(in office
for the entire year)

4 Guidelines of the Board of Directors

2020
€ 142,448

(in office
for the entire year)

2019
€ 143,000

(in office
for the entire year)

and 2022
Variation -5% vs 2021 +5% vs 2020 0% vs 2019
Barbara Tadolini Chair of the € 85,000 € 85,000 € 85,000 € 53,329
Board of the
Statutory
Auditors
Appointed on (in office (in office (in office (in office from May 16

May 16, 2019 (for
the financial years
2019/2021) and
May 19, 2022 (for
the financial years

for the entire year)

for the entire year)

for the entire year)

to December 31)

2022/2024)
Variation 0% vs 2021 0% vs 2020 +59% vs 2019
Luigi Borré Regular Statutory € 46,438 N.A. N.A. N.A.
Auditor
Appointed on (in office since May 19,
May 19, 2022 2022)
Variation N.A. N.A. N.A.
Maura Campra Regular Statutory € 46,438 N.A. N.A. N.A.
Auditor
Appointed on (in office since May 19,
May 19, 2022 2022)
Variation N.A. N.A. N.A.
Ceased Statutory Auditors
Romina Regular Statutory € 28,562 € 75,000 € 75,000 € 75,000
Guglielmetti Auditor
In office during (in office until May 19, (in office (in office (in office

2019, 2020, 2021 2022) for the entire year) for the entire year) for the entire year)
and 2022
Variation -62% vs 2021 0% vs 2020 0% vs 2019
Claudio Sottoriva Regular Statutory € 28562 € 75,000 € 75,000 € 47055
Auditor
Appointed on (in office until May 19, (in office (in office (in office from May 16
May 16, 2019 2022) for the entire year) for the entire year) to December 31)
Variation -62% vs 2021 0% vs 2020 +59% vs 2019

(1) The amount related to the 2022 financial year takes into account - in addition to the total remuneration reported in the “Total” column of Table 1 of the Second
Section of this Report - also the value of Enel S.p.A. shares awarded on the basis of the Long-Term Incentive Plan 2020 (“LTI Plan 2020") vested during the 2022 and
which are awardable, as reported in column “Financial instruments vested during the financial year and awardable - Value on accrual date” of Table 2 of the same
Second Section of this Report. This integration, as well as the corresponding one concerning the 2021 financial year (referred to in note 2 below), is aimed at ensuring
the comparability of the total remuneration accrued by the Chief Executive Officer/General Manager of Enel in 2019, 2020, 2021 and 2022 financial years. Unlike the
long-term incentive plans adopted until 2018, characterized by an incentive consisting of an exclusively monetary component, the LTI Plan 2020 - like the Long-Term
Incentive Plan 2019 (“LTI Plan 2019") - provides for the incentive to be partially assigned in Enel S.p.A. shares; it was therefore necessary to include in the table above
the value of such shares at the accrual date.

(2) The amount related to the 2021 financial year takes into account - in addition to the total remuneration reported in the “Total” column of Table 1 of the Second
Section of the Report on remuneration policy for 2022 and the compensations paid in 2021 - also the value of Enel S.p.A. shares granted on the basis of the LTI Plan
2019 vested during 2021 which are awardable, as reported in the column “Financial instruments vested during the financial year and awardable - Value on accrual
date” of Table 2 of the same Second Section of the above mentioned Report.

(3) Inorder to ensure the comparability of the total compensation accrued by the Chief Executive Officer/General Manager of Enel in 2019, in 2020, 2021 and 2022 - in
the light of certain clarifications introduced in the meanwhile in the reference legislation and described below - the amount indicated in the chart above and referred
to 2019 (equal to Euro 6,530,424) differs from the amount shown in the “Total” column of Table 1 of the Second Section of the Report on the remuneration policy
for 2020 and compensations paid in 2019, equal to Euro 5,486,430. In particular, the total compensation accrued in 2019 by Enel's Chief Executive Officer/General
Manager - shown in the chart above solely on an accrual basis in the amount of Euro 6,530,424 - is composed of: (i) the fixed remuneration, equal to Euro 1,470,000;
(ii) the short-term variable remuneration, equal to Euro 1,764,000; (i) the long-term variable remuneration, equal to Euro 3,057600 and related to the LTI Plan 2017,
whose performance period ended in 2019; (iv) non-monetary benefits, equal to Euro 77,124; (v) other compensations, equal to Euro 161,700. In particular, it should be
noted that the above-mentioned amount relating to the long-term variable remuneration does not coincide with the amount shown in Table 1 of the second section
of the Report on the remuneration policy for 2020 and compensations paid in 2019 since such Table takes into account the partially 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 rela-
ted 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
introduced 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 accrual basis, thus not taking into account the possible deferral of the disbursement of part of it.
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Group results 2022 2021 2020 2019
Ordinary EBITDA (data in million) €19,683 €19,210 €18,027% € 17905
Variation +3% vs 2021 +7% vs 2020 0% vs 20199
Ordinary net income € 5,391 € 5,593 € 5,197 € 4,767
(data in million)
Variation -4% vs 2021 +8% vs 2020 +9% vs 2019
2022 2021 2020 2019
Average gross annual remuneration € 54,751 € 50,811 € 47915 € 46,751
of Group’s employees
(of which: (of which: (of which: (of which:
€ 48,094 fixed € 45,431 fixed € 43,094 fixed € 41,723 fixed
compensation; compensation; compensation; compensation;
€ 6,657 variable € 5,380 variable € 4,821 variable € 5,028 variable
compensation) compensation) compensation) compensation)
Variation +8% vs 2021 +6% vs 2020 +2% vs 2019
Pay Ratio - Ratio between the total remuneration 60x 90x 143x 140x
of Enel's CEO/GM and the average gross annual
remuneration of the Group’s employees (32x fixed (33x fixed (35x fixed (35x fixed
compensation) compensation) compensation) compensation)

(4) For comparative purposes only, a reclassification from financial income to revenues has been made for an amount of Euro 87 million in 2020 of the compo-
nent accounted in the income statement linked to the remeasurement at fair value of the financial assets related to the services under concession of the
distribution activities in Brazil falling within the scope of IFRIC 12. This latter classification had an effect of the same amount on the operating result.

(5) For the sake of uniformity of comparison, for the purposes of determining the percentage change for 2020 compared to 2019, the figure of Euro 17940
million has been used for 2020 ordinary EBITDA, which does not take into account the reclassification for Euro 87 million described in the previous footnote.
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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 chart sets forth compensations referred to
2022, determined on an accrual basis, due to Directors,

Regular Statutory Auditors, the General Manager and Exe-
cutives with strategic responsibilities, in compliance with
Annex 3A, Table 7-bis, of CONSOB Issuers’ Regulation. This
chart includes all the persons holding the aforementioned
offices even only for a fraction of the year.

1 Reports of the Board of Directors

Non-equity variable
compensation

3 LTI Plan 2023 4 Guidelines of the Board of Directors

Indemnity for

Compensation severance/
for Bonuses Non- Fair value termination of
Period during which office Expiration date Fixed participation in and other monetary Other of equity employment
First name and Last name Office was held of the office compensation committees incentives Profit sharing benefits compensation Total compensation relationship
Compensi nella societa che redige il bilancio (in euro)
Michele Alberto Fabiano Crisostomo™ Chair 01/2022-12/2022 Approval of 2022 financial statements 500,000 - - - 33,567% - 533,567 - -
Francesco Starace® CEO/GM 01/2022-12/2022 Approval of 2022 financial statements 1,520,000@ - 912,000® - 79,1769 1666679 2677843 1,160,116 -
Cesare Calari® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 70,000 - - - - 150,000 - -
Costanza Esclapon de Villeneuve® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 56,000® - - - - 136,000 - -
Samuel Georg Friedrich Leupold® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 55,000 - - - - 135,000 - -
Alberto Marchi® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 70,000 - - - - 150,000 - -
Mariana Mazzucato™ Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@® 47000© - - - - 127000 - -
Mirella Pellegrini® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 55,0009 - - - - 135,000 - -
Anna Chiara Svelto® Director 01/2022-12/2022 Approval of 2022 financial statements 80,000@ 62,000® - - - - 142,000 - -
Barbara Tadolini®? Chair of the Board of Statutory Auditors 01/2022-12/2022 Approval of 2024 financial statements 85,000@ - - - - - 85,000 - -
Luigi Borré Regular Statutory Auditor 05/2022-12/2022 Approval of 2024 financial statements 46,438 - - - - - 46,438 - -
Maura Campra*? Regular Statutory Auditor 05/2022-12/2022 Approval of 2024 financial statements 46,438@ - - - - - 46,438 - -
Romina Guglielmetti®® Ceased Statutory Auditor 01/2022-05/2022 Approval of 2021 financial statements 28,562 - - - - - 28,562 - -
Claudio Sottoriva®™ Ceased Statutory Auditor 01/2022-05/2022 Approval of 2021 financial statements 28,562 - - - - - 28,562 - -
Total 2,815,000 415,000 912,000 - 112,743 166,667 4,421,410 1,160,116 -
Notes: as it is disbursable exclusively in Enel S.p.A. shares. This compo- (5) Samuel Georg Friedrich Leupold - Independent Director (a) Fixed remuneration approved by the ordinary Shareholders’ Me-
(1) Michele Alberto Fabiano Crisostomo - Chair of the Board of Directors nent, equal to no. 122,019 shares of Enel S.p.A. - 30% of which (@) Fixed remuneration approved by the ordinary Shareholders’ Me- eting held on May 14, 2020.
(@  Fixed remuneration approved, pursuant to Article 2389, pa- (equal to no. 36,606 shares of Enel S.p.A) disbursable in 2023 eting held on May 14, 2020. (b)  Compensations, including the related attendance fees, for
ragraph 3, of the Italian Civil Code, by the Board of Directors, and the remaining 70% (equal to no. 85,413 shares of Enel S.p.A) (o) Compensations, including the related attendance fees, for par- participation in the Related Parties Committee as Chair (for an

upon proposal submitted by the Nomination and Compensation
Committee, having heard the Board of Statutory Auditors. Such
remuneration includes the compensation approved for the
members of the Board of Directors by the ordinary Sharehol-
ders’ Meeting of May 14, 2020, as well as the compensation and
the attendance fees due for participation in the Committees
established within the same Board of Directors.

(b) Benefits related to: (i) the company car for mixed use (personal
and business) on the basis of the value subject to taxes; (i) insu-
rance policies covering the risk of death or permanent disability
resulting from an accident or disease; (i) Enel's contributions
for supplementary health care.

(2) Francesco Starace - Chief Executive Officer/General Manager

(a) Fixed emolument approved, pursuant to Article 2389, paragraph
3, of the Italian Civil Code, by the Board of Directors upon propo-
sal submitted by the Nomination and Compensation Committee
and having heard the Board of Statutory Auditors, of which Euro
700,000 pertains to the office of Chief Executive Officer and Euro
820,000 pertains to the office of General Manager. Such remune-
ration includes the compensation approved for the members of
the Board of Directors by the ordinary Shareholders’ Meeting, as
well as the compensations for the offices held at Enel’s affiliates
and/or subsidiaries, which are waived or repaid to Enel itself.

(b) Short-term variable remuneration component for the office of
Chief Executive Officer (equal to Euro 420,000) and for the of-
fice of General Manager (equal to Euro 492,000) established by
the Board of Directors, upon proposal submitted by the Nomi-
nation and Compensation Committee, following the verification
performed, at the meeting held on March 16, 2023, on the level
of achievement of the annual targets for 2022, objective and
specific, that had been assigned to the person involved by the
Board itself. It should be noted that the long-term variable com-
ponent relating to the LTI Plan 2020 is not included in this table
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deferred to 2024 - is included in the following Table 2.

(c) Benefits 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 supplemen-
tary Pension Fund for the Group's executives; (iv) the contributions
borne by Enel for ASEM - Associazione Assistenza Sanitaria Inte-
grativa Dirigenza Energia e Multiservizi (Supplementary Healthcare
Association for Executives in the Energy and Multi-services Sector).

(d Amount paid, for year 2022, in exchange for the right (option) gran-
ted to Enel for the activation of a non-competition agreement.

(3) Cesare Calari - Independent Director

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 14, 2020.
(b) Compensations, including the related attendance fees, for par-

ticipation in the Control and Risk Committee as Chair (for an
amount of Euro 41,000) and in the Nomination and Compensa-
tion Committee (for an amount of Euro 29,000). It should be no-
ted that an additional compensation of Euro 5,000 relating to a
portion of the attendance fees for participation in the aforemen-
tioned Committees has not been recognized, since the intere-
sted person has exceeded the maximum limit of the total amount
of compensation that can be recognized to each Director for
participation in Board Committees (for an amount of Euro 70,000)
according to the remuneration policy for the 2022 financial year.
(4) Costanza Esclapon de Villeneuve - Independent Director

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 14, 2020.
(b) Compensations, including the related attendance fees, for par-

ticipation in the Nomination and Compensation Committee (for
an amount of Euro 30,000) and in the Corporate Governance
and Sustainability Committee (for an amount of Euro 26,000).

cNel

ticipation in the Control and Risk Committee (for an amount
of Euro 34,000) and in the Related Parties Committee (for an
amount of Euro 21,000).

(6) Alberto Marchi - Independent Director

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 14, 2020.
(b) Compensations, including the related attendance fees, for par-

ticipation in the Nomination and Compensation Committee as
Chair (for an amount of Euro 39,000) and in the Control and Risk
Committee (for an amount of Euro 31,000). It should be noted
that an additional compensation of Euro 5,000 relating to a por-
tion of the attendance fees for participation in the aforementio-
ned Committees has not been recognized, since the interested
person has exceeded the maximum limit of the total amount of
compensation that can be recognized to each Director for par-
ticipation in Board Committees (for an amount of Euro 70,000)
according to the remuneration policy for the 2022 financial year.
(7) Mariana Mazzucato - Independent Director

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 14, 2020.
(b) Compensations, including the related attendance fees, for par-

ticipation in the Related Parties Committee (for an amount of
Euro 21,000) and in the Corporate Governance and Sustainabi-
lity Committee (for an amount of Euro 26,000).

(8) Mirella Pellegrini - Independent Director

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 14, 2020.
(b) Compensations, including the related attendance fees, for par-

ticipation in the Control and Risk Committee (for an amount
of Euro 34,000) and in the Related Parties Committee (for an
amount of Euro 21,000).

(9) Anna Chiara Svelto - Independent Director

amount of Euro 31,000) and in the Nomination and Compensa-
tion Committee (for an amount of Euro 31,000).

(10) Barbara Tadolini — Chair of the Board of Statutory Auditors

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-

eting held on May 16, 2019 (for the 2019/2021 term) and con-
firmed by the ordinary Shareholders’ Meeting held on May 19,
2022 (for the 2022/2024 term).

(11) Luigi Borré — Regular Statutory Auditor

(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 19, 2022, paid pro rata temporis until Decem-
ber 31, 2022.
(12) Maura Campra — Regular Statutory Auditor
(a) Fixed remuneration approved by the ordinary Shareholders’ Me-
eting held on May 19, 2022, paid pro rata temporis until Decem-
ber 31, 2022.
(13) Romina Guglielmetti - Ceased Statutory Auditor
(a) Fixed remuneration approved by the ordinary Shareholders’

Meeting held on May 16, 2019, paid pro rata temporis until the
termination of office.
(14) Claudio Sottoriva — Ceased Statutory Auditor
(a) Fixed remuneration approved by the ordinary Shareholders’
Meeting held on May 16, 2019, paid pro rata temporis until the
termination of office.
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Compensation for

First name and Last Period during which  Expiration date of the participation in
name Office office was held office Fixed compensation committees

(I) Compensations in the company that drafts the financial statements (in Euro)

Executives
with strategic - - 2,935,525 -
responsibilities”

(I1) Compensations from subsidiaries and affiliates (in Euro)

Executives
with strategic - - 5,277899 -
responsibilities”

(lll) Total 8,213,424 -

Notes:

(1) The data set forth in the chart include all persons who, during the financial year 2022, held the role of Executive with Strategic Responsibilities (for an overall
number of 12 positions).

(2) It should be noted that the long-term variable component related to the LTI Plan 2020 is not shown in this table since disbursable exclusively in shares of
Enel S.p.A. This component, equal to no. 100,996 shares of Enel S.p.A. = 30% of which (equal to no. 30,299 shares of Enel S.p.A.) disbursable in 2023 and the
remaining 70% (equal to no. 70,697 shares of Enel S.p.A.) deferred to 2024 - is shown in the following Table 2.

(3) It should be noted that the long-term variable component related to the LTI Plan 2020 is not shown in this table since disbursable exclusively in shares of
Enel S.p.A. This component, equal to no. 140,872 shares of Enel S.p.A. — 30% of which (equal to no. 42,262 shares of Enel S.p.A.) disbursable in 2023 and the
remaining 70% (equal to no. 98,610 shares of Enel S.p.A.) deferred to 2024 - is shown in the following Table 2.

(4) Benefits 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); (i) the insurance policies executed in favor of Executive with strategic responsibilities covering the risk of death or perma-
nent 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).

(6) Compensations related to the additional remuneration treatment for expatriates and residents in districts other than that of the place of work.
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Non-equity variable compensation

Bonus and other
incentives Profit sharing

1,264,373% -

3,258,548 -

4,522,921 -

Non-monetary
benefits

297,155

461,758%

758,913%

3 LTI Plan 2023

Other
compensation

144,4009

144,400°

Fair value of equity

Total compensation
4,641,453 741,345
8,998,205 1,058,149

13,639,658 1,799,494

4 Guidelines of the Board of Directors

Indemnity for

severance/

termination of

employment
relationship

55



Table 2: Incentive plans based on financial
instruments, other than stock options, for
the members of the Board of Directors, the
General Manager and the Executives with

than stock options, for the members of the Board of Di-
rectors, the General Manager and the Executives with stra-
tegic responsibilities, determined on an accrual basis and
in compliance with Annex 3A, Table 7-bis, of CONSOB Is-

strategic responsibilities

suers’ Regulation.

The following chart sets forth compensations deriving

from incentive plans based on financial instruments, other

1 Reports of the Board of Directors 3 LTI Plan 2023 4 Guidelines of the Board of Directors

Financial instruments awarded in Financial instruments awarded during Financial instruments awarded during Financial Financial instruments vested during the Financial
previous financial years, not vested the financial year the financial year instruments vested financial year and awardable instruments accrued
during the financial year during the financial for the financial year
year and not awarded
First name and Last Office Plan Number and type Vesting period Number and Fair value at Vesting period Assignment date Market price at Number and Number and type Value on accrual Fair value (Euro)
name of financial type of financial assignment date assighment date type of financial of financial date
instruments instruments (Euro) (Euro) instruments instruments
LTI 2020 (May 14, no. 99,833 shares no. 122,019 shares 11
2020)% of Enel Sp.A. of Enel Sp.A® 613.756 577859
Chief Executive .
LTI 2021 (May 20, no. 193,251 shares  Three-year period
Francesco Starace Officer/General 2021)@ of Enel SpA. 2021-20234 463,869
Manager
LTI 2022 (May 19, no. 284,812 shares Three-year period September 21,
2022)® of Enel SpA. 1,381,106 2022-2024° 20227 4849 118388
Financial instruments awarded in Financial instruments awarded during Financial instruments awarded during Financial Financial instruments vested during the Financial
previous financial years, not vested the financial year the financial year instruments vested financial year and awardable instruments accrued
during the financial year during the financial for the financial year
year and not awarded
First name and Last Office Plan Number and Vesting period Number and Fair value at Vesting period Assignment date Market price at Number and Number and type Value on accrual Fair value (Euro)
name type of financial type of financial assignment date assignment date type of financial of financial date
) instruments instruments (Euro) (Euro) instruments instruments
Executives
- with Strategic
Responsibilities®
LTI 2020 (May 14, no. 35485 shares  no. 100,996 shares an
2020)W of Enel SpA of Enel Sp.A® 508,010 355493
(I) Compensations in the company that drafts LTI 2021 (May 20, no. 127340 shares  Three-year period 305660
the financial statements 2021)® of Enel SpA. 2021-2023% '
LTI 2022 (May 19, no. 192,921 shares Three-year period September 21,
2022)® of Enel S.p.A. 935,570 2022-2024° 20227 4849 80,192
LTI 2020 (May 14, no. 49,496 shares of  no. 140,872 shares an
2020)% Enel SpA. of Enel S.p.A@ 708,586 495853
(Il Compensations from subsidiaries LTI 2021 (May 20, no. 185,070 shares  Three-year period 444231
and affiliates 2021)® of Enel SpA. 2021-2023% '
LTI 2022 (May 19, no. 284,035 shares Three-year period September 21,
2022)° of Enel S.pA. 1377428 2022-2024 20227 4849 118,065
(1) Total 505,661 761,768 3,694,194 148,814 363,887 1,830,352 2,959,610

Notes:

(1) The date refers to the Enel's Shareholders” Meeting that approved the LTI Plan 2020.

(2) The table shows the total number (122,019) of shares of Enel S.p.A. relating to the LTI Plan 2020, concretely awarded to the interested person following the
final assessment of the objectives of the Plan itself. With regard to this total amount, it should be noted that the disbursement of 30% (equal to no. 36,606
shares of Enel S.p.A) will take place in 2023, while for the remaining 70% (equal to no. 85,413 shares of Enel S.p.A) a deferral to 2024 is provided.

(3) The date refers to the Enel's Shareholders” Meeting that approved the LTI Plan 2021.

(4) The right to disbursement of the incentive accrues subject to the achievement of performance objectives, the verification of which will take place at the time
of the approval of the Enel Group’s Consolidated Financial Statements as of December 31, 2023.

(5) The date refers to the Enel's Shareholders” Meeting that approved the LTI Plan 2022.

(6) The right to disbursement of the incentive accrues subject to the achievement of performance objectives, the verification of which will take place at the time
of the approval of the Enel Group’s Consolidated Financial Statements as of December 31, 2024.
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(7) The date is referred to the Enel's Board of Directors’ meeting which approved modalities and timings for the awarding to beneficiaries of the LTI Plan 2022.

8)

)

(10)

(11)

The table includes data referring to all persons who, during the 2022 financial year held the role of Executive with strategic responsibilities (for an overall number
of 11 positions), net of one Executive with strategic responsibilities who has benefited of an ad hoc plan that does not provide for the awarding of Enel shares.
The table shows the total number (100,996) of Enel S.p.A. shares relating to the LTI Plan 2020, concretely awarded to the interested persons following the
final assessment of the objectives of the Plan itself. With regard to this total amount, it should be noted that the disbursement of 30% (equal to no. 30,299
shares of Enel S.p.A.) will take place in 2023, while for the remaining 70% (equal to no. 70,697 shares of Enel S.p.A.) a deferral to 2024 is provided.

The table shows the total number (140,872) of Enel S.p.A. shares relating to the LTI Plan 2020, concretely awarded to the interested persons following the
final assessment of the objectives of the Plan itself. With regard to this total amount, it should be noted that the disbursement of 30% (equal to no. 42,262
shares of Enel S.p.A.) will take place in 2023, while for the remaining 70% (equal to no. 98,610 shares of Enel S.p.A.) a deferral to 2024 is provided.

The figure was determined on the basis of the market value of the shares of Enel S.p.A. on December 30, 2022.
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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 chart sets forth compensations arising from

the monetary incentive plans for the members of the Bo-
ard 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
CONSORB Issuers’ Regulation.

1 Reports of the Board of Directors

3 LTI Plan 2023 4 Guidelines of the Board of Directors

Bonus for the year Bonus for past years
Last na:::n aend First Office Plan (A) (B) () (A) (B) (C) Other bonuses
Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed Still deferred
Chief Executive Officer/ MBO 2022 912,000 - - - - - -
Starace Francesco
General Manager LTI 20202 _@ _ _ _ _ _ _
Total 912,000 - - - - - -
Last name and First Office
name Plan Bonus for the year Bonus for past years
Executives with strategic (A) (B) © (A) (B) © Other bonuses
responsibilities Disbursable/Disbursed Deferred Deferral period No longer disbursable Disbursable/disbursed still deferred
(I) Compensations in the company that drafts the MBO 2022 1,264.373 - - - - - -
financial statements LTI 20202 _@ _ _ _ _ . -
(I) Sub-total 1,264,373 - - - - - -
MBO 2022 3,258,548 - - - - - -
(Il Compensations from subsidiaries and affiliates
LTI 2020@ - - - - - - -
(I) Sub-total 3,258,548 - - - - - -
(1) Total 4,522,921 - - - - - -

Notes:

(60}
)

3)

(4)
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The MBO 2022 was assigned to the Chief Executive Officer/General Manager with resolution adopted by Enel's Board of Directors on February 23, 2022.
The procedure for the assignment of the LTI Plan 2020 was finalized with the approval of the methods and timing of assignment of the Plan itself by Enel's
Board of Directors on September 17, 2020.

The long-term variable remuneration component, related to the LTI Plan 2020, is not shown in this table as it is disbursable exclusively in shares of Enel S.p.A.
This component, equal to no. 122,019 shares of Enel S.p.A. - of which 30% (equal to no. 36,606 shares of Enel S.p.A)) disbursable in 2023 and the remaining
70% (equal to no. 85,413 shares of Enel S.p.A.) deferred to 2024 - is shown in the previous Table 2.

The long-term variable component, related to the LTI Plan 2020, is not shown in this table as it is disbursable exclusively in shares of Enel S.p.A. This compo-
nent, equal to no. 100,996 shares of Enel S.p.A. - of which 30% (equal to no. 30,299 shares of Enel S.p.A.) disbursable in 2023 and the remaining 70% (equal
to no. 70,697 shares of Enel S.p.A)) deferred to 2024 - is shown in the previous Table 2.

The long-term variable component, related to the LTI Plan 2020, is not shown in this table as it is disbursable exclusively in shares of Enel S.p.A. This compo-
nent, equal to no. 140,872 shares of Enel S.p.A. - of which 30% (equal to no. 42,262 shares of Enel S.p.A.) disbursable in 2023 and the remaining 70% (equal
to no. 98,610 shares of Enel S.p.A) deferred to 2024 - is shown in the previous Table 2.

~
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With reference to the Long-Term Incentive Plan 2020 ap-
proved by Enel's Shareholders’ Meeting on May 14, 2020,
the Board of Directors, on September 17, 2020, upon pro-
posal of the Nomination and Compensation Committee,
resolved on the modalities and timings for the awarding
of shares to the relevant beneficiaries. In implementation
of such resolution, no. 202 beneficiaries (ie., the Chief
Executive Officer/General Manager of Enel, as well as the
Executives with strategic responsibilities - for a total of 11
positions — and no. 190 managers of Enel and its subsi-
diaries) have been identified and have been assigned with
overall no. 1,638,775% Enel shares. In this regard, in light of
the final assessment of the performance objectives under

the Long-Term Incentive Plan 2020, the Board of Directors
provided for the awarding of 55% of the base amount assi-
gned to the Chief Executive Officer/General Manager and
37% of the base amount assigned to the other beneficia-
ries in connection with the same Plan; therefore, the Board
of Directors provided for the disbursement in favor of the
Chief Executive Officer/General Manager of no. 122,019
Enel shares and in favor of the other beneficiaries of the
same Plan of a total of no. 1,043,458 Enel shares, accor-
ding to the modalities and timing established under the
same Plan.

For further information on the Long-Term Incentive Plan
2020, please refer to the Information Document publi-
shed in the “Investors” section of the Company’'s website
(www.enel.com).

(1) As of December 31, 2022, as a result of changes in the subjective scope of managers beneficiaries, the number of shares potentially disbursable became

no.1,631,951.

With reference to the Long-Term Incentive Plan 2021 ap-
proved by Enel's Shareholders’ Meeting on May 20, 2021,
the Board of Directors, on September 16, 2021, upon pro-
posal of the Nomination and Compensation Committee,
resolved on the modalities and timings for the awarding
of shares to the relevant beneficiaries. In implementation
of such resolution, no. 212 beneficiaries (ie., the Chief
Executive Officer/General Manager of Enel, as well as the
Executives with strategic responsibilities - for a total of 11
positions — and no. 200 managers of Enel and its subsi-
diaries) have been identified and have been assigned with
overall no. 1577773 Enel shares, which will be disbursed
subject to and in proportion to the achievement of the
performance objectives at the end of the three-year per-
formance period, to the extent and timings defined by the
same Long-Term Incentive Plan 2021.

For further information on the Long-Term Incentive Plan
2021, please refer to the Information Document publi-
shed in the “Investors” section of the Company’s website
(www.enel.com).

With reference to the Long-Term Incentive Plan 2022 ap-
proved by Enel's Shareholders’ Meeting on May 19, 2022,
the Board of Directors, on September 21, 2022, upon pro-
posal of the Nomination and Compensation Committee,
resolved on the modalities and timing for the awarding of
shares to the relevant beneficiaries. In implementation of
such resolution, no. 217 beneficiaries (i.e., the Chief Execu-
tive Officer/General Manager of Enel, as well as the Execu-
tives with strategic responsibilities - for a total of 11 posi-
tions — and no. 205 managers of Enel and its subsidiaries)
have been identified and have been assigned with overall
no. 2,398,143 Enel shares, which will be disbursed subject
to and in proportion to the achievement of the performan-
ce objectives at the end of the three-year performance
period, to the extent and timings defined by the same
Long-Term Incentive Plan 2022.

For further information on the Long-Term Incentive Plan
2022, please refer to the Information Document publi-
shed in the “Investors” section of the Company’s website
(www.enel.com).

(1) Asof December 31, 2022, following the change in the subjective scope of manager beneficiaries, the number of shares potentially disbursable became no.

2,395,323.
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The following chart sets forth the shares in Enel and its
subsidiaries held by the members of the Board of Direc-
tors and of the Board of Statutory Auditors, by the General
Manager and by Executives with strategic responsibilities,
as well as by their spouses who are not legally separated

3 LTI Plan 2023 4 Guidelines of the Board of Directors

and their underage children, either directly or through
subsidiaries, trusts or agents, as resulting from the sha-
reholders’ ledger, the communications received and 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 chart is filled out only with reference to the persons
who held, during the 2022, shares in Enel or its subsidia-
ries, including those who were in office for a fraction of
the year.

Number
Company in Number of of shares Number of Number of
Last name and which shares  shares held at purchased in shares sold in shares held at Title of
First name Office are held the end of 2021 2022 2022 the end of 2022 possession
Members of the Board of Directors
Chief Executive Enel Sp.A. 586,578% 58,549 25,957 619,170@ Ownership
Officer/
Starace Francesco |
Genera Endesa SA. 10 - - 10 Ownership
Manager
Calari Cesare Director Enel S.p.A. 4,104 - - 4,104 Ownership

Members of the Board of Statutory Auditors

Executives with strategic responsibilities

Executives Enel SpA. 128,689°" 85,410 7341 206,758% Ownership
No. 12 positions with strategic
responsibilities Endesa S.A. 10,884" - - 10,884 Ownership

(1) Of which 366,958 personally and 219,620 by the spouse.
(2) Of which 399,550 personally and 219,620 by the spouse.
(8) Of which 125,689 personally and 3,000 by the spouse.
(4) Of which 203,758 personally and 3,000 by the spouse.

(*) It should be noted that the number of shares is referred to the shareholdings held at the end of 2021 by those who during 2022 financial year have been

Executives with strategic responsibilities.

61



Concept design and realization
Gpt Group

Copy editing
postScriptum di Paola Urbani

Publication not for sale

Edited by
Enel Communications

Enel

Societa per azioni

Registered Office 00198 Rome - Italy

Viale Regina Margherita, 137

Stock Capital Euro 10,166,679,946 fully paid-in
Companies Register of Rome and Tax |.D. 00811720580
R.E.A. of Rome 756032 VAT Code 15844561009

© Enel SpA
00198 Rome, Viale Regina Margherita, 137

CNCl



