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IMPORTANT NOTICE

This Information Memorandum (together with any supplementary information memorandum and
information incorporated herein by reference, the “Information Memorandum”) contains summary
information provided by ENEL Finance International N.V. (the “Issuer”) and ENEL - Societa per Azioni
(the “Guarantor”) in connection with a Sustainable Development Goal (“SDG”) Target Euro-
Commercial Paper Programme (the “Programme”) under which the Issuer may issue and have
outstanding at any time euro-commercial paper notes (the “Notes”) up to a maximum aggregate amountof
€8,000,000,000 (subject to a right to increase that amount by notice to the Dealers (as defined below)and
satisfaction of certain conditions precedent) or its equivalent in alternative currencies.

An application for a STEP label for this Programme has been made to the STEP Secretariat. Informationas
to whether the STEP label has been granted for this Programme may be made available on the STEP
market website (initially www.stepmarket.org). This website is not sponsored by the Issuer and the Issuer
is not responsible for its content or availability.

The Issuer and the Guarantor have confirmed to the Arranger and the Dealers that the information
contained or incorporated by reference in the Information Memorandum is true and accurate in all
material respects and not misleading and that there are no other facts the omission of which makes the
Information Memorandum as a whole or any such information contained or incorporated by reference
therein misleading.

This Information Memorandum is to be read in conjunction with any supplement hereto and with all
documents which are incorporated herein by reference and/or to any supplement hereto. This Information
Memorandum shall be read and construed on the basis that such documents are incorporated in, and form
part of, this Information Memorandum and/or any supplement hereto.

Citigroup Global Markets Limited as arranger for the Programme (the “Arranger”) and ABN AMRO
Bank N.V., Banco Santander, S.A., Bank of America Europe DAC, Barclays Bank Ireland PLC, Bred
Banque Populaire, Citigroup Global Markets Europe AG, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft, Crédit Agricole Corporate and Investment Bank, Credit Suisse Bank
(Europe), S.A., Goldman Sachs Bank Europe SE, ING Bank N.V., MUFG Securities (Europe) N.V.,
NatWest Markets N.V., Société Générale and UBS AG, London Branch (together with any further dealers
appointed under the Programme from time to time pursuant to the Dealer Agreement, the “Dealers’) have
not independently verified the information contained in the Information Memorandum.Accordingly, no
representation, warranty or undertaking, express or implied, is made by any of the Arranger and the
Dealers or any of their respective affiliates and no responsibility or liability is acceptedby any of the
Arranger and the Dealers or any of their respective affiliates as to the accuracy and completeness of the
information contained or incorporated in this Information Memorandum or any further information
provided by either the Issuer or the Guarantor in connection with the Programme orthe Notes.

To the fullest extent permitted by law, none of the Dealers or the Arranger accept any responsibility for
the contents of this Information Memorandum or the documents incorporated by reference in this
Information Memorandum or for any other statement made or purported to be made by the Arranger ora
Dealer or on its behalf in connection with the Issuer, the Guarantors or the issue and offering of the Notes.
The Arranger and each Dealer accordingly disclaim all and any liability whether arising in tort or contract
or otherwise (save as referred to above) which they might otherwise have in respect of this Information
Memorandum or the documents incorporated by reference in this InformationMemorandum or any
such statement.

The information contained in this Information Memorandum relating to the Issuer and the Guarantor has
been obtained from the Issuer and from the Guarantor, respectively, each of which has requested and
authorised the delivery of this Information Memorandum on its behalf. Each of the Issuer and the
Guarantor has confirmed to the Arranger and the Dealers that (i) this Information Memorandum contains
all material information with respect to the Issuer and the Guarantor and the Notes, (ii) this Information
Memorandum does not contain any untrue statement of material fact or omit to state a material fact
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that is necessary in order to make the statements made in this Information Memorandum,in the light of
the circumstances under which they were made, not misleading and there is no other factor matter omitted
from this Information Memorandum which was or is necessary to enable investors and their professional
advisers to make an informed assessment of the assets and liabilities, financial position, profits and losses
and prospects of the Issuer and the Guarantor and of the rights attaching to the Notes, (iii) the statements
of intention, opinion, belief or expectation contained in this Information Memorandum are honestly and
reasonably made or held and (iv) all reasonable enquiries have been made to ascertain such facts and to
verify the accuracy of all such statements.

Neither this Information Memorandum, nor any other information supplied in connection with the
Programme or any Notes, (i) is intended to provide the basis of any credit, taxation or other evaluationor
(ii) should be considered as a recommendation by the Issuer, the Guarantor, the Arranger or any Dealer
that any recipient of this Information Memorandum, or any other information supplied in connection with
the Programme or any Notes, should purchase any Notes. Each investor contemplatingthe purchase of
Notes under the Programme must make, and shall be deemed to have made, its own independent
investigation of the financial condition, results of operations and affairs, and its own appraisal of the
creditworthiness, of the Issuer and of the Guarantor and must base any investment decision upon such
independent assessment and investigation and not on this Information Memorandum. Prospective
investors should also read the detailed information set out elsewhere in thisinformation Memorandum and
reach their own views, based upon their own judgement and upon advicefrom such financial, legal and tax
advisers as they have deemed necessary, prior to making any investment decision. Neither this
Information Memorandum nor any other information supplied in connection with the Programme or the
issue of any Notes, constitutes an offer or invitation by or on behalf of the Issuer, the Guarantor, the
Arranger or any of the Dealers to any person to subscribe for or to purchase any Notes.

None of the Issuer, the Guarantor or the Dealers accepts any responsibility, express or implied, for
updating this Information Memorandum and neither the delivery of this Information Memorandum nor
the offering, sale or delivery of any Notes shall under any circumstances imply that the information
contained herein concerning either the Issuer or the Guarantor is correct at any time subsequent to the
date hereof or that there has been no change in the financial position of either the Issuer or the Guarantor
since the date hereof or the date upon which this document has been most recently supplemented or that
any other information supplied in connection with the Programme is correct as of any time subsequentto
the date indicated in the document containing the same. No person is or has been authorised by eitherthe
Issuer or the Guarantor to give any information or to make any representation not contained in or not
consistent with this Information Memorandum or any other information supplied in connection withthe
Programme or the Notes, and, if given or made, such information or representation must not be relied
upon as having been so authorised by the Issuer, the Guarantor, the Arranger or any of the Dealers. The
Arranger and the Dealers expressly do not undertake to review the financial condition or affairs ofeither
the Issuer or the Guarantor during the life of the Programme nor to advise any investor in the Notes of
any information coming to their attention.

None of the Issuer, the Guarantor, the Arranger or the Dealers makes any comment about the treatment
for taxation purposes of payments or receipts in respect of the Notes to or by a holder of Notes and each
investor contemplating acquiring Notes is advised to consult a professional adviser.

The distribution of this Information Memorandum and the offer or sale of the Notes in certain
jurisdictions may be restricted by law. None of the Issuer, the Guarantor, the Arranger or the Dealers
represents that this Information Memorandum may be lawfully distributed, or that any Notes may be
lawfully offered, in compliance with any applicable registration or other requirements in any such
jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for
facilitating any such distribution or offering. In particular, no action has been taken by the Issuer, the
Guarantor, the Arranger or the Dealers which is intended to permit a public offering of any Notes or
distribution of this document in any jurisdiction where action for that purpose is required. Accordingly,no
Notes may be offered or sold, directly or indirectly, and neither this Information Memorandum nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under

4



circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Information Memorandum may come must inform themselves about and observe any such
restrictions on the distribution of this Information Memorandum and the offering andsale of Notes. In
particular, but without limitation, such persons are required to comply with the sellingrestrictions on page
40.

This Information Memorandum contains references to ratings. A rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
relevant rating agency.

No application will be made at any time to list the Notes on any stock exchange.

Some Notes are complex financial instruments. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial, tax or legal
adviser) to evaluate how the Notes will perform under the changing conditions, the resulting effects on
the value of the Notes and the impact this investment will have on the potential investor’s overall
investment portfolio.

THE NOTES AND THE GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT
BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATESOR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, US PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT (“REGULATION S”) (“U.S. PERSONS”) UNLESS AN EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OFTHE SECURITIES ACT IS AVAILABLE AND IN
ACCORDANCE WITH ALL APPLICABLESECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND ANY OTHER JURISDICTION.

The Notes and the Guarantee have not been approved or disapproved by the United States
Securities and Exchange Commission or any other securities commission or other regulatory
authority in the United States, nor have the foregoing authorities approved this Information
Memorandum or confirmed the accuracy or determined the adequacy of the information contained
in this Information Memorandum. Any representation to the contrary is unlawful.

MIFID Il Product Governance — Solely by virtue of appointment as Arranger or Dealer, as applicable,on
this Programme, neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of EU Delegated Directive 2017/593 or the FCA Handbook Product
Intervention and Product Governance Sourcebook, as applicable.

Interpretation

In the Information Memorandum, references to “pounds”, “sterling” and “£” are to the lawful currencyof
the United Kingdom, references to “U.S. dollars”, “U.S.$” and “dollars” are to the lawful currencyof the
United States of America, references to “yen” and “¥” are to the lawful currency of Japan, and references
to “euro” and “€” are to the currency introduced at the start of the third stage of European economic and
monetary union, and as defined in Article 2 of Council Regulation (EC) No. 974/98 of3 May 1998 on
the introduction of the euro, as amended.



SDG PROVISIONS

For each issuance of Notes under the Programme during the period from (and including) the date of this
Information Memorandum to (but excluding) the SDG Target End Date, such Notes will be designated
as “SDG Target Notes™.

From (and including) the SDG Target End Date (i) the status of any SDG Target Notes outstanding at
that time shall not change, but (ii) the Issuer shall not be entitled to issue any further Notes designated as
“SDG Target Notes” under the Programme.

The Issuer and the Guarantor have undertaken in the Dealer Agreement to publish, on or about the SDG
Target End Date and, in any case, no later than 90 days from such SDG Target End Date, a supplement
to this Information Memorandum or a new information memorandum relating to the Programme,
specifying the status of Notes to be issued after the SDG Target End Date.

Although the Guarantor intends to attain the Targets in accordance with its Sustainability-Linked
Financing Framework, there can be no assurance of the extent to which it will be successful in doing so
or that any future investments it makes in furtherance of such intention will meet investor expectations
or any binding or non-binding legal standards regarding sustainability performance, whether by any
present or future applicable law or regulations or by its own by-laws or other governing rules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental,
sustainability or social impact. In addition, the definition of the relevant KPIs underlying the Targets
and associated definitions may be inconsistent with investor requirements or expectations or other
definitions relevant to greenhouse emissions.

Neither the designation of the Programme as an SDG Target Programme nor the designation of any Notes
issued under the Programme as SDG Target Notes is a recommendation to buy, sell or hold securities.
The Notes may not satisfy an investor’s requirements or any future legal or quasi-legal standards for
investment in assets with sustainability characteristics and investors should conduct their own
assessment of the Notes from a sustainability perspective. The net proceeds of the SDG Target Notes
will be used for general corporate purposes, provided that the Issuer will not predetermine the allocation
of the relevant net proceeds.

In this Information Memorandum:

Where relevant, the definitions below have been divided by headings according to the KPI to which they
apply. The definitions in the “General definitions” section can apply to any KPI. The headings included in
italics below are included for reference purposes only.

General Definitions
“Annual Report” means the Guarantor’s annual audited consolidated financial statements;

“EU Taxonomy Regulation” means Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020, as may be amended or supplemented from time to time;

“EU Taxonomy Climate Delegated Act” means the technical screening criteria adopted by the
European Commission on 21 April 2021,

“Exceptional Disapplication Event” means either:

(A) an amendment to, or change in, any applicable laws, regulations, rules, guidelines and policies,
or, without limitation, any decision of a competent authority or court; or

(B)  the relevant concessions, authorisations, licences and/or clearances applicable to and/or relating
to and/or granted to the Group being amended, revoked and/or the relevant expiration date being
shortened,



in each case, which has a direct or indirect impact on the Group’s ability to satisfy the relevant SDG
Target Notes 2025 Condition, as the case may be;

“External Verifier” means KPMG S.p.A., or such other qualified provider of third-party assurance or
attestation services appointed by ENEL, to review the Guarantor’s statements on KPIs;

“Final Reporting” means the Guarantor’s publication of each KPI for the year ending on 31 December
2025 on its website and/or in its Annual Report and/or in its Sustainability Report — Non-Financial
Statement and, if applicable, the Guarantor’s publication on its website of the relevant Updated Target
upon occurrence of a Recalculation Event, as the case may be. The Guarantor will be in any case entitled
to disclose in the Final Reporting whether the SDG Target Notes 2025 Condition was satisfied, or the
SDG Target Notes 2025 Event has occurred, and whether the failure to satisfy the SDG Target Notes
2025 Condition has been due to an Exceptional Disapplication Event;

“GHG” means greenhouse gases, being gases which absorb and emit radiation in the atmosphere
contributing to the greenhouse effect, including (among others) carbon dioxide (CO,), methane (CH.),
and nitrous oxide (N2O);

“GHG Protocol” means the document titled “The Greenhouse Gas Protocol, A Corporate Accounting
and Reporting Standard (Revised Edition)” published by the World Business Council for Sustainable
Development and the World Resources Institute, as such document may be amended, supplemented or
replaced at the relevant time;

“Group” means the Guarantor and its consolidated subsidiaries and joint operations;

“KPI” means each of a (i) KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation
(gCO2eqg/kWh); and (ii) KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy (%), and, each
such KPI, a “relevant KPI”;

“kWh” means kilowatt hours;
“Recalculation Event” means the occurrence of either of the following events:

Q) an event that may require the Guarantor to change its methodology for calculating the relevant
KPI including — without limitation — (i) as a consequence of a change in law, regulations, rules,
standards, guidelines and policies, and/or (ii) following a significant change in data due to better
data accessibility or the discovery or correction of data errors or any correction of a number of
cumulative errors; or

(i) an event which results in a significant structural change to the Group, including as a result of
acquisitions or mergers; or

(iii) in relation to the value of the KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy (%)
only, an event that may require the Group to change the qualification of the activities relating
the transmission and distribution of electricity from eligible aligned to eligible not aligned
according to the criteria for environmentally sustainable economic activities set out in article 3
of the EU Taxonomy Regulation and the technical screening criteria set out for electricity
transmission and distribution activity in the EU Taxonomy Climate Delegated Act.

in any case leading to an increase or decrease in the value of such KPI of 5% or more since the most
recent value of such KPI published by ENEL in its website and/or Annual Report and/or in its
Sustainability Report — Non-Financial Statement, such that the Guarantor may, acting in good faith, set
an Updated Target for such KPI,

“Recalculation Event Notice” means the notice prepared in relation to any Recalculation Event and
published on the Guarantor's website and/or Annual Report and/or in its Sustainability Report — Non-
Financial Statement, as applicable. As of the date of the relevant Recalculation Event Notice in respect
of any Updated Target, the relevant Updated Target shall replace the relevant Target in this Information
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Memorandum and any reference to the relevant Target shall thereafter be deemed to be a reference to
the relevant Updated Target, it being understood that failure to satisfy the Updated Target Confirmation
Requirements shall result in the relevant Target continuing to apply and therefore no change shall be
made to the relevant Target as a result of the Recalculation Event;

“SDG Target End Date” means the earlier of (i) the occurrence of an SDG Target Notes 2025 Event or
(ii) the date of publication of the Final Reporting on the Guarantor’s website;

“SDG Target Note 2025 Condition” means each of the (i) KPI#1 — Scope 1 GHG Emissions Intensity
relating to Power Generation 2025 Condition; and (ii) KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy Percentage 2025 Condition;

“SDG Target Note 2025 Event” means any or all of the: (i) KPI#1 — Scope 1 GHG Emissions Intensity
relating to Power Generation 2025 Event; and/or (ii) KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy Percentage 2025 Event;

“Sustainability-Linked Financing Framework” means the Guarantor’s framework relating to its
sustainability strategy and targets (as may be amended and/or supplemented from time to time);

“Sustainability Report — Non Financial Statement” means the Guarantor’s non-financial statement
pursuant to Italian Legislative Decree No. 254 of 30 December 2016 (as amended and supplemented
from time to time), which will be published on its website on a yearly basis concurrently with the
publication of the independent auditor’s reports on the relevant Annual Report and will have the same
reference date as the relevant independent auditor’s report; provided that to the extent the Guarantor
reasonably determines that additional time is required to complete the Sustainability Report — Non
Financial Statement, then the Sustainability Report — Non Financial Statement may be published as
soon as reasonably practicable, but in no event later than 30 days, subsequent to the date of publication
of the relevant independent auditor’s report;

“Target” means the (i) KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025
Target; and (ii) KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Target,
and each such Target, a “relevant Target”;

“Updated Target” means the (i) Updated KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Target; and (ii) Updated KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Target, and each such Updated Target, a “relevant Updated Target”;

“Updated Target Confirmation Requirements” means a qualified second party opinion provider
independently confirmed to the Group in writing that the relevant Updated Target:

(iv) is consistent with the Group’s sustainability strategy;
(v) is in line with the initial level of ambition of, or more ambitious than, the relevant Target; and

(vi) has no material adverse impact on the conclusions of the second party opinion originally
provided to the Group in connection with the Sustainability-Linked Financing Framework,

and notice of such confirmation is provided in the Guarantor's website and/or Annual Report and/or in
its Sustainability Report — Non-Financial Statement, as applicable;

KPI#1 - Scope 1 GHG Emissions Intensity relating to Power Generation (gCOzeq/kWh)

“KPI#1 - Scope 1 GHG Emissions Intensity relating to Power Generation (gCO-eq/kWh)” means
the Group Scope 1 greenhouse gas emissions (including CO,, CH. and N.O) from power generation
measured in grams of CO.eq per kWh, in accordance with the GHG Protocol;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation Amount” means the

intensity of KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation (gCO-eq/kWh)

expressed in grams of CO,eq per kWh, as calculated in good faith by the Guarantor, confirmed by the
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External Verifier and published by the Guarantor in the Final Reporting for such calendar year;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025 Condition” means
that the KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation Amount for the year
ended 31 December 2025, as shown in the Final Reporting and confirmed by the External Verifier in
accordance with its customary procedures, was equal to or lower than the KPI#1 — Scope 1 GHG
Emissions Intensity relating to Power Generation 2025 Target or Updated KPI#1 — Scope 1 GHG
Emissions Intensity relating to Power Generation 2025 Target, as the case may be;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025 Event” means the
failure by the Group to satisfy the KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Condition, provided that no KPI1#1 — Scope 1 GHG Emissions Intensity relating to
Power Generation 2025 Event shall occur in case the failure of the Group to satisfy the KPI#1 — Scope
1 GHG Emissions Intensity relating to Power Generation 2025 Condition is due to an Exceptional
Disapplication Event;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025 Target” means
130 grams of COeq per kWh, subject to the occurrence of a Recalculation Event;

“Updated KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025 Target”
means the KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation 2025 Target as
recalculated in good faith as a consequence of a Recalculation Event, as disclosed by way of
Recalculation Event Notice, provided that the Updated Target Confirmation Requirements have been
satisfied;

KPI#5 - Proportion of Capex aligned to the EU Taxonomy (%)

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy (%) means the proportion of Total
Capital Expenditure accounted over a stated period in activities that qualify as environmentally
sustainable according to the criteria set out in Article 3 of the EU Taxonomy Regulation, and in the
relevant delegated acts and/or regulations, published from time to time including, without limitation,
the EU Taxonomy Climate Delegated Act and Commission Delegated Regulation (EU) 2021/2178 of
6 July 2021;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage” means the KPI#5 —
Proportion of CAPEX aligned to the EU Taxonomy (%) (expressed as a percentage) calculated in good
faith by the Guarantor, confirmed by the External Verifier and published by the Guarantor in the Final
Reporting for such calendar year;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Condition” means
that the KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage for the year ended 31
December 2025, as shown in the Final Reporting and confirmed by the External Verifier in accordance
with its customary procedures, was equal to or exceeded the KPI#5 — Proportion of CAPEX aligned to
the EU Taxonomy Percentage 2025 Target or Updated KPI#5 — Proportion of CAPEX aligned to the
EU Taxonomy Percentage 2025 Target, as the case may be;

“KPI1#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Event” means the
failure by the Group to satisfy the KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Condition, provided that no KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy Percentage 2025 Event shall occur if the failure by the Group to satisfy the KPI#5 —
Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Condition is due to an Exceptional
Disapplication Event;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Target” means at
least 80% of Total Capital Expenditure in the three-year period 2023-2025, subject to the occurrence of
a Recalculation Event;



“Total Capital Expenditure” means, for the purpose of the KPI#5 - Proportion of CAPEX aligned to
the EU Taxonomy, the total amount of capital expenditure of the Group as of a given date, accounted
based on the conditions established by the EU Taxonomy Regulation and the EU Taxonomy delegated
act supplementing Article 8 of the EU Taxonomy Regulation (Commission Delegated Regulation (EU)
2021/2178 of 6 July 2021);

“Updated KPI1#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Target”
means the KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage 2025 Target as
recalculated in good faith as a consequence of a Recalculation Event, as disclosed by way of a
Recalculation Event Notice, provided that the Updated Target Confirmation Requirements have been
satisfied.
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Name of the
Programme

Type of Programme:

Name of the Issuer:

Type of Issuer:
Purpose of the
Programme:
Programme size
(ceiling):

Characteristics and
form of the Note:

Yield and redemption

basis:

Currencies of issue of

the Notes:

Maturity of theNotes:

Minimum Issuance
Amount:

DESCRIPTION OF THE PROGRAMME

ENEL Finance International N.V.
Sustainable Development Goal (“SDG”) Target Guaranteed Euro-
Commercial Paper Programme

e SDG Target Euro-Commercial Paper Programme

e STEP compliant

ENEL Finance International N.V. and/or the Guarantor and/or any other
subsidiary of the Guarantor which the Guarantor may from time to time
nominate to become an issuer of the Notes under the Programme in
accordance with the applicable provisions of the Dealer Agreement.

Non-financial corporation (corporate non-bank).

The net proceeds from each issue of Notes will be used by the Issuer for its
general corporate purposes.

€8,000,000,000.

The Notes will be in bearer form. Each issue of Notes will initially be
represented by one or more global notes (each a “Global Note” and
together the “Global Notes”). Each Global Note which is not intended to
be issued in new global note form (a “Classic Global Note” or “CGN”)
will be deposited on or around the relevant issue date with a depositary or
a common depositary for Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system. Each Global Note which is
intended to be issued in new global note form (a “New Global Note” or
“NGN”) will be deposited on or around the relevant issue date with a
common safekeeper for Euroclear and/or Clearstream, Luxembourg.
Global Notes may be exchanged in whole (but not in part) for Definitive
Notes in the limited circumstances set out in the Global Notes.

The Notes may be issued on a discounted basis and will be redeemed at
par. The Notes may bear fixed or floating rate interest or a coupon
calculated by reference to a formula (as the case may be).

Notes denominated in such currencies as may be agreed between the Issuer
and the relevant Dealer from time to time may be issued subject to
compliance with any applicable legal and regulatory and/or central bank
requirements.

Not less than 1 day nor more than 364 days from (and including) the
relevant issue date to (but excluding) the relevant maturity date, subject to
legal and regulatory requirements.

The minimum denomination for Notes denominated in Sterling is
£100,000. The minimum fully paid up denominations for Notes
denominated in currencies other than Sterling will be U.S.$500,000,
¥100,000,000 or €500,000 (or its equivalent in the relevant currency of the
Notes, see “Minimum denomination of the Notes” below).
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Minimum
denomination of the
Notes:

Status of the Notes:

Governing law that

applies to the Notes:

Listing:
Settlement system:

Rating(s) of the
Programme:

Guarantor of the
Programme:

Issue and Principal
Paying Agent:
Arranger:

Dealers:

Selling Restrictions:

Any denomination subject to legal and regulatory requirements. The
minimum denomination for Notes denominated in Sterling is £100,000.
The minimum fully paid up denominations for Notes denominated in
currencies other than Sterling will be U.S.$500,000, ¥100,000,000 or
€500,000 (or its equivalent in the relevant currency of the Notes) or such
greater denomination as may be required by legal and regulatory and/or
central bank requirements.

The Notes will rank at least pari passu with all other unsecured and
unsubordinated obligations of the Issuer (other than those preferred by
mandatory provisions of law).

The Notes and any non-contractual obligations arising out of or in
connection with the Notes will be governed by English law.

The Notes will not be listed on any stock exchange.
Euroclear and Clearstream, Luxembourg.
Rated.

The Programme has been assigned ratings by S&P Global Ratings Europe
Limited (together with its affiliates and branches established in the EU),
Moody’s France S.A.S. (together with its affiliates and branches
established in the EU) and Fitch Ratings Ireland Limited (together with its
affiliates and branches established in the EU). A rating is not a
recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the relevant rating
agency.

(A rating can come under review at any time by the rating agencies.
Investors should refer to the relevant rating agencies in order to have
access to the latest ratings)

The obligations of the Issuer have been irrevocably and unconditionally
guaranteed by ENEL — Societa per Azioni under a Guarantee (set forth
herein).

Deutsche Bank AG, London Branch.

Citigroup Global Markets Limited.

ABN AMRO Bank N.V., Banco Santander, S.A., Bank of America Europe
DAC, Barclays Bank Ireland PLC, Bred Banque Populaire, Citigroup
Global Markets Europe AG, Citigroup Global Markets Limited,
Commerzbank Aktiengesellschaft, Crédit Agricole Corporate and
Investment Bank, Credit Suisse Bank (Europe), S.A., Goldman Sachs Bank
Europe SE, ING Bank N.V., MUFG Securities (Europe) N.V., NatWest
Markets N.V., Société Générale and UBS AG, London Branch.

Offers and sales of Notes are restricted in many jurisdictions including the
United States of America, the United Kingdom, Japan, The Netherlands,
Italy and Switzerland. Prospective investors are referred to the Selling
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Taxation:

Contact Details:

Additional
information on the
Programme:

Restrictions on page 40. In addition, the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any investor in Singapore.

Without prejudice to the provisions of paragraph 4 of the Global Note or
paragraph 3 ofeach Definitive Note or paragraph 6 of the Guarantee or
paragraph 4 of theDeed of Covenant (as applicable) all payments under the
Notes and the Guarantee will be made free and clear of all Italian and Dutch
withholdingtaxes and deductions.

The contact details of the Issuer are:

Telephone: +31 20 521 87 74; +31 63 194 49 92

E-mail: EFI_treasury@enel.com

Attention: Treasury Department / Fabrizio Vachez, Maria Cristina
Schiboni

The aggregate amount of Notes outstanding at any time will not exceed
€8,000,000,000 (or its approximate equivalent in other currencies
calculated at the date of issue of any Note). The amount of the Programme
may be increased by the Issuer and the Guarantor from time to time in
accordance with the amended and restated Dealer Agreement dated 30
March 2023 (the “Dealer Agreement”) (as further amended and/or
restated fromtime to time).

The Guarantee and any non-contractual obligations arising out of or in
connection with the Notes will be governed by Italian law.

For each issuance of Notes under the Programme during the period from
(and including) the date of this Information Memorandum to (but
excluding) the SDG Target End Date, such Notes will be designated as
“SDG Target Notes”. From (and including) the SDG Target End Date (i)
the status of any SDG Target Notes outstanding at that time shall not
change, but (ii) the Issuer shall not be entitled to issue any further Notes
designated as “SDG Target Notes” under the Programme.

The Issuer and the Guarantor have undertaken in the Dealer Agreement to
publish, on or about the SDG Target End Date and, in any case, no later
than 90 days from such SDG Target End Date, a supplement to this
Information Memorandum or a new information memorandum relating to
the Programme, specifying the status of Notes to be issued after the SDG
Target End Date.

Although the Guarantor intends to attain the Targets in accordance with its
Sustainability-Linked Financing Framework, there can be no assurance of
the extent to which it will be successful in doing so or that any future
investments it makes in furtherance of such intention will meet investor
expectations or any binding or non-binding legal standards regarding
sustainability performance, whether by any present or future applicable law
or regulations or by its own by-laws or other governing rules or investment
portfolio mandates, in particular with regard to any direct or indirect
environmental, sustainability or social impact. In addition, the definition of
the relevant KPIs underlying the Targets and associated definitions may be
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inconsistent with investor requirements or expectations or other definitions
relevant to greenhouse emissions.

Neither the designation of the Programme as an SDG Target Programme
nor the designation of any Notes issued under the Programme as SDG
Target Notes is a recommendation to buy, sell or hold securities. The Notes
may not satisfy an investor’s requirements or any future legal or quasi-legal
standards for investment in assets with sustainability characteristics and
investors should conduct their own assessment of the Notes from a
sustainability perspective. The net proceeds of the SDG Target Notes will
be used for general corporate purposes, provided that the Issuer will not
predetermine the allocation of the relevant net proceeds.

In this Information Memorandum:;

Where relevant, the definitions below have been divided by headings
according to the KPI to which they apply. The definitions in the “General
definitions” section can apply to any KPI. The headings included in italics
below are included for reference purposes only.

General Definitions

“Annual Report” means the Guarantor’s annual audited consolidated
financial statements;

“EU Taxonomy Regulation” means Regulation (EU) 2020/852 of the
European Parliament and of the Council of 18 June 2020, as may be
amended or supplemented from time to time;

“EU Taxonomy Climate Delegated Act” means the technical screening
criteria adopted by the European Commission on 21 April 2021;

“Exceptional Disapplication Event” means either:

(A) anamendment to, or change in, any applicable laws, regulations,
rules, guidelines and policies, or, without limitation, any
decision of a competent authority or court; or

(B) the relevant concessions, authorisations, licences and/or
clearances applicable to and/or relating to and/or granted to the
Group being amended, revoked and/or the relevant expiration
date being shortened, in each case, which has a direct or indirect
impact on the Group’s ability to satisfy the relevant SDG Target
Notes 2025 Condition, as the case may be;

“External Verifier” means KPMG S.p.A., or such other qualified provider
of third-party assurance or attestation services appointed by ENEL, to
review the Guarantor’s statements on KPIs;

“Final Reporting” means the Guarantor’s publication of each KPI for the
year ending on 31 December 2025 on its website and/or in its Annual
Report and/or in its Sustainability Report — Non-Financial Statement and,
if applicable, the Guarantor’s publication on its website of the relevant
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Updated Target upon occurrence of a Recalculation Event, as the case may
be. The Guarantor will be in any case entitled to disclose in the Final
Reporting whether the SDG Target Notes 2025 Condition was satisfied, or
the SDG Target Notes 2025 Event has occurred, and whether the failure to
satisfy the SDG Target Notes 2025 Condition has been due to an
Exceptional Disapplication Event;

“GHG” means greenhouse gases, being gases which absorb and emit
radiation in the atmosphere contributing to the greenhouse effect, including
(among others) carbon dioxide (CO.), methane (CH.), and nitrous oxide
(N20);

“GHG Protocol” means the document titled “The Greenhouse Gas
Protocol, A Corporate Accounting and Reporting Standard (Revised
Edition)” published by the World Business Council for Sustainable
Development and the World Resources Institute, as such document may be
amended, supplemented or replaced at the relevant time;

“Group” means the Guarantor and its consolidated subsidiaries and joint
operations;

“KPI” means each of a (i) KPI#1 — Scope 1 GHG Emissions Intensity
relating to Power Generation (gCO2eq/kWh); and (ii) KPI#5 — Proportion
of CAPEX aligned to the EU Taxonomy (%), and, each such KPI, a
“relevant KPI”;

“kWh” means kilowatt hours;

“Recalculation Event” means the occurrence of either of the following
events:

(M an event that may require the Guarantor to change its
methodology for calculating the relevant KPI including —
without limitation — (i) as a consequence of a change in law,
regulations, rules, standards, guidelines and policies, and/or (ii)
following a significant change in data due to better data
accessibility or the discovery or correction of data errors or any
correction of a number of cumulative errors; or

(i) an event which results in a significant structural change to the
Group, including as a result of acquisitions or mergers; or

(iii) in relation to the value of the KPI#5 — Proportion of CAPEX
aligned to the EU Taxonomy (%) only, an event that may require
the Group to change the qualification of the activities relating the
transmission and distribution of electricity from eligible aligned
to eligible not aligned according to the criteria for
environmentally sustainable economic activities set out in article
3 of the EU Taxonomy Regulation and the technical screening
criteria set out for electricity transmission and distribution
activity in the EU Taxonomy Climate Delegated Act.

in any case leading to an increase or decrease in the value of such KPI of
5% or more since the most recent value of such KPI published by ENEL in
its website and/or Annual Report and/or in its Sustainability Report — Non-
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Financial Statement, such that the Guarantor may, acting in good faith, set
an Updated Target for such KPI;

“Recalculation Event Notice” means the notice prepared in relation to any
Recalculation Event and published on the Guarantor's website and/or
Annual Report and/or in its Sustainability Report — Non-Financial
Statement, as applicable. As of the date of the relevant Recalculation Event
Notice in respect of any Updated Target, the relevant Updated Target shall
replace the relevant Target in this Information Memorandum and any
reference to the relevant Target shall thereafter be deemed to be a reference
to the relevant Updated Target, it being understood that failure to satisfy
the Updated Target Confirmation Requirements shall result in the relevant
Target continuing to apply and therefore no change shall be made to the
relevant Target as a result of the Recalculation Event;

“SDG Target End Date” means the earlier of (i) the occurrence of an SDG
Target Notes 2025 Event or (ii) the date of publication of the Final
Reporting on the Guarantor’s website;

“SDG Target Note 2025 Condition” means each of the (i) KPI#1 — Scope
1 GHG Emissions Intensity relating to Power Generation 2025 Condition;
and (ii) KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Condition;

“SDG Target Note 2025 Event” means any or all of the: (i) KPI#1 — Scope
1 GHG Emissions Intensity relating to Power Generation 2025 Event;
and/or (ii) KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Event;

“Sustainability-Linked Financing Framework® means the Guarantor’s
framework relating to its sustainability strategy and targets (as may be
amended and/or supplemented from time to time);

“Sustainability Report — Non Financial Statement” means the
Guarantor’s non-financial statement pursuant to Italian Legislative Decree
No. 254 of 30 December 2016 (as amended and supplemented from time
to time), which will be published on its website on a yearly basis
concurrently with the publication of the independent auditor’s reports on
the relevant Annual Report and will have the same reference date as the
relevant independent auditor’s report; provided that to the extent the
Guarantor reasonably determines that additional time is required to
complete the Sustainability Report — Non Financial Statement, then the
Sustainability Report — Non Financial Statement may be published as soon
as reasonably practicable, but in no event later than 30 days, subsequent to
the date of publicationof the relevant independent auditor’s report;

“Target” means the (i) KPI#1l — Scope 1 GHG Emissions Intensity
relating to Power Generation 2025 Target; and (ii) KPI#5 — Proportion of
CAPEX aligned to the EU Taxonomy Percentage 2025 Target, and each
such Target, a “relevant Target”;

“Updated Target” means the (i) Updated KPI#1 — Scope 1 GHG
Emissions Intensity relating to Power Generation 2025 Target; and
(ii) Updated KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
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Percentage 2025 Target, and each such Updated Target, a “relevant
Updated Target”;

“Updated Target Confirmation Requirements” means a qualified
second party opinion provider independently confirmed to the Group in
writing that the relevant Updated Target:

(i) is consistent with the Group’s sustainability strategy;

(i) is in line with the initial level of ambition of, or more ambitious
than, the relevant Target; and

(iii) has no material adverse impact on the conclusions of the second
party opinion originally provided to the Group in connection
with the Sustainability-Linked Financing Framework,

and notice of such confirmation is provided in the Guarantor's website
and/or Annual Report and/or in its Sustainability Report — Non-Financial
Statement, as applicable;

KPI#1 - Scope 1 GHG Emissions Intensity relating to Power Generation
(gCO2eq/kWh)

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation (gCO2eq/kWh)” means the Group Scope 1 greenhouse gas
emissions (including CO., CH. and N2O) from power generation measured
in grams of CO.eq per kWh, in accordance with the GHG Protocol;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation Amount” means the intensity of KPI#1 — Scope 1 GHG
Emissions Intensity relating to Power Generation (gCO-eq/kWh)
expressed in grams of COzeq per kWh, as calculated in good faith by the
Guarantor, confirmed by the External Verifier and published by the
Guarantor in the Final Reporting for such calendar year;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Condition” means that the KPI#1 — Scope 1 GHG
Emissions Intensity relating to Power Generation Amount for the year
ended 31 December 2025, as shown in the Final Reporting and confirmed
by the External Verifier in accordance with its customary procedures, was
equal to or lower than the KPI#1 — Scope 1 GHG Emissions Intensity
relating to Power Generation 2025 Target or Updated KPI#1 — Scope 1
GHG Emissions Intensity relating to Power Generation 2025 Target, as the
case may be;

“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Event” means the failure by the Group to satisfy the
KPI#1 — Scope 1 GHG Emissions Intensity relating to Power Generation
2025 Condition, provided that no KPI#1 — Scope 1 GHG Emissions
Intensity relating to Power Generation 2025 Event shall occur in case the
failure of the Group to satisfy the KPI#1 — Scope 1 GHG Emissions
Intensity relating to Power Generation 2025 Condition is due to an
Exceptional Disapplication Event;
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“KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Target” means 130 grams of CO2eq per kWh, subject to
the occurrence of a Recalculation Event;

“Updated KPI#1 — Scope 1 GHG Emissions Intensity relating to Power
Generation 2025 Target” means the KPI#1 — Scope 1 GHG Emissions
Intensity relating to Power Generation 2025 Target as recalculated in good
faith as a consequence of a Recalculation Event, as disclosed by way of
Recalculation Event Notice, provided that the Updated Target
Confirmation Requirements have been satisfied;

KPI#5 - Proportion of Capex aligned to the EU Taxonomy (%)

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy (%)”
means the proportion of Total Capital Expenditure accounted over a stated
period in activities that qualify as environmentally sustainable according
to the criteria set out in Article 3 of the EU Taxonomy Regulation, and in
the relevant delegated acts and/or regulations, published from time to time
including, without limitation, the EU Taxonomy Climate Delegated Act
and Commission Delegated Regulation (EU) 2021/2178 of 6 July 2021,

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage” means the KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy (%) (expressed as a percentage) calculated in good faith by the
Guarantor, confirmed by the External Verifier and published by the
Guarantor in the Final Reporting for such calendar year;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Condition” means that the KPI#5 — Proportion of
CAPEX aligned to the EU Taxonomy Percentage for the year ended 31
December 2025, as shown in the Final Reporting and confirmed by the
External Verifier in accordance with its customary procedures, was equal
to or exceeded the KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy Percentage 2025 Target or Updated KPI#5 — Proportion of
CAPEX aligned to the EU Taxonomy Percentage 2025 Target, as the case
may be;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Event” means the failure by the Group to satisfy the
KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy Percentage
2025 Condition, provided that no KPI#5 — Proportion of CAPEX aligned
to the EU Taxonomy Percentage 2025 Event shall occur if the failure by
the Group to satisfy the KPI#5 — Proportion of CAPEX aligned to the EU
Taxonomy Percentage 2025 Condition is due to an Exceptional
Disapplication Event;

“KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Target” means at least 80% of Total Capital Expenditure
in the three-year period 2023-2025, subject to the occurrence of a
Recalculation Event;

“Total Capital Expenditure” means, for the purpose of the KPI#5 -
Proportion of CAPEX aligned to the EU Taxonomy, the total amount of
capital expenditure of the Group as of a given date, accounted based on the
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Auditors of the
Issuer, who have
audited the accounts
of the Issuer’s annual
report:

conditions established by the EU Taxonomy Regulation and the EU
Taxonomy delegated act supplementing Article 8 of the EU Taxonomy
Regulation (Commission Delegated Regulation (EU) 2021/2178 of 6 July
2021);

“Updated KPI#5 — Proportion of CAPEX aligned to the EU Taxonomy
Percentage 2025 Target” means the KPI#5 — Proportion of CAPEX
aligned to the EU Taxonomy Percentage 2025 Target as recalculated in
good faith as a consequence of a Recalculation Event, as disclosed by way
of a Recalculation Event Notice, provided that the Updated Target
Confirmation Requirements have been satisfied.

KPMG Accountants N.V. Laan van Langerhuize 1, 1186 DS Amstelveen,
The Netherlands.
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Legal name:

Legal form/status:

Date of
incorporation/establishment:

DESCRIPTION OF THE ISSUER
ENEL Finance International N.V. (“ENEL N.V.” or the “Issuer”).

ENEL N.V. is a public limited liability company (naamloze
vennootschap) incorporated under the laws of The Netherlands.

ENEL N.V. was incorporated on 26 September 2008.
HISTORY

ENEL N.V. was incorporated (as ENEL Trading Rus B.V.) as a private
company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid or B.V.) under the laws of The Netherlands on 26
September 2008 and operates in accordance with the Dutch Civil Code
(Burgerlijk Wetboek). It was converted into a limited liability company
(naamloze vennootschap or N.V.) under the laws of The Netherlands
on 7 September 2010. It was renamed on 4 October 2010.

Merger

On 1 December 2010, in the context of an internal reorganisation of
ENEL and its consolidated subsidiaries (together, the “Group” or the
“ENEL Group”), ENEL N.V. merged with ENEL Finance
International S.A. (“ENEL S.A.”), a company incorporated as a public
limited liability company (société anonyme) established under the laws
of Luxembourg on 3 July 1997, having its registered office in
Luxembourg. The cross-border merger was carried out in accordance
with Directive 2005/56/EC of the European Parliament and of the
Council of 26 October 2005 on cross-border mergers of limited liability
companies and the provisions of Title 7, Book 2 of the Dutch Civil Code
(Burgerlijk Wetboek), as a result of which ENEL N.V. (as acquiring and
surviving entity) acquired all the rights, assets, obligations and liabilities
of ENEL S.A. (as disappearing entity) under universal succession of
title, including — without limitation — any and all payment obligations in
connection with the outstanding notes issued by ENEL S.A. under the
Programme prior to the merger.

Demerger of Enel Green Power International B.V.

On 27 May 2016, the Board of Directors of ENEL N.V. approved the
demerger proposal to transfer certain assets and liabilities of Enel Green
Power International B.V. to ENEL N.V. whose value, at the date of the
demerger proposal, was equal to €983 million (of which €5,207 million
of assets and €4,224 million of liabilities). The demerger transaction was
completed on 24 October 2016.

The difference in the amount of assets and liabilities recorded between
the dates of the demerger proposal balance sheet and the effectiveness
of the demerger was equal to €204 million.

Change of the shareholding structure

On 9 July 2018, ENEL incorporated a wholly owned Italian subsidiary,
Enel Holding Finance S.r.l., to which it contributed and transferred a
part of the investment equal to 1,109,092,990 shares, representing
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Registered office (legal
address):

Registration number/place
of registration:

Issuer’s mission:

Brief description of current
activities:

Capital or equivalent:

74.999% of the share capital of ENEL N.V., while ENEL continues to
directly hold the residual 25.001%. Therefore, ENEL N.V. is currently
100% (in part directly and in part indirectly) owned by ENEL.

The capital of Enel Holding Finance S.r.l. is set at €10,000 (ten
thousand) and is fully underwritten by its sole shareholder ENEL. The
share premium reserve is set at €1,797,828,528.50.

On 9 July 2018, a deed of contribution and transfer of shares was
executed by the civil law notary in Amsterdam, The Netherlands, namely
Maria Yvonne Hillegonda Johanna Den Boer.

Lending to companies belonging to the ENEL Group

As the acquiring company in the merger with ENEL S.A., ENEL N.V.
succeeded, as lender, in the outstanding short and long term financial
transactions with companies belonging to the ENEL Group.

The registered office of ENEL N.V. is at Herengracht 471, 1017 BS
Amsterdam, The Netherlands and its corporate seat is in Amsterdam,
The Netherlands.

ENEL N.V. is registered with the Amsterdam Chamber of Commerce
under number 34313428.

Pursuant to the articles of association of ENEL N.V., ENEL N.V.’s
purpose, among other things, includes: (i) financing companies and
enterprises, borrowing and lending money, providing undertakings and
guarantees and binding the company or the company’s assets for the
benefit of third parties, including companies with which the company is
affiliated in a group, (ii) issuing, selling and purchasing bonds, debt
instruments, shares, profit-sharing certificates, options and other
securities of whatever nature, (iii) providing administrative, clerical and
other services to other companies and enterprises mainly engaged in the
financial sector, and (iv) performing any activities that are related to the
above or may be conducive thereto.

ENEL N.V. mainly operates as a financing company for the ENEL
Group, raising funds through notes issuances, loans and other facilities
and on lending the funds so raised to the companies belonging to the
ENEL Group.

ENEL N.V. is also part of the centralising financial flows process and
acts as the primary reference for the management of financial needs or
liquidity generated by the operating entities that are part of the ENEL
Group.

ENEL N.V. acts solely as a financing company for the ENEL Group and
therefore is not engaged in market competition in the energy sector with
third parties.

As at the date of this Information Memorandum, the authorised share

capital of ENEL N.V. amounts to €2,500,000,000 divided into
2,500,000,000 shares, each with a nominal value of €1.
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List of main shareholders:

Listing of the shares of the
Issuer:

Composition of governing
bodies and supervisory
bodies:

Rating of the Issuer:

The entire issued share capital amounts to €1,478,810,371 represented
by 1,478,810,371 shares with a nominal value of €1 each.

On 6 October 2021, the shareholders of ENEL N.V. and ENEL N.V.
signed certain agreements according to which a total amount of
€8,100,000,000 has been contributed to ENEL N.V. by way of a
voluntary share premium contribution in cash (“vrijwillige
agiostorting ).

ENEL N.V. is owned by ENEL — Societa per Azioni (‘ENEL”), in part
indirectly (through Enel Holding Finance S.r.1., which owns 74.999% of
the share capital of ENEL N.V.) and in part directly (ENEL itself owns
25.001% of the share capital of ENEL N.V.).

Not applicable.

ENEL N.V. is managed by a management board currently composed of
five members. Members of the management board are appointed by the
general meeting of shareholders of ENEL N.V., which may dismiss
them at any time. The management board has the power to perform all
acts of administration and disposition in compliance with the corporate
objects of ENEL N.V.

Pursuant to its articles of association, ENEL N.V. can be validly
represented by the management board in its entirety and by the joint
signatures of any two members of the management board. Alternatively,
ENEL N.V. can be validly represented by the single signature of any
person who shall have been appointed as representative of ENEL N.V.
by the management board by means of a power of attorney.

As at the date hereof, the members of the management board are:

. A.J.M. Nieuwenhuizen
. H. Marseille

. E. Di Giacomo

J A. Canta

o L. B. van der Heijden

The business address of each of ENEL N.V.’s current management
board members is that of ENEL N.V.’s registered office at Herengracht
471, 1017 BS Amsterdam, The Netherlands.

ENEL N.V. considers itself to comply with all Dutch laws relating to
corporate governance that are applicable to it.

ENEL N.V. does not have a separate audit committee.

According to the definitions of the rating agencies, ENEL N.V.
is a Related Entity of ENEL and as such its rating is not a standalone
rating but it is backed by ENEL.
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Additional Information on
the Issuer of the
Programme:

LEI Code Number

ENEL N.V. is identified by LEI code  number
0YQH6LCEF474UTUV4B96.

Subsidiaries
ENEL N.V. does not have any subsidiaries.
Employees

As at the date hereof, ENEL N.V. has 9 employees, and 1 seconded
personnel.

Telephone Number

ENEL N.V. Treasury Department’s telephone numbers are +31 20 521
87 74 and/or +31 63 194 49 92.
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DESCRIPTION OF THE GUARANTOR
Legal name: ENEL — Societa per Azioni (“ENEL” or the “Guarantor”).

Legal form/status: ENEL is a joint stock company (societa per azioni) under the laws of
the Republic of Italy.

Date of ENEL was incorporated on 24 July 1992.
incorporation/establishment:
Pursuant to Article 3 of the ENEL’s articles of association, ENEL shall
remain in existence until 31 December 2100; however, ENEL’s
corporate duration may be further extended by a shareholder resolution.

Registered office (legal The registered office of ENEL is at Viale Regina Margherita 137, 00198
address): Rome, Italy.

Registration number/place  ENEL is registered with the Italian Companies’ Register of the Chamber
of registration: of Commerce of Rome under registration No. 00811720580.

Guarantor’s mission: Pursuant to its articles of association, ENEL’s purpose, among other
things, is the acquisition and management of equity investments and
interests in Italian or foreign companies and enterprises, as well as the
performance, with respect subsidiaries, of strategic guidance and
coordination functions of their industrial asset and of the activities
carried out by such subsidiaries.

ENEL, through its subsidiaries or affiliated companies, operates (i) in
the electricity sector, and it carries out production and import and export
activities, distribution and sale, as well as transmission activities, within
the limits of the regulations in force; (ii) in the energy and water sector
and in that of environmental protection; (iii) in the fields of
communications, telematics and information technology, multimedia
and interactive services; (iv) in the networked structures sectors
(electricity, water, gas, district heating, telecommunications) or
otherwise offering urban services on the territory; and (v) in the
performance of design, construction, maintenance and operation of
plants, production and sale of equipment, research activities,
consultancy and assistance, as well as acquisitions, sales, marketing
activities and “trading” of goods and services, all of which in connection
to the sectors referred to above.

Brief description of current ENEL is a multinational power company and a leading integrated player

activities: in the world’s power and gas markets, with a particular focus on Europe
and South America, managing a highly diverse network of power plants:
hydroelectric, thermoelectric, nuclear, geothermal, wind, solar PV and
other renewable sources.

According to ENEL’s estimates, the ENEL Group is the leading
electricity operator in both Italy and Spain, one of the largest energy
operators in the Americas, where it is active in 12 countries with power
generation plants of all types, and one of the leading global operators in
the fields of generation, distribution and sale of electricity. In particular,
the ENEL Group had an asset backed presence in more than 30 countries
across five continents (Europe, Americas, Africa, Asia and Oceania),
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with 88.5 GW of net efficient installed capacity and 2.3 million
kilometres of grid network, and sold electricity and gas to approximately
70 million customers as of 30 June 2022. Moreover, according to
ENEL’s estimates, ENEL is the largest Italian power company and
Europe’s second largest listed utility by installed capacity. The ENEL
Group had operational generation plants (thermal, hydroelectric,
geothermal, nuclear and other plants) with a total net installed capacity
of 88.5 GW as of 30 June 2022, compared to 87.1 GW as of 31 December
2021. For the six months ended 30 June 2022, net electricity production
was 1155 TWh and distribution of electricity was 252.7 TWh,
respectively, compared to 105.8 TWh and 249.4 TWh as of 30 June 2021.

The ENEL Group is deeply committed to the renewable energies sector
and to the research and development of new environmentally friendly
technologies. In 2015, approximately half of the electricity the ENEL
Group produced was free of carbon dioxide emissions, making it one of
the world’s major producers of clean energy. Further, ENEL is committed
to becoming a carbon-neutral company by 2050. In 2016, ENEL’s
renewable energy business, operated by ENEL Green Power S.p.A.
(“EGP”) and its subsidiaries, was subject to a corporate reorganisation
with the aim of, inter alia, innovating the business at scale and rapidly.

The ENEL Group is moving forward with the innovation process
commenced in the past years. This journey is based on transparency and
full visibility vis-a-vis its shareholders and other stakeholders of the
actions that will be undertaken in the coming years, with the aim of
offering shareholders an attractive return on their investment and
generating sustainable value in the long term for all stakeholders.

Moreover, ENEL is the first utility in the world to replace conventional
electromechanical meters with so-called “smart meters”, which are
modern electronic meters that enable consumption levels to be read in
real time and contracts to be managed remotely. This innovative
measurement system is essential to the development of smart grids,
smart cities and electric mobility.

The ENEL Group also imports and sells natural gas in Italy, Spain and
elsewhere. The ENEL Group sold approximately 9.9 billion cubic
metres of gas worldwide in 2021, 9.7 billion cubic metres of gas
worldwide in 2020 and 10.8 billion cubic metres of gas worldwide in
2019.

In the six months ended 30 June 2022, the ENEL Group’s total revenue
and other income were €67,258 million compared to €36,291 million in
the six months ended 30 June 2021, while, for the same period, the profit
attributable to shareholders of ENEL was €1,693 million, compared to
€1,778 million in the six months ended 30 June 2021. In 2021, the ENEL
Group’s total revenue and other income were €88,006 million and the
profit attributable to shareholders of ENEL was €3,189 million. In 2020,
the ENEL Group’s total revenue and other income were €66,004 million
and the profit attributable to shareholders of ENEL was €2,610 million.

As of 30 June 2022, the ENEL Group employed 67,117 employees, of
which 31,073 were employed in Italy and 36,044 were employed abroad.
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Capital or equivalent:

List of main shareholders:

Listing of the shares of the
Guarantor:

Composition of governing
bodies and supervisory
bodies:

Board of Directors:

As of the date of this Information Memorandum, ENEL’s share capital
amounted to €10,166,679,946 fully paid-in and divided into
10,166,679,946 issued and outstanding ordinary shares with a nominal
value of €1 each.

The following table sets forth the number of shares and the percentage
of ENEL’s main shareholder:

Share Ownership

Name (Number) (%)
The Ministry of Economy 2, 397, 856, 331 23. 585
and Finance of the

Republic of Italy

As of the date of this Information Memorandum, based on the
shareholders’ register and the notices submitted to CONSOB and
received by ENEL pursuant to Article 120 of the Financial Services Act
and the Issuers’ Regulation approved with CONSOB Resolution No.
11971 of 14 May 1999 (the “Issuers’ Regulation”), as well as other
available information, shareholders with an interest of more than 3% in
ENEL’s share capital were the Ministry of Economy and Finance of the
Republic of Italy (the “MEF”) (with a 23.585% stake) and BlackRock
Inc. (with a 5.023% stake held indirectly for non-discretional asset
management purposes). In implementing the provisions of the legal
framework on privatisations, the Company bylaws provide that — with
the exception of the government, public bodies, and parties subject to
their respective control — no shareholder may own, directly and/or
indirectly, ENEL shares representing more than 3% of its share capital.
Voting rights attributable to shares held in excess of the aforesaid limit
shall not be exercised.

As of the date of this Information Memorandum, ENEL is subject to the
de facto control of the MEF, which so far has had sufficient votes in
ENEL’s ordinary shareholders’ meetings to appoint the majority of
directors. Pursuant to Article 19, paragraph 6, of Law Decree No.
78/2009 (subsequently converted into Law No. 102/2009 ), the rules and
principles concerning management and co-ordination of companies
outlined in Article 2497 of the Italian Civil Code is not applicable to the
MEF.

As of the date of this Information Memorandum, ENEL’s shares are
listed on the “Euronext Milan” (formerly, ‘“Mercato Telematico
Azionario”), a stock exchange regulated and managed by Borsa Italiana
S.p.A.

As of the date of this Information Memorandum, ENEL’s Board of
Directors is composed of nine members appointed by the Shareholders’
Meeting held on 14 May 2020. The Board of Directors’ term will expire
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Board of Statutory
Auditors:

on the date of the Sharcholders’ Meeting called to approve ENEL’s
financial statements for the year ended 31 December 2022.

The names of the members of the Board of Directors are set forth in the
following table.

Name Position Place and Date of
Birth
Michele Crisostomo Chair Tricase (Lecce),
@ 1972
Francesco Starace 2y Chief Executive Rome, 1955
Officer
Cesare Calari () Director Bologna,1954

Costanza Esclapon Director Florence, 1965

de Villeneuve @

Samuel Leupold () Director Basel,1970
Alberto Marchi® Director Forli, 1966
Mariana Mazzucato Director Rome, 1968

@)
Mirella Pellegrini 1y  Director Viareggio (Lucca),
1964

Anna Chiara Svelto Director Milan, 1968
@

Notes:

(1) Non-executive and Independent director pursuant to Articles 147-ter,
paragraph 4 and 148, paragraph 3 of the Financial Services Act, as well
as Recommendation 7 of the Italian Corporate Governance Code.

(2) Executive director.

The business address of the Board of Directors’ members is ENEL’s
registered office (being ENEL — Societa per Azioni, Viale Regina
Margherita 137, 00198 Rome, Italy).

As of the date of this Information Memorandum, ENEL’s Board of
Statutory Auditors, appointed by the Shareholders’ Meeting held on 19
May 2022, is composed of three statutory members, whose names and
positions are set forth in the following table, and three alternate auditors.

Name Position Place and Date of Birth
Barbara Tadolini Chair Milan, 1960

Luigi Borre Statutory Auditor Novara, 1965

Maura Campr Statutory Auditor Turin, 1961

The terms of the members of the Board of Statutory Auditors will expire
on the date of the Shareholders’ Meeting called to approve ENEL’s
financial statements for the year ending on 31 December 2024.

The business address of the Board of Statutory Auditors’ members is

ENEL’s registered office (being ENEL — Societa per Azioni, Viale
Regina Margherita 137, 00198, Rome, Italy).
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ADDITIONAL INFORMATION ON THE GUARANTOR OF THE PROGRAMME
STRATEGY

The 2023-2025 Strategic Plan

After the major gains realised in recent years, the Group is continuing to strengthen its industrial growth.
ENEL approved its new 2023-2025 strategic plan on 22 November 2022 (the “Strategic Plan”).

In the Strategic Plan period, the Group expects to:

» concentrate on integrated value chain pursuing sustainable electrification, which is increasingly
needed in global energy systems;

+ strategically reposition businesses and geographies, with a disposal plan worth around 21 billion
euros in terms of positive contribution to the reduction of Group Net Debt. The bulk of this plan is
expected to be rolled out by the end of 2023, resulting in a more agile company focused on six core
countries;

» secure growth and financial strength.

Towards these aims, between 2023 and 2025, the Group expects to invest a total of around 37 billion euros
in order to implement the following strategic actions:

I. Balance customers’ demand and supply to optimize the risk/return profile

By 2025, in the six core countries, the Group plans to sell around 80% (vs about 75% estimated for 2022)
of electricity volumes under fixed price contracts, which are expected to total around 200 TWh in 2025, an
increase of around 15 TWh (+7%) on 2022 estimates. The Group expects to reach 100% of fixed price
sales covered through own generation and long-term Power Purchase Agreements (“PPAS”), out of which
around 90% expected to be covered by carbon-free sources (versus around 70% expected for 2022), further
securing the evolution of Group margins.

This will allow the Group to implement a long-term, stable and visible commercial strategy, therefore
reducing short-term risks associated with external volatility and fostering the switch of Group customers
to clean electricity from fossil-fueled energy.

Towards this aim, the Group, leveraging on the long-term contract relationship with its customers,
expects to accelerate in the next three years the roll-out of value-added services and next-generation
infrastructure, more specifically:

+ electric vehicle charging points (from around 0.5 million estimated in 2022 to approximately 1.4
million in 2025);

* behind-the-meter storage (from about 99 MW estimated in 2022 to around 352 MW in 2025);

» demand response (from around 8.4 GW estimated in 2022 to approximately 12.4 GW in 2025).

The Group’s commercial strategy is expected to allow its clients to benefit from a reduction of around
20% in overall household energy spending alongside improved service quality.

1. Decarbonisation to ensure competitiveness, sustainability and security

By 2025, the Group expects to add around 21 GW of installed renewable capacity mainly through solar
capacity (52%), wind capacity (27%) and BESS (18%), well on track to reach its decarbonization targets
in line with the Paris Agreement. Out of the 21 GW:

* 9 GW are expected to be developed in Europe to increase sales coverage;
+ 10 GW in US and Latam, backed by long term PPAs; and
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» 2 GW will be developed into promising markets through the stewardship business model.

The decarbonization strategy allows the Group to confirm once again its commitment towards zero
emissions by 2040. In detail:

» with reference to the reduction of direct greenhouse gas emissions (Scope 1), they are expected to
be 233 gCO2e/kWh in 2022E, 130 gCO2e/kWh in 2025 and 82 gCO2e/kWh in 2030 (zero in
2040);

» Integrated Power greenhouse gas emissions (Scope 1 & 3) are expected to be 220 gCO2e/kWh in
2022E, 135 gCO2e/kWh in 2025 and 84 gCO2e/kWh in 2030 (zero in 2040);

» Gas retail greenhouse gas emissions (Scope 3) are expected to be 24.1 MtCO2 in 2022E, 20.9
MtCO2 in 2025 and 11.4 MtCO2 in 2023 (zero in 2040).

In addition, although the trajectory identified for scope 1 emissions has already been certified by the
Science Based Target initiative as consistent with the 1.5°C scenario, the Group has submitted to the SBTi
targets covering 100% of its GHG emissions (scope 1, 2 and 3), which are expected to be certified as 1.5°C
compliant by the end of 2022.

I11. Reinforce, grow and digitize networks to enable the transition

The Group’s grid strategy covers five of its six core countries, namely Italy, Spain, Brazil, Chile and
Colombia, where it has an integrated position and where its unique expertise in digital evolution can be
best deployed, mainly focusing on large metropolitan areas.

The intensity of Group investments per customer in the grid segment is expected to increase by around
30% on average in 2023-2025 (about 80 euro per clients) vis-a-vis 2020-2022 estimates (about 60 euro per
clients). The drivers of this growth are:

» the need to improve quality and resiliency in order to better manage the increase in load and to
cope with climate-related events;

» the ongoing digitalization of Group assets to improve efficiency and reduce network interruptions,
resulting in a System Average Interruption Duration Index (SAIDI) of around 150 minutes in 2025
(-35% versus 2022 estimates);

» digitalized grid customers are expected to increase to around 80% in 2025 (+20 percentage points
on 2022 estimates);

» the increase in connections accommodating the future uptake of distributed energy resources and
expanding urban networks.

IV. Streamline portfolio of businesses and geographies

In 2023-2025 the Group foresees a streamlining of its structure, by exiting some businesses and geographies
no longer aligned with its strategy. The Group also expects to continue to leverage on its Stewardship
model in non-core countries. In addition, and in line with the aim to exit carbon-intensive activities, the
Group plans to leverage on the current market environment to initiate the exit from gas assets. This overall
divestment program is an integral component of the plan to reshape the Group, maximizing shareholder
value.

The cornerstone year of the Group’s long-term streamlining strategy is expected to be 2023. Specifically:

» activities in Europe are set to center around Italy and Spain, with the sale of Romanian assets;

» in Latin America, the Group expects to exit from Peru and Argenting;

* some geographies, such as Australia and Greece, are expected to be added to the Stewardship
perimeter;

» the value of gas portfolio in Spain is expected to be crystallized:;

» the assets in Ceara are expected to be sold in order to increase the focus on distribution networks
in megacities (Rio and S&o Paulo);
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« the value of other minor renewable assets not linked to downstream sizeable customer bases will
also be crystallized.

By the end of the Plan period, the Group expects to be more agile, focusing on its core countries, with an
expected reduction in minority leakage and a significant improvement in credit metrics. By 2025, the Group
expects to manage a total of around 75 GW of renewable capacity (including 4 GW of battery energy
storage systems - BESS) versus 59 GW estimated in 2022, approximately 79% of total generation (versus
67% expected in 2022), with emission-free production reaching around 83% compared to 68% expected
for 2022.

Investing in the Group’s Integrated Strategy

The Group’s investments in 2023-2025 amount to approximately 37 billion euros and are mainly
concentrated in the six core countries.

Approximately 60% of Group investments, namely around 50% in generation and about 10% in customers
as well as advanced energy services, are expected to support the Group’s integrated commercial strategy.
Grids are expected to account for around 40% of investments in the Strategic Plan period.

Approximately 94% of the Group’s 2023-2025 total capex are aligned with the UN Sustainable
Development Goals (“SDGs"), directly targeting SDGs 7 (“Affordable and Clean Energy”), 9 (“Industry,
Innovation and Infrastructure”) and 11 (“Sustainable Cities and Communities™), all contributing to SDG
13 (“Climate Action”). Additionally, more than 80% of Group investments are expected to be aligned with
EU Taxonomy criteria, due to their substantial contribution to climate change mitigation.

Power generation and retail

In 2023-2025, the Group plans to invest approximately 22 billion euros in the integrated commercial
strategy.

From a geographical perspective, almost 90% of this capex is expected to be allocated in Italy (37%), Spain
(27%) and the United States (23%), where the Group can harness sustainable electrification trends, also
taking into account the countries’ supportive regulatory environments. The remaining 13% will be invested
in Latin America countries.

Specifically, the Group expects to accelerate the deployment of renewables:

e in Italy and Spain, to enable longer duration fixed-price contracts, substituting the Group’s
thermal assets with sustainable technologies unaffected by commodity volatility;

e in the United States and Latin America, to benefit from the long-term PPAs, which offer high
visibility on returns

Grids

In 2023-2025, the Group plans to invest approximately 15 billion euros in grids, mainly targeting Europe
(over 80% of investments) in light of the Group’s re-balanced geographical presence, favourable regulatory
environments and in order to enhance the grids’ role as enablers of the energy transition. In particular, out
of the around 15 billion euros, 65% will be invested in Italy, 18% in Spain and the remaining portion in
Latin America countries.

Stewardship business model

The Group is also continuing to implement its “Stewardship” business model, with the aim to seize further
potential opportunities in non-core countries to maximize value creation globally.
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Investments amounting to a total of approximately 15 billion euros are planned to be mobilized under the
Stewardship business model by the Group and third parties, out of which:
e around 1.3 billion euros in direct Group investments in assets to be eventually disposed of to joint
ventures;
e approximately 1.1 billion euros in Group equity injections in joint ventures;
e the rest invested by third parties.

These resources are set to be instrumental in adding further renewable production, new infrastructure and
services to accelerate the electrification process of Group customers.

THE NEW ORGANISATIONAL STRUCTURE OF THE ENEL GROUP

The organisational structure of the ENEL Group was modified on 8 April 2016, partly in relation to the
integration of Enel Green Power. More specifically, the main organisational changes included:

. the reorganisation of the ENEL Group’s geographical presence, with a focus on the countries that
represent new business opportunities around the world and in which the Group’s presence was
established through Enel Green Power. The ENEL Group has therefore shifted from a matrix of four
geographical areas to one with six such areas. The structure retains the country “Italy”” and the areas
“Iberia” and “Latin America”, while the Eastern Europe area has been expanded into the “Europe
and North Africa” area. Two new geographical areas have also been created: “North and Central
America” and “Sub-Saharan Africa and Asia”. In these six areas, the ENEL Group will continue to
maintain a presence and integrate businesses at the local level, seeking to foster the development of
all segments of the value chain. At the geographical level, in countries in which the ENEL Group
operates in both the conventional and renewable generation businesses, the position of Country
Manager will be unified;

° the convergence of the entire hydroelectric business within the Renewable Energy division;

° the integrated management of the dispatching of all renewable and thermal generation plants by
Energy Management at a country level in accordance with the guidelines established by the Global
Trading division.

On 28 April 2017, the ENEL Group adopted a new organisational structure, introducing a new Global
Business Line, called “Enel X”. It is intended to foster greater customer focus and digitisation as
accelerators of value within the 2020-2022 Strategic Plan.

In 2019, Global Power Generation was created with the merger of Enel Green Power and Global Thermal
Generation to confirm the ENEL Group’s leading role in the energy transition, pursuing an integrated
process of decarbonisation and the sustainable development of renewable capacity. In addition, the Grid
Blue Sky project was launched. Its objective is to innovate and digitalise infrastructures and networks in
order to make them an enabling factor for the achievement of the climate action objectives, thanks to the
progressive transformation of ENEL into a platform-based group. The Group’s geographical organisation
in the Americas was revised with the creation of the North America Region, which includes Mexico, and
the integration of Costa Rica, Guatemala and Panama into the Latin America Region.

In 2021 the Global Power Generation Business Line, created from the merger of Enel Green Power and
Global Thermal Generation, was renamed Enel Green Power and Thermal Generation. This Business Line
is responsible for the integrated management of the growth of renewables generation capacity, the
decarbonisation process and managing storage assets, thus confirming the Enel Group’s leadership role in
the energy transition. In 2021, the Enel X Global Retail Business Line was formed. It is specifically
involved in managing energy and beyond-commodity services, as well as expanding the customer base
while maximizing value for customers. Furthermore, it has the task of innovating and developing the
services offered, managing the entire life cycle from conception to technological development, testing,
marketing, sales, operations and after-sales activities. The Global e-Mobility Business Line was also
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established in 2021. It is responsible for managing the portfolio of e-Mobility solutions in both existing
and new countries, maximizing value for customers, also leveraging Enel X Global Retail for sales
activities. It is also involved in innovating and developing e-Mobility solutions, managing the entire life
cycle, from conception to technological development, testing and marketing in step with the rest of the
retail product line. In addition, the Grid Blue Sky project is being implemented. Its objective is to innovate
and digitalize infrastructures and networks in order to make them an enabling factor for the achievement
of the “Climate Action” objectives, thanks to the progressive transformation of Enel into a platform-based
Group.

During the 1st Half of 2021, a new service function called Global Customer Operations was introduced. Its
activities are focused on managing customer activation, invoicing, credit management, customer assistance
and the related support processes at the Group level. It is also responsible for:

» defining and implementing the strategy of global actions regarding customers, increasing customer
satisfaction and value and at the same time optimizing service costs and related cash flows;

* managing customer operational processes, maximizing operational excellence and customer focus
and exploiting technology;

» developing and innovating operating models and solutions for managing the customer’s life cycle,
maximizing adaptability to internal and external change through market leadership that innovates
on the basis of specific data analyses.

More specifically, the new ENEL Group structure is organised, in the same way as the previous structure
into a matrix that comprises:

» Global Business Line (Global Infrastructure and Networks, Global Energy and Commodity
Management, Enel Green Power and Thermal Generation, Enel X Global Retail, Global e-
Mobility), which are responsible for managing and developing assets, optimising their performance
and the return on capital employed in the various geographical areas in which the Group operates.
In addition, in compliance with safety, protection and environmental policies and regulations, they
are tasked with maximizing the efficiency of the processes they manage and applying best
international practices, sharing responsibility for EBITDA, cash flows and revenue with the
countries. The Group, which also draws on the work of an Investment Committee?, benefits from
a centralised industrial vision of projects in the various business lines. Each project is assessed not
only on the basis of its financial return but also in relation to the best technologies available at the
Group level, which reflect the new strategic line adopted, explicitly integrating the SDGs within
the Group’s financial strategy and promoting a low-carbon business model. Furthermore, each
business line contributes to guiding ENEL’s leadership in the energy transition and in the fight
against climate change, managing the associated risks and opportunities in its area of competence.

» Regions and Countries (Italy, Iberia, Latin America, Europe, North America, Africa, Asia and
Oceania), which are responsible for managing relationships with institutional bodies and regulatory
authorities, as well as selling electricity and gas, in each of the countries in which the Group is
present, while also providing staff and other service support to the business lines. They are also
charged with promoting decarbonisation and guiding the energy transition towards a low-carbon
business model within their areas of responsibility.

The following functions provide support to ENEL Group’s business operations:

» Global service functions (Procurement and ICT), which are responsible for managing information
and communication technology activities and procurement at the Group level. The Global Service
Functions are also focused on the responsible adoption of measures that allow the achievement of
sustainable development objectives, in the specific in managing the supply chain and developing

! The Group Investment Committee is made up of the heads of Administration, Finance and Control, Innovability, Legal and
Corporate Affairs, Global Procurement, the heads of the regions and the business lines.
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digital solutions to support the development of enabling technologies for the energy transition and
the fight against climate change.

* Holding company functions (Administration, Finance and Control, Human Resources and
Organisation, Communication, Legal and Corporate Affairs, Audit, European Union Affairs, and
Innovation and Sustainability), which are responsible for managing governance processes at Group
level. The Administration, Finance and Control function is also responsible for consolidating
scenario analysis and managing the strategic and financial planning process aimed at promoting
the decarbonisation of the energy mix and the electrification of energy demand, key actions in the
fight against climate change.

Enel Group Chairman | Enel Group CEO

M. Grisostomo | F. Starace

H°|ding ADMINISTRATION, FINANCE AND PEOPLE AND
& CONTROL A. De Pacal ORGANIZATION G. Sratta
Funcuon COMMUNICATIONS LEGAL AND CORPORATE AFFAIRS
R. Deambrogo G. Faro
INNOVABILITY AUDIT
E Corra S. Fiori
GLOBAL PROCUREMENT GLOBAL CUSTOMER OPERATIONS GLOBAL DIGITAL SOLUTIONS
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The representation of performance by business area presented here is based on the approach used by
management in monitoring Group performance for the two periods under review, taking account of the
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operational model adopted by the Group as described above.

With regard to disclosures for operating segments, beginning with the close of the accounts at 30 September
2019, the ENEL Group has changed its primary and secondary reporting segments in accordance with the
provisions of IFRS 8. Specifically, bearing in mind that in 2019 management began to report performance
by business area, the Group has therefore adopted the following reporting sectors:

* primary segment: business line; and
* secondary segment: geographical area.

The business line is therefore the main discriminant in the analyzes performed and decisions taken by the
management of the ENEL Group, and is fully consistent with the internal reporting prepared for these
purposes since the results are measured and evaluated first and foremost for each business area and only
thereafter are they broken down by geographical area.

In order to ensure full comparability of the figures commented here in the light of the new breakdown of
the primary and secondary reporting sectors for IFRS 8 disclosure purposes, the 2018 results by operating
segments presented as comparatives to the 2019 results by operating segments included in the consolidated
financial statements for the year ended 31 December 2019 have been restated with respect to the 2018
results by operating segments originally presented in the consolidated financial statements for the year
ended 31 December 2018. The organisation continues to be based on matrix of business lines (Thermal
Generation and Trading, Enel Green Power, Infrastructure and Networks, End-user Markets, Enel X,
Services and Holding/Other) and geographical areas (Italy, Iberia, Europe, Latin America, North America,
Africa, Asia and Oceania, Central/Holding). It should be noted that with effect from September 2019, the
Latin America area connected with the Enel Green Power business line also includes the countries Panama,
Costa Rica, Guatemala, El Salvador and Nicaragua, which had previously been reported in the North and
Central America geographical area (now renamed North America and consisting of the following countries:
United States, Canada and Mexico).

In 2020, in order to improve the presentation of the performance of the various Business Lines, as from
March 31, 2020 the data pertaining to large customers managed by the generation companies in South
America and Mexico have been reallocated to the End-user Markets Business Line. Consequently, in order
to ensure full comparability of the figures for the two years under review, the comparative figures for 2019
have been adjusted appropriately.

The following chart outlines these organisational arrangements:
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The organization continues to be based on a matrix of business lines (Thermal Generation and Trading,
Enel Green Power, Infrastructure and Networks, End-user Markets, Enel X, Holding, Services and Other)
and geographical areas (Italy, Iberia, Europe, Latin America, North America, Africa, Asia and Oceania,
Central/Holding).

Organisational Chart

The following organisational chart lists the principal legal entities operating in the ENEL Group’s
geographical areas established in accordance with the New Organisational Structure as of 30 June 2022.

ENEL is the holding company of the ENEL Group and therefore is dependent upon the business carried
out by each of the entities within the ENEL Group.

Latin America

ENEL Americas Group

Enel Chile Group

Africa, Asia and Oceania

Italy Iberia

Enel Italia Group Endesa Group

Europe North America

ENEL Distributie Banat
ENEL Distributie Dobrogea

Enel North America Group Enel Green Power Rsa (PTY) Ltd

Enel Green Power India Private
Limited

Enel Green Power Australia Group
ENEL Distributie Muntenia

ENEL Energie

ENEL Energie Muntenia

ENEL Romania

EGP Romania

EGP Hellas

Other
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ENEL S.p.A.
ENEL Finance International
Enel X s.r.l.

In addition to ENEL, a further 12 companies of the ENEL Group have their shares listed on the stock
exchanges of Spain, Argentina, Brazil, Chile, Peru and the United States.

Following the adoption from 30 September 2019 of the new primary segment (business line) and secondary
segment (geographical area), the principal legal entities operating in the ENEL Group’s business areas

should be presented as follows:

Thermal Generation and

Trading

End-user markets

ENEL Energia
Servizio Elettrico Nazionale

ENEL Produzione

Endesa Generacion SA
ENEL Global Trading S.p.A.
Enel Genercion Chile

Enel Generacion Peru

Enel Generacion Costanera
Enel Generacion El Chocon
Dock Sud

Gas y Electricidad generacion
SA

Union electrica de canarias
generacion sau

Endesa Generation SA
Enel Colombia S.A. E.S.P

Enel Green Power

Enel X

Enel X s.r.l.
ENEL X Italia S.p.A.

Enel Green Power S.p.A.

Enel Green Power Chile
Ltda

Enel Green Power Espafia
SL

Enel Green Power North
America Inc.

Enel Green Power Mexico
Srl De Cv

EGP Romania

EGP Cachoeira Dourada
EGP Brasile

EGP Peru

EGP Hellas 37

Enel Green Power Rsa
(PTY) Ltd

Infrastructure and Networks

Services and Other
ENEL S.p.A.
ENDESA SA

ENEL Energie ENEL X North America ENEL
e-distribuzione (formerly ENEL

Distribuzione)

Eletropaulo Metropolitana Eletricidade De
Sao Paulo S.A.

ENEL Distributie Muntenia
ENEL Distributie Dobrogea
Endesa Distribucion Electrica SA
Enel Distribui¢do Goias

Enel Distribucion Chile

Ampla

Coelce

Enel Distribucion Peru

EDESUR



Americas

ENEL Energie Muntenia ENDESA X Enel Chile
Endesa Energia ENEL X Mobility ENEL ROMANIA
Endesa Energia XXI

PRINCIPAL MARKETS AND COMPETITION

The ENEL Group is the world’s largest private operator of renewables in terms of installed capacity (about
52 GW in 1H 2022); world leader among private-sector operators of distribution networks in terms of
customers served (some 76 million as of 30 June 2022); world leader among private-sector operators in
terms of retail power and gas customers (about 70 million — electricity and gas); and owns approximately
8 GW as of 30 June 2022 of demand response managed worldwide.

As of 31 December 2021, ENEL was the principal electricity company in Italy (in terms of market share)
by net electricity production (18%), end users (85%) and free retail customers (43,6%2). ENEL was also
the principal electricity company in Spain (in terms of market share) by net electricity production (19%),
electricity distributed (44%) and retail customers (33%)3. According to the ENEL Group’s estimates based
on data published in the financial statements of the main market operators, ENEL estimates that it is the
second largest electricity company in Europe, based on total installed capacity. The ENEL Group’s net
electricity production on30 June 2022 amounted to 115,5 TWh, of which 23.0 TWh was produced in Italy,
and 92.5 TWh was produced abroad, compared to 105.8 TWh in 30 June 2021, of which 21.7 TWh was
produced in Italy and 84.1 TWh was produced abroad. As of 30 June 2022, the Group conveyed 252.7
TWh of electricity through the grid, of which 110.3 TWh was in Italy and 142.4 TWh abroad, compared to
249.4 TWh of electricity at 30 June 2021, of which 110.0 TWh was in Italy and 139.4 TWh abroad.

As at 30 June 2022, the Group sold 6.1 million cubic metres of gas, of which 2.9 billion cubic metres were
sold in Italy, where, according to the Group’s estimates, the Group is the second largest operator, and 3.2
billion cubic metres were sold abroad, compared to 5.4 billion cubic metres of gas sold as at 30 June 2021
of which 2.5 billion cubic metres were sold in Italy, and 2.9 billion cubic metres were sold abroad.

Rating of the Guarantor: The Guarantor is rated by S&P Global Ratings Europe Limited (together
with its affiliates and branches established in the EU), Moody’s France
S.A.S. (together with its affiliates and branches established in the EU)
and Fitch Ratings Ireland Limited (together with its affiliates and
branches established in the EU).

(A rating can come under review at any time by the rating agencies.
Investors should refer to the relevant rating agencies in order to have
access to the latest ratings)

2 Source: Monitoriaggio Mercato Retail. ARERA 2021.
3 Source: Comision Nacional de los Mercados y La Competencia — Informe de Supervision de los cambios de Comercializador Tercer Trimestre

2021.
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CERTIFICATION OF INFORMATION

1. ENEL Finance International N.V., a public limited liability company (naamloze
vennootschap) incorporated under the laws of The Netherlands, having its registered office
at Herengracht 471, 1017 BS Amsterdam, The Netherlands and registered with the
Amsterdam Chamber of Commerce under number 34313428

Person responsible for Fabrizio Vachez, for and on behalf of ENEL Finance

the Information International N.V.

Memorandum:

Declaration of the I, the undersigned, acting as duly authorised officer of ENEL

person(s) responsible for ~ Finance International N.V. as issuer under this Programme,

confirm that, to the best of my knowledge, the information

contained in this Information Memorandum, is true and

Memorandum accurate and does not contain any misrepresentation which
would make it misleading in any material respect.

the Information

Date, place of signature

and

signature Fabrizio VVachez, for and on behalf of ENEL Finance
International N.V.
30 March 2023
Amsterdam, The Netherlands

2. ENEL - Societa per Azioni, incorporated with limited liability under the laws of Italy,
having its registered office at Viale Regina Margherita 137, 00198 Rome, Italy and registered
with the Chamber of Commerce of Rome under registration No. 00811720580

Person responsible for
the information in the

Information

Memorandum Francesco Massimo Lato, for and on behalf of ENEL —
concerning the Societa perAzioni

Guarantor:

Declaration of the I, the undersigned, acting as duly authorised officer of ENEL —

person(s) responsible for ~ Societa per Azioni as guarantor under this Programme, confirm
that, to the best of my knowledge, the information contained in
this Information Memorandum concerning the Guarantor, is
Memorandum true and accurate and does not contain any misrepresentation
which would make it misleading in any material respect.

the Information

Date, place of signature

and
signature Francesco Massimo Lato, for and on behalf of ENEL —
Societa perAzioni

30 March 2023
Amsterdam, The Netherlands
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INFORMATION CONCERNING THE ISSUER’S REQUEST FOR THE STEP LABEL

An application for a STEP label for this Programme will be made to the STEP Secretariat in relation to
the Notes eligible under the STEP Market Convention. Information as to whether the STEP label has
been granted for this Programme in relation to such Notes may be made available on the STEP market
website (initially www.stepmarket.org). This website is not sponsored by the Issuer and the Issuer is
not responsible for its content or availability. Please read an important disclaimer on the STEP website
regarding the use of this document (https://www.stepmarket.org/web/directory/disclaimer.html).

Unless otherwise specified in this Information Memorandum, the expressions “STEP”, “STEP Market
Convention”, “STEP label”, “STEP Secretariat”, and “STEP market website” shall have the meaning
assigned to them in the Market Convention on Short-Term European Paper dated 19 May 2015 and
adopted by the ACI — The Financial markets Association and the European Money Markets Institute
(as amended from time to time).
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents published or issued from time to time shall be deemedto be incorporated in,
and to form part of, this Information Memorandum:

(A) the most recently published audited non-consolidated annual financial statements and interim
non-consolidated financial statements of the Issuer and the most recently published audited
consolidated and non-consolidated annual financial statements and the most recently published
interim unaudited consolidated and non-consolidated financial statements of the Guarantor;

(B) all supplements or amendments to this Information Memorandum circulated by the Issuer and/or
the Guarantor from time to time;

(C) all press releases published yearly by the Guarantor showing the main consolidated economic
and financial data of Enel Group for the previous year; and

(D) the press release dated 16 March 2023 “Enel, ordinary EBITDA at 19.7 billion euros and net
ordinary income at 5.4 billion euros, exceeding Group guidance. Net debt in line with guidance and
dividend up by 5.3% at 0.40 euros per share”, available at the following link: Enel, ordinary EBITDA
at 19.7 billion euros and net ordinary income at 5.4 billion euros, exceeding Group guidance. Net
debt in line with guidance and dividend up by 5.3% at 0.40 euros per share | Enel Group,

save that any statement contained herein or in a document which is deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for the purpose of this Information
Memorandum to the extent that a statement contained in any such subsequent document which is
deemed to be incorporated by reference herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Information Memorandum.

Each Dealer will, following receipt of such documentation from the Issuer or the Guarantor, provide,
without charge, to each person to whom a copy of this Information Memorandum has been delivered,
upon the request of such person, a copy of any or all of the documents be incorporated herein by
reference unless such documents have been modified or superseded as specified above. Written requests
for such documents should be directed to the Dealers at their offices set out at the end of this Information
Memorandum.
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TAXATION

The statements herein regarding taxation are based on the laws in force as at the date of this
Information Memorandum and are subject to any changes in law occurring after such date, which
changes could be made on a retroactive basis. Neither the Issuer nor the Guarantor will update this
summary to reflect changes in laws and if such a change occurs the information in this summary could
become invalid.

This summary assumes that ENEL and ENEL N.V. are resident for tax purposes in the Republic of Italy
and in The Netherlands, respectively, are structured and conduct their business in the manner outlined
in this Information Memorandum. Changes in the Issuer’s and/or the Guarantor’s organisational
structure, tax residence or the manner in which each of them conducts its business may invalidate this
summary. This summary also assumes that each transaction with respect to the Notes is at arm ’s length.

The following summary does not purport to be a comprehensive description of all the tax considerations
which may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes and does
not purport to deal with the tax consequences applicable to all categories of investors, some of which
(such as dealers in securities or commodities) may be subject to special rules.

Prospective purchasers of the Notes are advised to consult their own tax advisers concerning the
overall tax consequences under the tax laws of the country in which they are resident for tax purposes and
of any other potentially relevant jurisdiction of acquiring, holding and disposing of the Notes and
receiving payments of interest, principal and/or other amounts under the Notes, including in
particular the effect of any state, regional or local tax laws.

1. The Netherlands
Scope of Discussion

The following is a general summary of certain material Dutch tax consequences of the acquisition,
holding and disposal of the Notes. This summary does not purport to describe all possible tax
considerations or consequences that may be relevant to a holder or prospective holder of Notes and
does not purport to deal with the tax consequences applicable to all categories of investors, some of
which (such as trusts or similar arrangements) may be subject to special rules. In view of its general
nature, this general summary should be treated with corresponding caution.

This summary is based on the tax laws of The Netherlands, published regulations thereunder and
published authoritative case law, all as in effect on the date of this Information Memorandum, and all
of which are subject to change or to different interpretation, possibly with retroactive effect. Where the
summary refers to “The Netherlands” it refers only to the part of the Kingdom of the Netherlands located
in Europe.

This discussion is for general information purposes only and is not tax advice or a complete description
of all tax consequences relating to the acquisition, holding and disposal of the Notes. Holders or
prospective holders of Notes should consult their own tax advisors regarding the tax consequences
relating to the acquisition, holding and disposal of the Notes in light of their particular circumstances.

Withholding tax

All payments made by or on behalf of the Issuer under the Notes may be made free of withholding or
deduction of, for or on account of any taxes of whatever nature imposed, levied, withheld or assessed
by The Netherlands or any political subdivision or taxing authority thereof or therein, except that Dutch
withholding tax at a rate of 25.8% (rate for 2023) may apply with respect to payments of interest made
or deemed to be made by or on behalf of the Issuer, if the interest payments are made or deemed to be
made to an entity related to the Issuer (within the meaning of the Dutch Withholding Tax Act 2021;
Wet bronbelasting 2021) (see below), if such related entity:
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(M is considered to be resident (gevestigd) in a jurisdiction that is listed in the yearly updated
Dutch Regulation on low-taxing states and non-cooperative jurisdictions for tax purposes
(Regeling laagbelastende staten en  niet-codperatieve  rechtsgebieden  voor
belastingdoeleinden) (a “Listed Jurisdiction™); or

(i) has a permanent establishment located in a Listed Jurisdiction to which the interest payment
is attributable; or

(iii) is entitled to the interest payment for the main purpose or one of the main purposes to avoid
taxation for another person or entity and there is an artificial arrangement or transaction or
a series of artificial arrangements or transactions; or

(iv) is not considered to be the recipient of the interest in its jurisdiction of residence because
such jurisdiction treats another entity as the recipient of the interest (a hybrid mismatch);
or

(v) is not resident in any jurisdiction (also a hybrid mismatch); or

(vi) is a reverse hybrid (within the meaning of Article 2(12) of the Dutch Corporate Income Tax
Act; Wet op de vennootschapsbelasting 1969), if and to the extent (x) there is a participant
in the reverse hybrid holding a Qualifying Interest in the reverse hybrid, (y) the jurisdiction
of residence of the participant holding the Qualifying Interest in the reverse hybrid treats
the reverse hybrid as transparent for tax purposes and (z) such participant would have been
subject to Dutch withholding tax in respect of the payments of interest without the
interposition of the reverse hybrid,

all within the meaning of the Dutch Withholding Tax Act 2021.
Related entity

For purposes of the Dutch Withholding Tax Act 2021, an entity is considered an entity related to the
Issuer if:

(i) such entity has a Qualifying Interest (as defined below) in the Issuer;
(i) the Issuer has a Qualifying Interest in such entity; or

(iif)  athird party has a Qualifying Interest in both the Issuer and such entity.

The term "Qualifying Interest" means a direct or indirectly held interest — either by an entity individually
or jointly if an entity is part of a collaborating group (samenwerkende groep) — that enables such entity
or such collaborating group to exercise a definite influence over another entity's decisions and allows it
to determine the other entity's activities (within the meaning of case law of the European Court of Justice
on the right of freedom of establishment (vrijheid van vestiging)).

Taxes on income and capital gains

Please note that the summary in this section does not describe the Dutch tax consequences for:

0] holders of Notes if such holders, and in the case of individuals, such holder’s partner or
certain of their relatives by blood or marriage in the direct line (including foster children),
have a substantial interest (aanmerkelijk belang) or deemed substantial interest (fictief
aanmerkelijk belang) in ENEL N.V. under The Dutch Income Tax Act 2001 (Wet
inkomstenbelasting 2001). Generally speaking, a holder of securities in a company is
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considered to hold a substantial interest in such company, if such holder alone or, in the
case of individuals, together with such holder’s partner (as defined in The Dutch Income
Tax Act 2001), directly or indirectly, holds (i) an interest of 5% or more of the total issued
and outstanding capital of that company or 5% or more of the issued and outstanding capital
of a certain class of shares of that company; or (ii) rights to acquire, directly or indirectly,
such interest; or (iii) certain profit sharing rights in that company that relate to 5% or more
of the company’s annual profits and/or to 5% or more of the company’s liquidation
proceeds. A deemed substantial interest may arise if a substantial interest (or part thereof)
in a company has been disposed of, or is deemed to have been disposed of, on a non-
recognition basis;

(i) pension funds, investment institutions (fiscale beleggingsinstellingen), exempt investment
institutions (vrijgestelde beleggingsinstellingen) (as defined in The Dutch Corporate
Income Tax Act 1969; Wet op de vennootschapsbelasting 1969) and other entities that are,
in whole or in part, not subject to or exempt from Dutch corporate income tax; and

(i) holders of Notes who are individuals for whom the Notes or any benefit derived from the
Notes are a remuneration or deemed to be a remuneration for activities performed by such
holders or certain individuals related to such holders (as defined in The Dutch Income Tax
Act 2001).

Netherlands Resident Entities

Generally, if the holder of Notes is an entity resident or deemed to be resident of The Netherlands for
Dutch corporate income tax purposes (a “Dutch Resident Entity”), any income derived or deemed to
be derived from the Notes or any capital gains realized on the disposal or deemed disposal of the Notes
is subject to Dutch corporate income tax at a rate of 19% with respect to taxable profits up to €200,000
and 25.8% with respect to taxable profits in excess of that amount (rates and brackets for 2023).

Netherlands Resident Individuals

If the holder of Notes is an individual, resident or deemed to be resident of The Netherlands for Dutch
income tax purposes (a “Dutch Resident Individual), any income derived or deemed to be derived
from the Notes or any capital gains realized on the disposal or deemed disposal of the Notes is subject
to Dutch income tax at the progressive rates (with a maximum of 49.50% in 2023), if:

0] the Notes are attributable to an enterprise from which the holder of Notes derives a share
of the profit, whether as an entrepreneur (ondernemer) or as a person who has a co
entitlement to the net worth (medegerechtigd tot het vermogen) of such enterprise without
being a shareholder (as defined in The Dutch Income Tax Act 2001); or

(i) the holder of Notes is considered to perform activities with respect to the Notes that go
beyond ordinary asset management (normaal, actief vermogensbeheer) or otherwise
derives benefits from the Notes that are taxable as benefits from miscellaneous activities
(resultaat uit overige werkzaamheden).

If the above-mentioned conditions (i) and (ii) do not apply to the Dutch Resident Individual, the Notes
held by such Dutch Resident Individual will be taxed under the regime for savings and investments
(inkomen uit sparen en beleggen). Irrespective of the actual income or capital gains realised, the annual
taxable benefit of all the assets and liabilities of a Dutch Resident Individual that are taxed under this
regime, including the Notes, is set at a deemed return insofar as the yield basis (rendementsgrondslag)
exceeds a EUR 57,000 threshold (heffingvrij vermogen). Such yield basis is determined as the fair
market value of certain qualifying assets held by the holder of the Notes, less the fair market value of
certain qualifying liabilities at the beginning of the calendar year. The fair market value of the Notes
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will be included as an asset in the holder’s yield basis and will be classified as other investments. The
deemed return on this yield basis is calculated on the basis of a weighted average of the different classes
of qualifying assets each with their own estimated deemed returns. The deemed returns for 2023 are set
at 0.36% for savings, at 6.17% for other investments (such as the Notes) and at 2.57% for liabilities.
The deemed return for savings and liabilities will be definitively set after the end of the calendar year
to determine the best possible approximation of returns actually realised in the market in that calendar
year. The deemed return for other investments (such as the Notes) is already definitely set. If the deemed
return is negative, then the deemed return is set to nil. The deemed return on the Dutch Resident
Individual’s yield basis is taxed at a rate of 32% (rate for 2023).

Non-residents of The Netherlands

A holder of Notes that is neither a Dutch Resident Entity nor a Dutch Resident Individual will not be
subject to Dutch (corporate) income tax in respect of income derived or deemed to be derived from the
Notes or in respect of any capital gains realized on the disposal or deemed disposal of the Notes,
provided that:

(i) such holder does not have an interest in an enterprise or deemed enterprise (as defined in The
Dutch Income Tax Act 2001 and The Dutch Corporate Income Tax Act 1969) which, in whole
or in part, is either effectively managed in The Netherlands or carried on through a permanent
establishment, a deemed permanent establishment or a permanent representative in The
Netherlands and to which enterprise or part of an enterprise the Notes are attributable; and

(if) in the event the holder is an individual, such holder does not carry out any activities in The
Netherlands with respect to the Notes that go beyond ordinary asset management and does not
otherwise derive benefits from the Notes that are taxable as benefits from miscellaneous
activities in The Netherlands.

Gift and inheritance taxes
Residents of The Netherlands

Gift or inheritance taxes will arise in The Netherlands with respect to a transfer of the Notes by way of
a gift by, or on the death of, a holder of such Notes who is resident or deemed resident of The
Netherlands at the time of the gift or his or her death.

Non-residents of The Netherlands

No gift or inheritance taxes will arise in The Netherlands with respect to a transfer of the Notes by way
of gift by, or on the death of, a holder of Notes who is neither resident nor deemed to be resident of The
Netherlands, unless:

(i) in the case of a gift of a Note by an individual who at the date of the gift was neither resident
nor deemed to be resident of The Netherlands, such individual dies within 180 days after the
date of the gift, while being resident or deemed to be resident of The Netherlands;

(i) in the case of a gift of a Note is made under a condition precedent, the holder of Notes is
resident or is deemed to be resident of the Netherlands at the time the condition is fulfilled; or

(iii)  the transfer is otherwise construed as a gift or inheritance made by, or on behalf of, a person
who, at the time of the gift or death, is or is deemed to be resident of The Netherlands.

For purposes of Dutch gift and inheritance taxes, amongst others, a person that holds the Dutch
nationality will be deemed to be resident of The Netherlands if such person has been resident in the
Netherlands at any time during the ten years preceding the date of the gift or his or her death.
Additionally, for purposes of Dutch gift tax, amongst others, a person not holding the Dutch
nationalitywill be deemed to be resident of The Netherlands if such person has been resident in the
Netherlands atany time during the twelve months preceding the date of the gift. Applicable tax
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treaties may override deemed residency.
Value added tax (“VAT”)

No Dutch VAT will be payable by a holder of Notes on (i) any payment in consideration for the
acquisition of the Notes or (ii) the payment of interest or principal by the Issuer under the Notes or (iii)
the disposal of the Notes.

Other taxes and duties

No Dutch registration tax, stamp duty or any other similar documentary tax or duty will be payable by
a holder of Notes in respect of (i) the acquisition of the Notes or (ii) the payment of interest or principal
by the Issuer under the Notes or (iii) the disposal of the Notes.

No Residency

A holder of Notes will not become, and will not be deemed to be, resident of The Netherlands for Dutch
tax purposes by reason only of holding the Notes.

2. Republic of Italy

The following is a general summary of certain Italian tax consequences of acquiring, holding and
disposing of Notes.

It does not purport to be a complete analysis of all considerations that may be relevant to the decision
to subscribe for purchase, own or dispose of Notes and does not purport to deal with the tax
consequences applicable to all categories of prospective beneficial owners of Notes, some of which may
be subject to special rules.

This summary is based upon tax laws and practice of Italy in effect on the date of this Information
Memorandum which are subject to change potentially retroactively.

Prospective Noteholders should consult their tax advisers as to the consequences under Italian tax law,
under the tax laws of the country in which they are resident for tax purposes and of any other potentially
relevant jurisdiction of acquiring, holding and disposing of the Notes and receiving payments of
interest, principal and/or other amounts under the Notes, including in particular the effect of any state,
regional or local tax laws.

(a) Italian Tax Treatment of the Notes — General

Italian Legislative Decree No. 239 of April 1996, as amended and supplemented (“Decree No. 239”)
regulates the tax treatment of interest, premiums and other income (including the difference between
the redemption amount and the issue price) (hereinafter collectively referred to as “Interest”) deriving
from notes falling within the category of bonds (obbligazioni) and debentures similar to bonds (titoli
similari alle obbligazioni), issued, inter alia, by non-Italian resident issuers.

For these purposes, pursuant to Article 44 of Presidential Decree No. 917 of 22 December 1986, as
amended and supplemented (“Decree No. 917”), bonds and debentures similar to bonds are securities
that (i) incorporate an unconditional obligation to pay, at maturity, an amount not lower than their
nominal value or principal amount and (ii) do not grant to the relevant holders any right to directly or
indirectly participate to the management of the issuer or of the business in relation to which they are
issued or to control the same management.

Notes that do not qualify as bonds or debentures similar to bonds are characterized for Italian tax
purposes as “atypical securities” and as such regulated by Law Decree No. 512 of 30 September 1983.

(b) Italian Resident Noteholders

Pursuant to Decree No. 239, payments of Interest relating to Notes issued by the Issuer that fall within
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the definitions set out above are subject to a tax, referred to as imposta sostitutiva, levied at the rate of
26 per cent. (either when Interest is received or when payment thereof is obtained by the holder upon
disposal of the notes) where an Italian-resident holder of Notes is the beneficial owner of such Notes,
and is (a) an individual holding Notes not in connection with an entrepreneurial activity; or (b) a
partnership (other than a “societa in nome collettivo” or“societa in accomandita semplice” or similar
partnership) or a de facto partnership not carrying out commercial activities or professional associations;
or (c) a private or public institution, or trusts not carrying out mainly or exclusively commercial
activities, the Italian State and public and territorial entities; or (d) an investor exempt from Italian
corporate income taxation. All the above categories areusually referred as “net recipients” (unless the
resident holders of the Notes described under clauses (a), (b) and (c) above have entrusted the
management of their financial assets, including the Notes, to an authorised intermediary and have opted
for the asset management regime (“regime del risparmio gestito”) — see “Taxation of capitalgains —
Italian resident Noteholders .

Where the resident holders of the Notes described under clauses (a) and (c) above are engaged in an
entrepreneurial activity to which the Notes are connected, imposta sostitutiva applies and is levied as a
provisional tax; Interest deriving from the Notes is included in the relevant beneficial owner’s Italian
income tax return and is subject to Italian ordinary income taxation and the imposta sostitutiva suffered
may be deducted from the Italian income tax due.

Subject to certain limitations and requirements (including a minimum holding period), Italian resident
individuals holding the Notes not in connection with an entrepreneurial activity may be exempt from
any income taxation, including the 26 per cent. imposta sostitutiva, if such Notes are included in a long-
term savings account (piano individuale di risparmio a lungo termine) pursuant to Article 1, paragraphs
100 — 114, of Law No. 232 of 11 December 2016 (Law No. 232) as subsequently amended and restated
from time to time and, for long-term savings account established from 1 January 2020 pursuant to
Acrticle 13-bis of Decree No. 124 of 26 October 2019 converted into Law with amendments by Law No.
157 of 19 December 2019, as applicable from time to time (“Decree No. 124”) as subsequently amended
and restated from time to time.

Pursuant to Decree No. 239, the 26 per cent. imposta sostitutiva is applied (i) by banks, societa di
intermediazione mobiliare (“SIMs”), fiduciary companies, societa di gestione del risparmio,
stockbrokers and other qualified entities, identified by a Ministerial Decrees, who are resident in Italy
(the “Intermediaries” and each an “Intermediary”), (ii) by permanent establishments in Italy of
foreign banks, or intermediaries (iii) or by entities not resident in Italy acting through a system of
centralized administration of securities and directly connected with the Department of Revenue of the
Ministry of finance (including Euroclear and Clearstream) having appointed an Italian representative
for the purposes of Decree No. 239, who are required to act in connection with the collection of Interest
or in the transfer or disposal of Notes, including in their capacity as transferees. For the purpose of the
application of the imposta sostitutiva, a transfer of notes includes any assignment or other act, either
with or without consideration, which results in a change of the ownership of the relevant notes or in a
change of the intermediary with which the notes are deposited.

Where the Notes are not deposited with the above-mentioned intermediaries, the imposta sostitutiva is
applied and withheld by intermediary paying interests to any Noteholder.

Payments of Interest in respect of Notes issued by the Issuer that fall within the definitions set out above
in “Italian Tax Treatment of the Notes — General” are not subjected to the 26 per cent. imposta
sostitutiva if made to beneficial owners who are:

. Italian resident corporations or permanent establishments in Italy of foreign corporations to
which the Notes are effectively connected;

. Italian resident partnerships carrying out commercial activities (“societa in nome collettivo” or
“societa in accomandita semplice™);
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Italian resident open-ended or closed-ended collective investment funds (“Fund”),
investmentcompanies with variable capital (“SICAVS”), or investment companies with fixed
capital (“SICAFs”) established in Italy and not mainly investing in real estate assets;

. Italian resident real estate investment funds established pursuant to Article 37 of Legislative
Decree No. 58 of 24 February 1998 and Article 14-bis of Law No. 86 of 25 January 1994, or in
any case subject to the tax treatment provided for by Law Decree No. 351 of 25
September 2001, converted into law with amendments by Law No.410 0f23
November 2001 (“Decree No. 351”) (“Real Estate Investment Funds”), or Italian SICAFs
mainly investing in real estate assets governed by Legislative Decree No. 44 of 4 March 2014;

o Italian resident pension funds referred to in Legislative Decree No. 252 of 5 December 2005
(“Pension Funds”);

° Italian resident individuals holding the Notes not in connection with entrepreneurial activity
who have entrusted the management of their financial assets, including the Notes, to an
authorised financial Intermediary and have opted for the asset management regime (“regime
del risparmio gestito”).

Such categories are usually referred as “gross recipients”. To ensure payment of Interest in respect of
the Notes without the application of the 26 per cent. imposta sostitutiva, gross recipients indicated above
must (i) be the beneficial owners of payments of Interest on the Notes; and (ii) timely deposit theNotes
together with the coupons relating to such Notes in due time directly or indirectly with an Italian
authorised Intermediary (or permanent establishment in Italy of a foreign Intermediary). Where the
Notes and the relevant coupons are not deposited with an Italian authorised Intermediary (or permanent
establishment in Italy of foreign Intermediary), imposta sostitutiva is applied and withheld by any Italian
bank or any Italian intermediary paying interest to the Noteholder.

Where an Italian resident Noteholder is a corporation, a similar commercial entity (i.e. partnerships
carrying out commercial activities) or a permanent establishment in Italy of foreign corporations to
which the Notes are effectively connected and the Notes are deposited with an authorised intermediary,
interests form the Notes will not be subject to imposta sostitutiva. Interest accrued on the Notes would
be included in the relevant Noteholder’s tax return and are therefore subject to corporate income tax —
IRES (and in certain circumstances, depending on the “status” of the Noteholder, also in the taxable
income for purposes of regional tax on productive activities — IRAP).

If the investors are Italian resident Funds, SICAVS, or Italian non-real estate SICAFs and either (i)
Funds, SICAVs, or Italian non-real estate SICAFs or (ii) its manager are subject to supervision of a
regulatory authority and the Notes are timely deposited with an authorised intermediary, Interest
accrued during the holding period on such Notes will not be subject to imposta sostitutiva, but must be
included in the management results of the Funds, SICAVs and Italian non-real estate SICAFs. The
Funds, SICAVs and Italian non-real estate SICAFs will not be subject to income tax on such result, but
a withholding tax of 26 per cent. will apply, in certain circumstances, by the above entities on proceeds
distributed in favour of their unitholders or shareholders also upon redemption or disposal of the units
or shares.

Where a holder of the Notes is a Real Estate Investment Fund or Italian real estate SICAF, provided
that the Notes are timely deposited with an authorised intermediary, Interest accrued on the Notes will
be subject neither to imposta sostitutiva nor to any other income tax in the hands of the Real Estate
Investment Fund or Italian real estate SICAF. However, a withholding or substitute tax of 26 per cent.
will apply, in certain circumstances, on proceeds distributed in favour of their unitholders or
shareholders also upon redemption or disposal of the units or shares. Moreover, subject to certain
conditions, income realized by such Real Estate Investment Fund or Italian real estate SICAF is
attributed pro rata to the Italian resident unitholders irrespective of any actual distribution on a tax
transparency basis.
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Where a holder of the Notes is a Pension Fund and the Notes are timely deposited with an Italian resident
intermediary, Interest relating to the Notes and accrued during the holding period will not be subject to
imposta sostitutiva, but must be included in the result of the relevant portfolio accrued at the end of the
tax period, to be subject to a 20 per cent. annual substitute tax (the “Pension Fund Tax”). Subject to
certain conditions (including a minimum holding period) and limitations, Interest relating to the Notes
may be excluded from the taxable base of the Pension Fund Tax pursuant to Article 1, paragraph 92, of
Law No. 232 if the Notes are included in a long- term savings account (“piano di risparmio a lungo
termine”) pursuant to Article 1, paragraphs 100 — 114, of Law No. 232 as subsequently amended and
restated from time to time and, for long-term savings account established from 1 January 2020, pursuant
to Article 13-bis of Decree No. 124 as subsequently amended and restated from time to time.

Italian resident individuals holding the Notes not in connection with entrepreneurial activity who have
opted for the asset management regime (“regime del risparmio gestito”) are subject to a 26 per cent.
annual substitute tax (the “Asset Management Tax”) on the increase in value of the managed assets
accrued at the end of each tax year (which increase would include Interest accrued on the Notes). The
Asset Management Tax is applied on behalf of the taxpayer by the managing authorised Intermediary.

(©) Non-Italian Resident Noteholders

Interest payments relating to the Notes received by certain non-lItalian resident beneficial owners,
without a permanent establishment in Italy to which the Notes are effectively connected, are not subject
to taxation in Italy, provided that the Issuer is not resident in Italy. If the Notes are deposited with an
Italian bank or other resident intermediary (or permanent establishment in Italy of foreign intermediary)
or are sold through an Italian bank or other resident intermediary (or permanent establishment in Italy
of foreign intermediary) or in any case an Italian resident intermediary (or permanent establishment in
Italy of foreign intermediary) intervenes in the payment of interest and other income on such Notes, to
ensure payment of interest and other income without application of Italian taxation a non-Italian resident
Noteholder may be required to produce to the Italian bank or the relevant intermediary a self-declaration
stating that the non-Italian resident beneficial owner of payments of interests on the Notes is not resident
in Italy for tax purposes.

(d) Atypical securities

Interest relating to Notes that are not deemed to fall within the category of bonds (obbligazioni) or
debentures similar to bonds (titoli similari alle obbligazioni) may be subject in general to a withholding
tax, levied at the rate of 26 per cent.

The withholding tax is levied by any Italian resident entity which intervenes in the collection of
payments on the Notes or in their repurchase or transfers. In case the payments on the Notes are not
received through the aforementioned entities, Italian resident individual Noteholders are required to
report such payments in their income tax return and subject them to a substitutive tax at the rate of
26 per cent.. Italian resident individual Noteholders may elect instead to pay ordinary income tax at the
progressive rates applicable to them in respect of the payments; if so, the Italian resident individual
Noteholders should generally benefit from a tax credit for any tax possible applied on the relevant
income outside of Italy.

Subject to certain limitations and requirements (including a minimum holding period), Italian resident
individuals not acting in connection with an entrepreneurial activity may be exempt from any income
taxation, including any withholding tax on Interest relating to Notes qualifying as atypical securities
(“titoli atipici”) under Article 5 of Law Decree No. 512 0f30 September 1983, if such Notes
are included in a long-term individual savings account (“piano individuale di risparmio a lungo
termine”) pursuant to Article 1, paragraphs 100 — 114, of Law No. 232 as subsequently amended and
restated from time to time and, for long-term savings account established from 1 January 2020, pursuant
to Article 13-bis of Decree No. 124 as subsequently amended and restated from time to time.

If the Notes are issued by non-Italian Issuer, the 26 per cent. withholding tax does not apply to payments
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made to non-Italian resident Noteholders and to Italian resident Noteholders which are (i) companies or
similar commercial entities, (ii) Italian permanent establishments of foreign entities, (iii) commercial
partnerships or (iv) private or public institutions carrying out commercial activities.

(e) Payments made by an Italian Resident Guarantor

There is no authority directly regarding the Italian tax regime of payments made by an Italian resident
guarantor under the Guarantee. Accordingly, there can be no assurance that the Italian tax authorities
will not assert an alternative treatment of such payments than that set forth herein or that the Italian
court would not support such an alternative treatment.

With respect to payments on the Notes made to certain Italian resident Noteholders by an Italian resident
guarantor, in accordance with one interpretation of Italian tax law, any payment of liabilities equal to
interest and other proceeds from the Notes may be treated, in certain circumstances, as a payment by
the relevant Issuer and will thus be subject to the tax regime described in the previous paragraphs of
this section.

In accordance with another interpretation, any such payment made by the Italian resident guarantor may
be subject to a withholding tax at a rate of 26 per cent. levied as a final tax or a provisional tax depending
on the “status” of the Noteholder, pursuant to Presidential Decree No. 600 of 29 September, 1973, as
subsequently amended. In case of payments to non-Italian resident Noteholders, a final withholding tax
may be applied at 26 per cent.. Double taxation treaties entered into by Italy may apply allowing for a
lower (or, in certain cases, nil) rate applicable of the withholding tax, subject to compliance with
relevant subjective and procedural requirements.

) Taxation of capital gains - Italian resident Noteholders

Pursuant to Italian Legislative Decree No. 461 of 21 November 1997, as amended (“Decree No. 461”),
a 26 per cent. substitute tax (the “Capital Gains Tax”) applies in general to capital gains realised by:

0] Italian resident individuals not engaged in an entrepreneurial activity to which the Notes are
connected;

(i) an Italian resident partnership not carrying out commercial activities;

(iii)  an Italian private or public institution not carrying out mainly or exclusively commercial
activities,

on any sale or transfer for consideration of the Notes or redemption thereof.

In respect of the application of the Capital Gains Tax, taxpayer may opt for one of the three regimes
described below.

Under the so called “tax declaration regime” (“regime della dichiarazione™), which is the default regime
for Noteholders under (i) to (iii) above, Capital Gains Tax will be chargeable, on a cumulative basis, on
all capital gains (net of any relevant incurred capital losses) realised by Italian resident individual not
engaged in entrepreneurial activities pursuant to all investment transactions carried out during any given
tax year. The capital gains realised in a year net of any relevant incurred capital losses must be detailed
in the relevant annual tax return to be filed with the Italian tax authorities and Capital Gains Tax must
be paid on such capital gains by Italian resident individuals together with any income tax due for the
relevant tax year. Capital losses in excess of capital gains may be carried forward against capital gains
of the same nature realised in any of the four succeeding tax years.

Alternatively to the tax declaration regime, the Noteholders under (i) to (iii) above, may elect for the
administered savings regime (“regime del risparmio amministrato”) to pay Capital Gains Tax
separately on capital gains realised on each sale or transfer or redemption of the Notes. Such separate
taxation of capital gains is allowed subject to (a) the Notes being deposited with an Italian Intermediary
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(or permanent establishment in Italy of a foreign intermediary); and (b) an express election for the
administered savings regime (“regime del risparmio amministrato”) being made in writing in due time
by the relevant holder of the Notes. The Intermediary is responsible for accounting for Capital Gains
Tax in respect of capital gains realised on each sale or transfer or redemption of the Notes, (as well as
on capital gains realised at revocation of its mandate), net of any relevant incurred capital losses, and is
required to pay the relevant amount to the Italian tax authorities on behalf of the holder of the Notes,
deducting a corresponding amount from proceeds to be credited to the holder of the Notes; where a sale
or transfer or redemption of the Notes results in a capital loss, the Intermediary is entitled to deduct such
loss from gains of the same kind subsequently realised on assets held by the holder of the Notes within
the same relationship of deposit in the same tax year or in the following tax years up to the fourth.Under
the risparmio amministrato regime, the realised capital gain is not required to be included in theannual
income tax return of the Noteholder.

Pursuant to the asset management regime (“regime del risparmio gestito”), any capital gain realised by
Noteholder under (i) to (iii) above who have entrusted the management of their financial assets,
including the Notes, to an authorised intermediary and have opted for so called asset management
regime will be included in the computation of the annual increase in value of the managed assets accrued
even if not realised, at year end, subject to a 26 per cent Capital Gains Tax to be paid by the managing
authorised intermediary. Any depreciation of the managed portfolio accrued at year end may be carried
forward against appreciation accrued in each of the following years up to the fourth. Also under the
asset management regime the realised capital gain is not required to be included in the annual income
tax return of the Noteholder.

Subject to certain limitations and requirements (including a minimum holding period), capital gains in
respect of Notes realised upon sale, transfer or redemption by Italian resident individuals holding the
Notes not in connection with an entrepreneurial activity maybe exempt from any income taxation,
including the imposta sostitutiva, if the Notes are included in a long-term savings account (“piano di
risparmio a lungo termine”) pursuant to Article 1, paragraphs 100 — 114, of Law No. 232 as
subsequently amended and restated from time to time and, for long-term savings account established
from 1 January 2020, pursuant to Article 13-bis of Decree No. 124 as subsequently amended and
restated from time to time.

Any capital gains realised by Italian resident corporation or similar commercial entities or permanent
establishments in Italy of non-Italian resident corporations to which the Notes are connected, will be
included in their business income (and, in certain cases, may also be included in the taxable net value
of production for IRAP purposes), subject to IRES in Italy according to the relevant ordinary tax rules.

Where the Noteholder is an Italian Fund, a SICAV or a non-real estate SICAF, capital gains realised on
the Notes will not be subject to Capital Gains Tax but will be included in the result of relevant portfolio
accrued at the end of the relevant tax period. However, a withholding tax of 26 per cent. will be levied,
in certain circumstances, by the above entities in case of distribution, redemption or sale of units or
shares.

Where the Noteholder is a Pension Fund capital gains realised on the Notes will not be subject to Capital
Gains Tax, but must be included in the results of the relevant portfolio accrued at the end of the tax
period and will be subject to the Pension Fund Tax.

Where the Noteholder is a Real Estate Investment Fund, or a real estate SICAF, capital gains realised
on the Notes will not be subject to Capital Gains Tax, but will be included in the result of relevant
portfolio accrued at the end of the relevant tax period. However, a withholding or substitute tax of
26 per cent. will apply, in certain circumstances, in case of distribution, redemption or sale of units or
shares. Moreover, subject to certain conditions, income realized by such entities is attributed pro rata to
the Italian resident unitholders irrespective of any actual distribution on a tax transparency basis.

(9) Non-Italian Resident Noteholders
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Capital gains realized by non-Italian resident Noteholders without a permanent establishment in Italy
to which the Notes are effectively connected upon the sale for consideration or redemption of Notes
will not be subject to tax in Italy, provided that the Notes (1) are transferred on regulated markets, or
(2) if not transferred on regulated markets, are held outside of Italy. Moreover, even if the Notes are
held in Italy, no Italian taxation will occur if (a) the non-Italian resident Noteholder is resident for tax
purposes in a state or territory listed in the Decree of the Minister of Finance dated 4 September 1996,
as amended and supplemented from time to time (the “White List”), and (b) all the requirements and
procedures set forth in Decree No. 239 and in the relevant implementation rules, as subsequently
amended, in order to benefit from the exemption from imposta sostitutiva are met or complied with in
due time.

(h) Inheritance and Gift Tax

Pursuant to Law Decree No. 262 of 3 October 2006, converted into Law No. 286 of 24 November 2006
as subsequently amended, the transfers of any valuable asset (such as the Notes) as a result of death or
donation are generally taxed in Italy as follows:

° transfers in favour of spouses and direct descendants or direct ancestors are subject to an
inheritance and gift tax applied at a rate of 4 per cent. on the value of the inheritance or the gift
exceeding €1,000,000.00 (for each beneficiary);

° transfers in favour of brothers/sisters are subject to the 6 per cent. inheritance and gift tax on
the value of the inheritance or the gift exceeding € 100,000.00 (for each beneficiary);

° transfers in favour of relatives up to the fourth degree or relatives-in-law up to the third degree
are subject to an inheritance and gift tax at a rate of 6 per cent. on the entire value of the
inheritance or the gift; and

. any other transfer is subject to an inheritance and gift tax applied at a rate of 8 per cent. on the
entire value of the inheritance or the gift.

If the beneficiary is a person with a serious disability recognised by law, inheritance and gift taxes apply
on its portion of the net asset value exceeding € 1,500,000.

The transfer of financial instruments as a result of death is exempt from inheritance tax when such
financial instruments are included in a long-term savings account (“piano di risparmio a lungo
termine”) that meets the requirements set forth in Article 1, paragraphs 100 — 114, of Law No. 232 as
subsequently amended and restated from time to time and, for long-term savings account established
from 1 January 2020, pursuant to Article 13-bis of Decree No. 124 as subsequently amended and
restated from time to time.

Q) Stamp duty

Under Article 13(2ter) of the Tariff Part | attached to Presidential Decree No. 642 of 26 October 1972,
a 0.2 per cent. stamp duty generally applies on communications and reports that Italian financial
intermediaries periodically send to their clients in relation to the financial products that are deposited in
Italy. Communications and reports are deemed to be sent at least once a year even if the Italian financial
intermediary is under no obligation to either draft or send such communications and reports. The stamp
duty cannot exceed €14,000 for Noteholders other than individuals. Based on the wording of the law
and the implementing decree issued by the Italian Ministry of Economy and Finance on May 24, 2012,
the 0.2 per cent. stamp duty does not apply to communications and reports that the Italianfinancial
intermediaries send to investors who do not qualify as “clients” according to the regulations issued by
the Bank of Italy as amended and supplemented from time to time. The taxable base of the stamp duty
is the market value or, in the lack thereof, the nominal value or the redemption amount of any financial
product.

()] Wealth tax on financial assets deposited abroad
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According to Article 19(18) of Law Decree No. 201 of 6 December 2011 (“Decree 201”), Italian-
resident individuals, non-commercial entities and certain non-commercial partnerships (societa
semplici or similar partnerships in accordance with Article 5 of Decree No. 917) holding financial
products, including the Notes, outside Italy without the involvement of an Italian financial intermediary
are required to pay in their annual tax return a wealth tax currently at the rate of 0.20 per cent. (the level
of tax being determined in proportion to the period of ownership). The wealth tax applies on the market
value at the end of the relevant year or, in the absence of a market value, on the nominal value or
redemption value of such financial products held outside Italy. Taxpayers are generally allowed to
deduct from the wealth tax a tax credit equal to any wealth taxes paid in the State where the financial
products are held (up to the amount of the Italian wealth tax due). The wealth tax cannot exceed €14,000
for Noteholders other than individuals.

(K) Transfer Tax

Contracts relating to the transfer of securities are subject to the registration tax as follows: (i) public
deeds and notarised deeds (atti pubblici e scritture private autenticate) executed in Italy are subject to
fixed registration tax at rate of € 200; (ii) private deeds (scritture private autenticate) are subject to
registration tax at rate of € 200 only in case of use or voluntary registration or occurrence of the so-
called “enunciazione”.

U] Tax Monitoring Obligations

Italian resident individuals, non-commercial entities and certain non-commercial partnerships (societa
semplici or similar partnerships in accordance with Article 5 of Decree No. 917) resident in Italy who
hold investments abroad or have financial activities abroad (including the Notes) are required, in certain
circumstances, to report in their yearly income tax return, according to Law Decree No. 167 of
28 June 1990 (“Decree No. 167”), converted into law by Law No. 227 of 4 August 1990, for tax
monitoring purposes, the amount of notes held abroad (or beneficially owned abroad under Italian anti-
money laundering provisions). This also applies in the case that, at the end of the tax year, notes are no
longer held by the above Italian resident individuals and entities.

However, the above reporting obligation is not required with respect to: (i) Notes deposited for
management with ltalian banks, SIMs, fiduciary companies or other professional intermediaries,
indicated in Article 1 of Decree No. 167, (ii) contracts entered into through their intervention, upon
condition that any stream of income derived from the Notes have been subject to tax by the same
intermediaries; or (iii) foreign investments which are only composed by deposits and/or bank accounts
when their aggregate value never exceeds a €15,000 threshold throughout the year.

(m)  FATCA

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,
a foreign financial institution (as defined by FATCA) may be required to withhold on certain payments
it makes (foreign passthru payments) to persons that fail to meet certain certification, reporting or related
requirements. Each of the Issuer and the Guarantor may be a foreign financial institution for these
purposes. A number of jurisdictions (including The Netherlands and the Republic of Italy) have entered
into, or have agreed in substance to, intergovernmental agreements with the United States to implement
FATCA (IGAs), which modify the way in which FATCA applies in their jurisdictions. Under the
provisions of IGAs as currently in effect, a foreign financial institution in an IGA jurisdictionwould
generally not be required to withhold under FATCA or an IGA from payments that it makes. Certain
aspects of the application of the FATCA provisions and IGAs to instruments such as the Notes,including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments
on instruments such as the Notes, are uncertain and may be subject to change. Even if withholding
would be required pursuant to FATCA or an IGA with respect to payments on instrumentssuch as the
Notes, such withholding would not apply prior to the date that is two years after the date onwhich final
regulations defining foreign passthru payments are published in the U.S. Federal Register. Further,
Notes characterised as debt (or which are not otherwise characterised as equity and have a fixedterm) for
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U.S. federal tax purposes that are issued on or prior to the date that is six months after the dateon which
final regulations defining foreign passthru payments are published in the U.S. Federal Registergenerally
would be grandfathered for purposes of FATCA withholding unless materially modified aftersuch date.
Holders should consult their own tax advisers regarding how these rules may apply to their investment
in the Notes. In the event any withholding would be required pursuant to FATCA or an IGAwith respect
to payments on the Notes, no person will be required to pay additional amounts as a resultof the
withholding.
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Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”)
for a Directive for a common financial tax transaction (“FTT”) in Belgium, Germany, Estonia, Greece,
Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the “participating Member States”).
However, Estonia has ceased to participate.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
Notes (including secondary market transactions) in certain circumstances. The issuance and
subscription of Notes should, however, be exempt.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be deemed to be, “established” in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established
in a participating Member State or (b) where the financial instrument which is subject to the dealings is
issued in a participating Member State.

However, the Commission’s Proposal remains subject to negotiation between the participating Member
States. It may therefore be altered prior to any implementation, the timing of which remains unclear
Additional EU Member States may decide to participate.

Prospective holders of Notes are advised to seek their own professional advice in relation to the FTT.

55



SELLING RESTRICTIONS
General

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that it will observe all applicable laws and regulations in any
jurisdiction in which it may offer, sell, or deliver Notes and it will not directly or indirectly offer, sell,
resell, re-offer or deliver Notes or distribute the Information Memorandum or any document, circular,
advertisement or other offering material in any country or jurisdiction except under circumstances that
will result, to the best of its knowledge and belief, in compliance with all applicable laws and
regulations.

Prohibition of Sales to EEA Retail Investors

In the Dealer Agreement each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available any Notes which are the subject of
the offering contemplated by this Information Memorandum in relation thereto to any retail investor in
the European Economic Area (the “EEA”). Consequently, no key information document required by
Regulation (EU) No. 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may
be unlawful under the PRIIPs Regulation.

For the purposes of this provision:
@ the expression “retail investor” means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID I1”); or

(i) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or

(iii)  not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended,the
“Prospectus Regulation™); and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe the Notes.

United States of America

The Notes and the Guarantee have not been and will not be registered under the United States Securities
Act of 1933, as amended (the “Securities Act”) and the Notes and the Guarantee may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons, except in accordance
with Regulation S. Accordingly, each Dealer has represented and agreed (and each further Dealer
appointed under the Programme will be required to represent and agree) that it has not offered or sold,
and will not offer and sell, any Notes and the Guarantee constituting part of its allotment within the
United States except in accordance with Rule 903 of Regulation S under the Securities Act and that
neither it, nor any of its affiliates nor any person acting on its or their behalf, has engaged or will engage
in any directed selling efforts with respect to the Notes or the Guarantee.

Each Dealer has also represented and agreed (and each further Dealer appointed under the Programme
will be required to represent and agree) that it has offered and sold the Notes and the Guarantee and will
offer and sell the Notes and the Guarantee (i) as part of their distribution at any time and (ii)
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otherwise until 40 days after the later of the commencement of the offering and the closing date (the
“distribution compliance period”), only in accordance with Rule 903 of Regulation S.

Each Dealer has also agreed (and each further Dealer appointed under the Programme will be required
to agree) that, at or prior to confirmation of sale of Notes and the Guarantee, it will have sent to each
distributor, dealer or person receiving a selling commission, fee or other remuneration that purchases
Notes or the Guarantee from it during the distribution compliance period a confirmation or notice
substantially to the following effect:

“The Securities covered hereby have not been registered under the United States Securities Act of 1933,
as amended (the “Securities Act”) and may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. persons (i) as part of their distribution at any time or (ii) otherwise until
40 days after the later of the commencement of the offering and the closing date, except in either case
in accordance with Regulation S under the Securities Act. Terms used above have the meanings given
to them by Regulation S.”

Terms used in this paragraph have the meanings given to them by Regulation S.
The United Kingdom

Each Dealer has further represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:

(a)

Q) it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and

(i) it has not offered or sold and will not offer or sell any Notes other than to persons whose
ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal
or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the Financial Services and
Markets Act 2000 (the “FSMA”) by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer or the
Guarantor; and

() it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

Prohibition of Sales to UK Retail Investors

In the Dealer Agreement each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered, sold or otherwise
made available and will not offer, sell or otherwise make available any Notes which are the subject of
the offering contemplated by this Information Memorandum in relation thereto to any retail investor in
the United Kingdom (the “UK”). Consequently no key information document required by the PRIIPs
Regulation as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the UK may be unlawful under the UK PRIIPs Regulation.
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For the purposes of this provision:
@) the expression “retail investor” means a person who is one (or more) of the following:

(1) a retail client as defined in point (8) of Article 2(1) of Regulation (EU) 2017/565 as it
forms part of English law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); or

(i) a customer within the meaning of the FSMA and any rules or regulations madeunder
the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client as defined in point (8) of Article 2(1)of Regulation (EU)
No 600/2014 as it forms part of English law by virtue of the EUWA,; or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 of the European
Parliament and of the Council as it forms part of English law by virtue of the EUWA,;
and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe the Notes.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended (the “FIEA”)). Accordingly, each Dealer has represented
and agreed, and each further Dealer appointed under the Programme will be required to represent and
agree, that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or
sell any Notes in Japan or to, or for the benefit of, any resident of Japan (which term as used herein
means any person resident in Japan, including any corporation or other entity organised under the laws
of Japan) or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of,
a resident of Japan, except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the FIEA and other applicable laws, regulations and ministerial
guidelines of Japan.

The Netherlands

Zero Coupon Notes (as defined below) in definitive form may only be transferred or accepted directly
or indirectly, within, from or into The Netherlands through the mediation of either the Issuer or a
member firm of Euronext Amsterdam N.V. with due observance of the Dutch Savings Certificates Act
(Wet inzake Spaarbewijzen) of 21 May 1985 (including identification and registration requirements) (as
amended), provided that no mediation is required in respect of (i) the initial issue of those Notes in
definitive form to the first holders thereof, (ii) any transfer and delivery by individuals who do not act
in the conduct of a profession or trade, and (iii) the issue and trading of those Notes in definitive form,
if they are physically issued outside The Netherlands and are not distributed in The Netherlands in the
course of primary trading or immediately thereafter. As used herein, “Zero Coupon Notes” are Notes
which qualify as savings certificates under the Dutch Savings Certificates Act, i.e. Notes that are in
bearer form and that constitute a claim for a fixed sum against the Issuer and on which interest does not
become due during their tenor or on which no interest is due whatsoever.

Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and,
accordingly, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that, save as set out below, it has not offered or sold,
and will not offer or sell, any Notes in the Republic of Italy in an offer to the public and that sales of
the Notes in the Republic of Italy shall be effected in accordance with all Italian securities, tax and
exchange control and other applicable laws and regulation. Accordingly, each Dealer has represented
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and agreed that no Notes may be offered, sold or delivered nor may copies of this Information
Memorandum or of any other document relating to the Notes be distributed in the Republic of Italy,
except in circumstances which are exempted from the rules on public offerings pursuant to Article 1 of
the Prospectus Regulation, any applicable provision of Legislative Decree No. 58 of 24 February 1998
as amended (the "Financial Services Act") and Article34-ter of CONSOB Regulation No. 11971 of 14
May 1999, as amended from time to time, and the applicable Italian laws.

Any such offer, sale or delivery of the Notes or distribution of copies of this Information Memorandum
or any other document relating to the Notes in the Republic of Italy must be in compliance with the
selling restrictions under the preceding paragraph and must:

@ be made by an investment firm, bank or financial intermediary permitted to conduct such
activities in the Republic of Italy in accordance with the Financial Services Act and Legislative
Decree No. 385 of 1 September 1993, as amended (the “Banking Act™);

(b) comply with any other applicable laws and regulations or requirement imposed by CONSOB,
the Bank of Italy (including the reporting requirements, where applicable, pursuant to Article
129 of the Banking Act and the implementing guidelines of the Bank of Italy, as amended from
time to time) and/or any other ltalian authority.

Provisions relating to the secondary market in the Republic of Italy

Investors should also note that, in any subsequent distribution of the Notes in the Republic of Italy,
Avrticle 100-bis of the Financial Services Act may require compliance with the law relating to public
offers of securities. Furthermore, where the Notes are placed solely with "qualified investors" and are
then systematically resold on the secondary market at any time in the 12 months following such placing,
purchasers of Notes who are acting outside of the course of their business or profession may in certain
circumstances be entitled to declare such purchase void and, in addition, to claim damages from any
authorised person at whose premises the Notes were purchased, unless an exemption provided for under
the Financial Services Act applies.

Switzerland

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that the Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or
from Switzerland and will not be listed on the SIX Swiss Exchange or on any other stock exchange or
regulated trading facility in Switzerland. Neither this Information Memorandum nor any other offering
or marketing material relating to the Notes constitutes a prospectus as such term is understood pursuant
to article 1156 or article 652a of the Swiss Code of Obligations or a listing prospectus within the
meaning of the listing rules of the SIX Swiss Exchange or the rules of any other stock exchange or
regulated trading facility in Switzerland, and neither this Information Memorandum nor any other
offering or marketing material relating to the Notes may be publicly distributed or otherwise made
publicly available in Switzerland.
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FORM OF THE NOTES

PART I
FORM OF GLOBAL NOTE

THE SECURITIES REPRESENTED BY THIS GLOBAL NOTE HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”) OR ANY U.S. STATE SECURITIES LAWS AND MAY
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER
THE SECURITIES ACT) UNLESS AN EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE WITH
ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ANY
OTHER JURISDICTION. THIS LEGEND SHALL CEASE TO APPLY UPON THE EXPIRY OF
THE PERIOD OF 40 DAYS AFTER THE COMPLETION OF THE DISTRIBUTION OF ALL THE
SECURITIES OF THE TRANCHE OF WHICH THIS SECURITY FORMS PART.

ENEL FINANCE INTERNATIONAL N.V.

(a public limited liability company (naamloze vennootschap) incorporated under the laws of the
Netherlands having its registered office at Herengracht 471, 1017 BS Amsterdam, the Netherlands
registered with the Amsterdam Chamber of Commerce under number 34313428)

Guaranteed by

ENEL - SOCIETA PER AZIONI

(incorporated with limited liability in Italy)

[Interest Bearing/Discounted]® [SDG Target] © Global Note

N O s

(words and figures if a Sterling Note)

Fixed Interest Rate:2..........c..c........ % per annum

Floating Rate Note: [ISDA Determination /
Screen Rate Determination]®

Compounding/Averaging:
Applicable]®

[Applicable / Not

[Averaging”: [Averaging with Lookback /
Averaging with Observation Period Shift /
Averaging with Lockout]/[Not Applicable]]

SEIES NO: oottt

Minimum Redemption Amount: [£100,000

(One hundred thousand
pounds)]*/[U.S.$500,000, ¥100,000,000 or euro
500,000 (or its equivalent in the Contractual
Currency)]

Margin::‘} ........................................................... %

Floating Rate Option: [GBP-SONIA /
USDSOFR / CHF-SARON / JPY-TONA / EUR-
EuroSTR / [e]-month EUREURIBOR]*

[Compounding®: [Compounding with Lookback
/ Compounding with Observation Period Shift /
Compounding with Lockout] [Not Applicable]]

[Lookback®: [5] Applicable Business Days’]
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[Observation Period Shiftl®: [5] Observation ~ LLOckout™: [5] Lockout Period Business Days]
Period Shift Business Days'!

H H 13.
Observation Period Shift Additional Business Lockout Period Business Days™: [e] / Not

Days: [¢]/ [Not Applicable]] Applicable]]**

Calculation AgeNnt:3........cccccoevivercviereresienenn, Reference Banks:™®........cccocovvevvveerncscrscennenns
(Interest)

Interest Payment Dates:6............ccocoeevivcenennn, Classic Global Note: ...........ccccevvenee. [yes] / [no]
Reference Rate: EURIBOR: ........cccooviiviiicinns New Global Note: ..........cccovireniennen. [yes] / [no]
Interest Commencement Date:’ ...............cc........ Intended to be held in a manner which would

(1)
(2)
(3)
(4)
©)

(6)

()

(8)
()

(10)

(11)

permit Eurosystem eligibility:18 - [yes] / [no]

Delete as appropriate.

For Sterling Notes.

Complete for fixed rate interest bearing Notes only.

Complete for floating rate interest bearing Notes only.

Complete for floating rate interest bearing Notes only where ISDA Determination is specified.
Include Applicable for any Note which is a floating rate interest bearing note and where the
Floating Rate Option is GBP-SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-
EuroSTR otherwise include Not Applicable.

Complete for any floating rate interest bearing note where the Floating Rate Option is GBP-
SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR and an Overnight Rate
Compounding Method is envisaged. Note that OIS Compounding is not considered appropriate
for use with a Global Note as there is likely to be insufficient time to make payment following
the calculation of the rate. This line can be deleted if Compounding/Averaging is specified as
Not Applicable.

Complete for any floating rate interest bearing note where the Floating Rate Option is GBP-
SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR and an Overnight Rate
Averaging Method is envisaged. Note: Overnight Averaging is not considered appropriate for
use with a Global Note as there is likely to be insufficient time to make payment following the
calculation of the rate. This line can be deleted if Compounding/Averaging is specified as Not
Applicable.

Delete this field if Compounding with Lookback or Averaging with Lookback is not selected
or Compounding/Averaging is specified as Not Applicable.

This field should be completed and the parties may wish to refer to the
Compounding/Averaging Matrix. As at December 2021, the number of Applicable Business
Days for Compounding with Lookback and Averaging with Lookback in the
Compounding/Averaging Matrix has not yet been populated for any of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, the default designation is 5
Applicable Business Days in accordance with the 2021 ISDA Definitions. Note that when
populated the Compounding/Averaging Matrix may not reflect the default designation.

Delete this field and the “Observation Period Shift Additional Business Days” field if
Compounding with Observation Period Shift or Averaging with Observation Period Shift is not
selected or Compounding/Averaging is specified as Not Applicable.

This field should be completed and the parties may wish to refer to the Compounding/Averaging
Matrix. As at December 2021 the number of Observation Period Shift Business Days for
Compounding with Observation Period Shift and Averaging with Observation Period Shift in
the Compounding/Averaging Matrix has not yet been populated forany of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, thedefault designation is 5
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Observation Period Shift Business Days in accordance with the 2021
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(12)

(13)

(14)

(15)

(16)
(17)
(18)

ISDA Definitions. Note that when populated the Compounding/Averaging Matrix may not
reflect the default designation.

Delete this field and “Lockout Period Business Days” field if Compounding with Lockout or
Averaging with Lockout is not selected or Compounding/ Averaging is specified as Not
Applicable.

This field is to specify the financial centre(s) for the purposes of the Lockout Business Days. If
none are specified and Not Applicable is selected, the Lockout Business Days will be the
Applicable Business Days (i.e. the rate business days).

This field should be completed and the parties may wish to refer to the
Compounding/Averaging Matrix. As at December 2021 the number of Lockout Period
Business Days for Compounding with Lockout and Averaging with Lockout in the
Compounding/Averaging Matrix has not yet been populated for any of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, the default designation is 5
Lockout Period Business Days in accordance with the 2021 ISDA Definitions. Note that when
populated the Compounding/Averaging Matrix may not reflect the default designation.
Complete for floating rate interest bearing Notes only where Screen Rate Determination is
specified.

Complete for interest bearing Notes if interest is payable before Maturity Date.

Complete for interest bearing Yen denominated Notes only.

The designation “yes” simply means that the Notes are intended upon issue to be deposited with
one of the ICSDs as common safekeeper and does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations
by the Eurosystem either upon issue or at all times during their life. Such recognition will
depend upon the ECB being satisfied that Eurosystem eligibility criteria have been met. (include
this text if “yes” selected in which case the Notes must be issued in NGN form).

Whilst the designation is specified as “no”, should the Eurosystem eligibility criteria be
amended in the future such that the Notes are capable of meeting them the Notes may then be
deposited with one of the ICSDs as common safekeeper. Note that this does not necessarily
mean that the Notes will then be recognised as eligible collateral for Eurosystem monetary
policy and intra-day credit operations by the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being satisfied that Eurosystem eligibility criteria have
been met.

For value received, ENEL Finance International N.V. (the “Issuer”) promises to pay to the
bearer of this Global Note on the above mentioned Maturity Date the above mentioned Principal
Amount, together with interest thereon at the rate and at the times (if any) specified herein.

All such payments shall be made subject to and in accordance with the terms and conditions set
forth below and in accordance with an amended and restated agency agreement dated 30 March
2023 between, amongst others, the Issuer, ENEL - Societa per Azioni (the “Guarantor”) and
Deutsche Bank AG, London Branch as issue agent (the “Issue Agent”) and as principal paying
agent (the “Principal Paying Agent”) (the “Agency Agreement”). A copy of the Agency
Agreement is available for inspection at the office of the Principal Paying Agent at Deutsche
Bank, AG London Branch, Winchester House, 1 Great Winchester Street, London EC2N 2DB,
England. All such payments shall be made upon presentation and surrender of this Global Note
to the bearer through Euroclear Bank SA/NV and Clearstream Banking S.A. or any other
relevant clearing system or, if this Global Note has been exchanged for bearer definitive Notes
pursuant to paragraph 7, by transfer to an account denominated in the Contractual Currency
maintained by the bearer in the principal financial centre in the country of the Contractual
Currency (or, in the case of a Global Note denominated or payable in euros in the principal
financial centre of a country which operates a clearing system in euros (the “Payment
Centre”)).

This Global Note is issued in representation of an issue of Notes in the aggregate Principal
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3.

Amount specified above.

If this Global Note is:

(@)

(b)

a “Classic Global Note” or “CGN?”, then the Principal Amount of Notes represented
by this Global Note shall be the Principal Amount stated above or, if lower, the
Principal Amount most recently entered by or on behalf of the Issuer in the relevant
column in the Schedule hereto.

a “New Global Note” or “NGN”, then the Principal Amount of Notes represented by
this Global Note shall be the aggregate amount from time to time entered in the records
of both Clearstream Banking, S.A. and Euroclear Bank SA/NV (together the “Clearing
Systems” and each a “Clearing System”). The records of the Clearing Systems (which
expression in this Global Note means the records that each Clearing System holds for
its customers which reflect the amount of such customers’ interests in the Notes (but
excluding any interest in any Notes of one Clearing System shown in the records of
another Clearing System)) shall be conclusive evidence of the Principal Amount of
Notes represented by this Global Note and, for these purposes, a statement issued by a
Clearing System (which statement shall be made available to the bearer upon request)
stating the Principal Amount of Notes represented by this Global Note at any time shall
be conclusive evidence of the records of the Clearing System at that time.

All payments in respect of this Global Note will be made without withholding or deduction for
or on account of any present or future taxes or duties of whatever nature, unless such
withholding or deduction is required by law. In the event such withholding or deduction is
imposed or levied by or on behalf of any Tax Jurisdiction (as defined below), the Issuer and/or
the Guarantor, as the case may be, will pay such additional amounts as shall be necessary in
order that the net amounts received by the bearer of this Global Note after such withholding or
deduction shall equal the respective amounts which would otherwise have been receivable in
the absence of such withholding or deduction, except that no such additional amounts shall be
payable:

(@)

()

(©)

(d)

()

(f)

where the Global Note is presented for payment in any Tax Jurisdiction (as defined
below); or

where the relevant bearer is liable for such taxes or duties by reason of his having some
connection with a Tax Jurisdiction or with the Republic of Italy other than the mere
holding of such Global Note; or

where the relevant bearer would be able to avoid such withholding or deduction by
making a declaration or any other statement, including but not limited to a declaration
of residence or non-residence, but fails to do so; or

more than 30 days after the Relevant Date (as defined below) except to the extent that
the relevant bearer would have been entitled to an additional amount on presenting the
same for payment on such thirtieth day (or, if such thirtieth day is not a Payment
Business Day (as defined below), the next succeeding Payment Business Day); or

where such withholding or deduction is required pursuant to Presidential Decree No.
600 of 29 September 1973 as amended or supplemented from time to time and/or
pursuant to Legislative Decree No. 239 of 1 April 1996 or future similar law and any
related implementing regulations (each as amended or supplemented from time to
time); or

in the event of payment made by ENEL - Societa per Azioni (acting as the Issuer) to a
non-Italian resident relevant bearer, to the extent that the relevant bearer is resident in
a country which does not allow for a satisfactory exchange of information with the
Republic of Italy; or
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()] in respect of any Global Note classified as atypical securities (“titoli atipici’’) where
such withholding or deduction is required under Law Decree No.512 of 30
September 1983, as amended or supplemented from time to time; or

(h) where such withholding or deduction is required to be made pursuant to the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no person shall be required to pay additional amounts in respect of
any withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto.

“Tax Jurisdiction” means The Netherlands, the Republic of Italy or any jurisdiction through,
in or from which payments are made or any political subdivision or any authority thereof or
therein having power to tax or any other jurisdiction or political subdivision or authority thereof
or therein to which the Issuer becomes subject in respect of payments made by it of principal
and interest on the Global Note.

“Relevant Date” means the date on which such payment first becomes due, except that, if the
full amount of the moneys payable has not been duly received by the Principal Paying Agent
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the holders of this Global Note in
accordance with the terms of this Global Note.

If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment
Business Day (as defined herein), payment in respect hereof will not be made and credit or
transfer instructions shall not be given until the next following Payment Business Day (unless
that date falls more than 364 days after the Issue Date, in which case payment shall be made on
the immediately preceding Payment Business Day) and the bearer of this Global Note or the
holder or beneficial owner of any interest herein or rights in respect hereof shall not be entitled
to any interest or other sums in respect of such postponed payment. “Payment Business Day”,
as used herein, shall mean any day, other than a Saturday or a Sunday, on which (a) (for
currencies other than euro) commercial banks are open for general business in the place of
payment for the relevant currency, and (b) in relation to a payment to be made in euro, a day on
which the TARGET system is operating credit or transfer instructions in respect of paymentsin
euro (a “euro Business Day”). “TARGET” means the Trans-European Automated Real- time
Gross Settlement Express Transfer (TARGET2) System or any successor thereto, is operating
credit or transfer instructions in respect of payments in euro.

This Global Note is negotiable and, accordingly, title hereto shall pass by delivery and the
bearer shall be treated as being absolutely entitled to receive payment upon due presentation
hereof free and clear of any equity, set-off or counterclaim on the part of the Issuer against any
previous bearer hereof.

This Global Note is issued in respect of an issue of Notes of the Issuer and is exchangeable in
whole (but not in part only) for duly executed and authenticated bearer Notes in definitive form
in the following circumstances, whether before, on or, subject as provided below, after the
Maturity Date:

@ if Euroclear or Clearstream, Luxembourg is closed for a continuous period of 14 days
or more (other than by reason of weekends or public holidays, statutory or otherwise)
or announces an intention to cease permanently to do business or does in fact do so and
no alternative clearing system is available; and/or

(b) if default is made in the payment of any amount payable in respect of this Global Note. If
an event in paragraph (a) or (b) above occurs, the Issuer hereby undertakes that, upon
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10.

11.

(i)

presentation and surrender of this Global Note during normal business hours at the above
offices of the Issue Agent, the Issuer will procure the delivery to the bearer of duly
executed and authenticated bearer definitive Notes in the relevant currency in an
aggregate principal amount equal to the Principal Amount of this Global Note, such
delivery to take place on a datenot later than 5.00 p.m. (London time) on the thirtieth day
after surrender of this Global Note.

If, for whatever reason, definitive Notes are not issued pursuant to the terms of this Global Note
in full exchange for this Global Note before 5.00 p.m. (London time) on the thirtieth day after
surrender, this Global Note (including the obligation hereunder to issue definitive Notes) will
become void and the bearer will have no further rights under this Global Note (but without
prejudice to the rights which the bearer or any other person may have under the Deed of
Covenant dated 30 March 2023 entered into by the Issuer).

If this is an interest bearing Global Note, then:

@) notwithstanding the provisions of paragraph 1 above, if any payment of interest in
respect of this Global Note falling due for payment prior to the Maturity Date remains
unpaid on the fifteenth day after falling so due, the amount referred to in paragraph 1
shall be payable on such fifteenth day; and

(b) upon each payment of interest (if any) prior to the Maturity Date in respect of this
Global Note:

Q) if this Note is a Classic Global Note, the Schedule hereto shall be duly
completed by or on behalf of the Principal Paying Agent to reflect such
payment; or

(i) if this Note is a New Global Note, details of such payment shall be entered pro
rata in the records of the Clearing Systems by or on behalf of the Principal
Paying Agent.

If this is a fixed rate interest bearing Global Note, interest shall be calculated on the Principal
Amount as follows:

€)] interest shall be payable on the Principal Amount in respect of each successive Interest
Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date, on the basis of the actual number of days in such
Interest Period and a year of 360 days or, if this Global Note is denominated in Sterling
or if market practice so dictates (as determined by the Principal Paying Agent),
365 days at the Fixed Interest Rate specified above with the resulting figure being
rounded to the nearest amount of the relevant currency which is available as legal tender
in the country or countries (in the case of the euro) of the relevant currency (withhalves
being rounded upwards); and

(b) the period beginning on (and including) the Issue Date and ending on (but excluding)
the first Interest Payment Date and each successive period beginning on (and including)
an Interest Payment Date and ending on (but excluding) the next succeeding Interest
Payment Date is an “Interest Period” for the purposes of this paragraph.

If this is a floating rate interest bearing Global Note and in the case of a Global Note which
specifies ISDA Determination on its face, interest shall be calculated on the Principal Amount
as follows:

in the case of a Global Note which specifies GBP-SONIA as the Floating Rate Option on its
face the Rate of Interest will be the aggregate of the SONIA Floating Rate and the Margin (if
any) above or below the SONIA Floating Rate. Interest will be payable on the Principal
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(i)

(iii)

(iv)

Amount in respect of each successive Interest Period (as defined below) from the Issue Date to
the Maturity Date only, in arrear on the relevant Interest Payment Date.

As used in this Global Note:

“SONIA Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant SONIA Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SONIA, and the resulting
percentage is rounded, if necessary, in accordance with the 2021 ISDA Definitions, but to the
nearest percentage point specified for GBP-SONIA in the Compounding/Averaging Matrix;
and

“SONIA Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Global Note prior to the last day of the Interest Period;

in the case of a Global Note which specifies USD-SOFR as the Floating Rate Option on its face
the Rate of Interest will be the aggregate of the SOFR Floating Rate and the Margin (if any)
above or below the SOFR Floating Rate. Interest will be payable on the Principal Amount in
respect of each successive Interest Period (as defined below) from the Issue Date to the Maturity
Date only, in arrear on the relevant Interest Payment Date.

As used in this Global Note:

“SOFR Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant SOFR Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SOFR, and the resulting percentage
is rounded, if necessary, in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for USD-SOFR in the Compounding/Averaging Matrix; and

“SOFR Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Global Note prior to the last day of the Interest Period;

in the case of a Global Note which specifies CHF-SARON as the Floating Rate Option on its
face the Rate of Interest will be the aggregate of the SARON Floating Rate and the Margin (if
any) above or below the SARON Floating Rate. Interest will be payable on the Principal
Amount in respect of each successive Interest Period (as defined below) from the Issue Date to
the Maturity Date only, in arrear on the relevant Interest Payment Date.

As used in this Global Note:

“SARON Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant SARON Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SARON, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for CHF-SARON in the Compounding/Averaging Matrix; and

“SARON Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Global Note prior to the last day of the Interest Period;

in the case of a Global Note which specifies JPY-TONA as the Floating Rate Option on its face
the Rate of Interest will be the aggregate of the TONA Floating Rate and the Margin (if any)
above or below the TONA Floating Rate. Interest will be payable on the Principal Amount in
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v)

(vi)

respect of each successive Interest Period (as defined below) from the Issue Date to the Maturity
Date only, in arrear on the relevant Interest Payment Date.

As used in this Global Note:

“TONA Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant TONA Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is TONA, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for JPY-TONA in the Compounding/Averaging Matrix; and

“TONA Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Global Note prior to the last day of the Interest Period;

in the case of a Global Note which specifies EUR-EuroSTR as the Floating Rate Option on its
face the Rate of Interest will be the aggregate of the ESTR Floating Rate and the Margin (if
any) above or below the ESTR Floating Rate. Interest will be payable on the Principal Amount
in respect of each successive Interest Period (as defined below) from the Issue Date to the
Maturity Date only, in arrear on the relevant Interest Payment Date.

As used in this Global Note:

“ESTR Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant ESTR Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is EuroSTR, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for EUR-EuroSTR in the Compounding/Averaging Matrix; and

“ESTR Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Global Note prior to the last day of the Interest Period;

in the case of a Global Note which specifies EUR- EURIBOR as the Floating Rate Option on
its face, the Rate of Interest will be the aggregate of EURIBOR and the Margin (if any) above
or below EURIBOR. Interest shall be payable on the Principal Amount in respect of each
successive Interest Period (as defined below) from the Issue Date to the Maturity Date only, in
arrear on the relevant Interest Payment Date.

As used in this Global Note:

“EURIBOR?” shall be equal to EUR-EURIBOR determined in accordance with the 2021 ISDA
Definitions as if:

(a) the Reset Date was the first day of the relevant Interest Period; and

(b) the Designated Maturity was the number of months specified on the face of this Global
Note,

provided that where a Temporary Non-Publication Trigger occurs in respect of EUR-
EURIBOR, the Temporary Non-Publication Fallback for EUR-EURIBOR set out in the
Floating Rate Matrix shall be amended such that the reference to “Calculation Agent
Alternative Rate Determination” shall be replaced by “Temporary Non-Publication Fallback -
Previous Day’s Rate”; and

“EURIBOR Interest Determination Date” means the Fixing Day;
68



(vii)

(viii)

(ix)

12.

the Calculation Agent will, as soon as practicable on each SONIA Interest Determination Date,
SOFR Interest Determination Date, SARON Interest Determination Date, TONA Interest
Determination Date, ESTR Interest Determination Date or EURIBOR Interest Determination
Date, as the case may be, determine the Rate of Interest and calculate the amount of interest
payable (the “Amount of Interest™) for the relevant Interest Period. “Rate of Interest” means
the rate which is determined in accordance with the provisions of paragraph 11 (i), (ii), (iii),
(iv), (v) or (vi) (as the case may be). The Amount of Interest payable per Note shall be calculated
by applying the Rate of Interest to the Principal Amount, multiplying such product by the
applicable Floating Rate Date Count Fraction in respect of the relevant Floating Rate Option
specified in the Floating Rate Matrix or, if the Floating Rate Option is EUR-EURIBOR, by the
actual number of days in the Interest Period divided by 360 and rounding the resulting figure to
the nearest amount of the Specified Currency which is available as legal tender in the country
or countries (in the case of the euro) of the Specified Currency (with halves being rounded
upwards);

the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is
called an “Interest Period” for the purposes of this paragraph; and

the Issuer will procure that a notice specifying the Rate of Interest payable in respect of each
Interest Period be given as soon as practicable after the determination of the Rate of Interest.
Such notice will be delivered to Euroclear, Clearstream, Luxembourg and the bearer of this
Global Note or, if that is not possible, it will be published in the Financial Times or in another
leading London daily newspaper.

As used in this Global Note:

“2021 ISDA Definitions” means the version of the 2021 ISDA Interest Rate Derivative
Definitions, including each Matrix (and any successor matrix), as published by the International
Swaps and Derivatives Association, Inc. (or any successor) on its website (www.isda.org) as at
Issue Date) provided that (i) references to a "Confirmation” in the 2021 ISDA Definitions
should instead be read as references to this Global Note; (ii) references to an "Calculation
Period" in the 2021 ISDA Definitions should instead be read as references to an "Interest
Period" and (iii) the "Administrator/Benchmark Event" in the 2021 ISDA Definitions shall be
disapplied.22

Capitalised terms used but not otherwise defined in paragraph 11 of this Global Note shall bear
the meaning ascribed to them in the 2021 ISDA Definitions.

If this is a floating rate interest bearing Global Note and in the case of a Global Note which
specifies Screen Rate Determination on its face, interest shall be calculated on the Principal
Amount as follows:

if this Global Note specifies EURIBOR as the Original Reference Rate, interest shall be payable
on the Principal Amount in respect of each successive Interest Period (as defined below) from
the Issue Date to the Maturity Date only, in arrear on the relevant Interest Payment Date, on the
basis of the actual number of days in such Interest Period and a year of 360 days at a rate (the
“Rate of Interest”) determined on the following basis:

(A) on the second euro Business Day (as defined in paragraph 5 above) before the beginning
of each Interest Period (each an “Interest Determination Date”) the Calculation Agent
will determine the European Interbank Offered Rate for deposits in euro for the Interest
Period concerned as at 11.00 a.m. (Brussels time) on the Interest Determination Date in
question. Such offered rate will be that which appears on the display designated as
EURIBOROL1 on the Reuters Monitor (or such other page or service as may replace it for
the purpose of displaying European Interbank Offered Rates of prime banks in the euro-
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(i)

(iii)

(iv)

(v)

13.

zone (as defined below) for deposits in euro for a duration approximately equal to the
Interest Period). The Rate of Interest for such Interest Period shall be the Margin
(expressed as a percentage rate per annum) above (if a positive number) or below (if a
negative number) the rate which so appears, as determined by the Calculation Agent;

(B) ifonany Interest Determination Date for any reason such offered rate is unavailable, the
Issuer itself or in consultation with an independent financial advisor appointed by the
Issuer in its sole discretion will request the principal euro-zone office of each of the
Reference Banks (as defined below) (or failing that one of the Reference Banks) to
provide its offered quotation to leading banks in the euro-zone interbank market for
deposits in euro for a duration approximately equal to the Interest Period concerned as at
11.00 a.m. (Brussels time) on the Interest Determination Date in question. The Rate of
Interest for such EURIBOR Interest Period shall be the Margin (expressed as a
percentage rate per annum) above (if a positive number) or below (if a negative number)
such quotation (if only one is provided) or the arithmetic mean (rounded, if necessary, up
to the nearest four decimal places) of such quotations (if two or more are so provided),
as determined by the Calculation Agent; and

(C) ifthe Calculation Agent is unable to determine the Rate of Interest for an Interest Period
in accordance with (i) or (ii) above, the Rate of Interest for such Interest Period shall be
the Rate of Interest in effect for the last preceding Interest Period to which (i) or (ii) above
shall have applied;

For the purposes of this Global Note, “‘euro-zone” means the region comprised of the countries
whose lawful currency is the euro.

the Calculation Agent will, as soon as practicable after 11.00 a.m. (Brussels time) on each
Interest Determination Date, determine the Rate of Interest and calculate the amount of interest
payable (the “Amount of Interest”) for the relevant Interest Period. The Amount of Interest
shall be calculated by applying the Rate of Interest to the Principal Amount of one Note of each
Denomination, multiplying such product by the actual number of days in the Interest Period
concerned divided by 360, and rounding the resulting figure to the nearest cent. (with halves
being rounded upwards). The determination of the Rate of Interest and the Amount of Interest
by the Calculation Agent shall (in the absence of manifest error or fraud) be final and binding
upon all parties;

a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any Interest
Period shall (in the absence of manifest error) be conclusive and binding as between the Issuer
and the bearer hereof;

the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is
called an “Interest Period” for the purposes of this paragraph; and

the Issuer will procure that a notice specifying the Rate of Interest payable in respect of each
Interest Period be given as soon as practicable after the determination of the Rate of Interest.
Such notice will be delivered to Euroclear, Clearstream, Luxembourg and the bearer of this
Global Note or, if that is not possible, it will be published in the Financial Times or in another
leading London daily newspaper.

For the purpose of this paragraph 12, "Reference Banks" means, in the case of a determination
of EURIBOR, the principal Euro zone office of four major banks in the Euro zone inter bank
market, in each case selected by the Issuer or its financial advisers.

If a Benchmark Event (as defined below) occurs in relation to an Original Reference Rate when
any Rate of Interest (or any component part thereof) remains to be determined by reference to
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such Original Reference Rate:

(@)

(b)

(©)

(d)

the Issuer shall use its reasonable endeavours to appoint and consult with an
Independent Adviser (as defined below), as soon as reasonably practicable, to
determine a Successor Rate (as defined below), failing which an Alternative Rate (in
accordance with paragraph 13(b)) by no later than five Business Days prior to the
Interest Determination Date relating to the next Interest Period for which the Rate of
Interest (or any component part thereof) is to be determined by reference to the Original
Reference Rate (the “lIA Determination Cut-off Date”). An Independent Adviser,
appointed pursuant to this paragraph 13, shall act in good faith and in a commercially
reasonable manner as an expert and in consultation with the Issuer. In the absence of
fraud and gross negligence, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Principal Paying Agent or the holders of this Global Note for any
determination made by it pursuant to this paragraph 13. If (i) the Issuer is unable to
appoint an Independent Adviser; or (ii) the Independent Adviser appointed by it fails
to determine a Successor Rate or, failing which, an Alternative Rate prior to the date
which is ten Business Days prior to the relevant Interest Determination Date, the Rate
of Interest applicable to the next succeeding Interest Period shall be equal to the Rate
of Interest last determined in relation to this Global Note in respect of the immediately
preceding Interest Period. If there has not been a first Interest Payment Date, the Rate
of Interest shall be the initial Rate of Interest. Where a different Margin is to be applied
to the relevant Interest Period from that which applied to the last preceding Interest
Period, the Margin relating to the relevant Interest Period shall be substituted in place
of the Margin relating to that last preceding Interest Period. For the avoidance of doubt,
this paragraph shall apply to the relevant next succeeding Interest Period only and any
subsequent Interest Periods are subject to the subsequent operation of this paragraph
13, and to adjustment as provided above.

If the Independent Adviser determines that:

Q) there is a Successor Rate, then such Successor Rate (subject to the adjustment
as provided in paragraph 13(c)) shall subsequently be used in place of the
Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on this Global Note
(subject to the operation of this paragraph 13); or

(i) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate shall (subject to the adjustment as provided in paragraph
13(c)) be subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on this Global Note (subject to the operation of this
paragraph 13).

If an Independent Adviser determines (i) that an Adjustment Spread (or a formula or
methodology for determining the Adjustment Spread) is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) and (ii) the quantum of, or
a formula or methodology for determining, such Adjustment Spread, then such
Adjustment Spread shall be applied to the Successor Rate or the Alternative Rate (as
the case may be). If the Independent Adviser or the Issuer (if required to determine a
Successor Rate, failing which an Alternative Rate and, in either case, an Adjustment
Spread, according to this paragraph 13) is unable to determine the quantum of, or a
formula or methodology for determining, such Adjustment Spread, then the Successor
Rate or Alternative Rate (as applicable) will apply without an Adjustment Spread.

If any Successor Rate or Alternative Rate or Adjustment Spread is determined in
accordance with this paragraph 13 and the Independent Adviser determines (i) that
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()

(f)

9)

(h)

amendments to the terms of this Global Note are necessary to ensure the proper
operation of such Successor Rate or Alternative Rate and/or Adjustment Spread (such
amendments, the “Benchmark Amendments”) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to giving notice as set out below, without
any requirement for the consent or approval of the bearer of this Global Note, vary the
terms of this Global Note to give effect to such Benchmark Amendments with effect
from the date specified in such notice. Benchmark Amendments may comprise, by way
of example, the following amendments: (A) amendments to the definition of “Original
Reference Rate”; (B) amendments to the day-count fraction and the definitions of
“Business Day”, “Interest Payment Date”, “Rate of Interest”, and/or “Interest Period”
(including the determination of whether the Alternative Rate will be determined in
advance of or prior to the relevant Interest Period or in arrear on or prior to the end of
the relevant Interest Period); and/or (C) any change to the business day convention.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this paragraph 13 will be notified
promptly by the Issuer to the Paying Agent and the holders of this Global Note. Such
notice shall be irrevocable and shall specify the effective date of the Benchmark
Amendments, if any.

Notwithstanding any other provision of this paragraph 13, none of the Calculation
Agent or the Principal Paying Agent shall be obliged to concur with the Issuer in respect
of any Benchmark Amendments which, in the reasonable opinion of the Calculation
Agent or the Principal Paying Agent (as applicable), would have the effect of increasing the
obligations or duties, or decreasing the rights or protections, of the Calculation Agent
or the Principal Paying Agent (as applicable) in the Issue and Paying Agency
Agreement and/or those contained herein.

Notwithstanding any other provision of this paragraph 13, if in the Calculation Agent’s
reasonable opinion there is any uncertainty between two or more alternative courses of
action in making any determination or calculation, the Calculation Agent shall
promptly notify the Issuer and the Guarantor thereof and the Issuer (or the Guarantor
acting on its behalf) shall direct the Calculation Agent in writing as to which alternative
course of action to adopt. If the Calculation Agent is not promptly provided with such
direction, or is otherwise unable (acting in a reasonable manner) to make such
calculation or determination for any reason, it shall notify the Issuer and the Guarantor
thereof and the Calculation Agent shall be under no obligation to make such calculation
or determination and shall not incur any liability for not doing so.

Without prejudice to the obligations of the Issuer under paragraphs 13 (a), (b), (c) and
(d), the Original Reference Rate will continue to apply unless and until a Benchmark
Event has occurred.

“Adjustment Spread” means either a spread (which may be positive, negative or zero) or the
formula or methodology for calculating a spread, in either case, which the Independent Adviser
determines is required to be applied to the Successor Rate or the Alternative Rate (as the case
may be) to reduce or eliminate, to the extent reasonably practicable in the circumstances, any
economic prejudice or benefit (as the case may be) to Noteholders as a result of the replacement
of the Original Reference Rate with the Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

(@)

(b)

in the case of a Successor Rate, is formally recommended in relation to the replacement
of the Original Reference Rate with the Successor Rate by any Relevant Nominating
Body; or

(if no such recommendation has been made, or in the case of an Alternative Rate) the
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Independent Adviser determines is recognised or acknowledged as being the industry
standard for over-the counter derivative transactions which reference the Original
Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be) ; (or if the Issuer determines that no such industry
standard is recognised or acknowledged); or

(c) the Independent Adviser determines (acting in good faith and in a commercially
reasonable manner) to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser determines in accordance with paragraph (b) is customary in market usage in the
international debt capital markets transactions for the purposes of determining rates of interest
(or the relevant component part thereof) in the same Contractual Currency as this Global Note
and with an interest period of a comparable duration to the relevant Interest Period.

“Benchmark Event” means:

@ the Original Reference Rate ceasing to be published for a period of at least 5 Payment
Business Days or ceasing to exist or to be administered; or

(b) a public statement by the administrator of the Original Reference Rate that it has ceased
or that it will cease publishing the Original Reference Rate permanently or indefinitely
(in circumstances where no successor administrator has been appointed that will
continue publication of the Original Reference Rate); or

(©) a public statement by the supervisor of the administrator of the Original Reference Rate,
that the Original Reference Rate has been or will, by a specified date within the
following six months, be permanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference Rate
as a consequence of which the Original Reference Rate will be prohibited from being
used either generally, or in respect of this Global Note, in each case within the
following six months; or

(e) it has become unlawful for any Paying Agent, Calculation Agent, the Issuer or any
other party to calculate any payments due to be made to any Noteholder using the
Original Reference Rate;

0] the making of a public statement by the supervisor of the administrator of the Original
Reference Rate announcing that such Original Reference Rate is no longer
representative or may no longer be used, in each case in circumstances where the same
shall be applicable to the Global Notes,

provided that in the case of sub-paragraphs (b), (c) and (d), the Benchmark Event shall occur
on the later of (i) the date which is six months prior to the date of the cessation of publication
of the Original Reference Rate, the discontinuation of the Original Reference Rate, or the
prohibition of use of the Original Reference Rate, as the case may be and (ii) the date of the
relevant public statement.

“Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise appointed by the Issuer under this
paragraph 13.

“Original Reference Rate” means the originally specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) in respect of
any Interest Period(s) on this Global Note (provided that if, following one or more Benchmark
Events, such originally specified Reference Rate (or any Successor Rate or Alternative Rate
which has replaced it) has been replaced by a (or a further) Successor Rate or Alternative Rate
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14.

15.

16.

17.

18.

and a Benchmark Event subsequently occurs in respect of such Successor Rate or Alternative
Rate, the term “Original Reference Rate” shall include any such Successor Rate or Alternative
Rate).

“Relevant Nominating Body’ means, in respect of a benchmark or screen rate (as applicable):

@) the central bank for the currency to which the benchmark or screen rate (as applicable)
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable); or

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (a) the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, (b) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable), (c) a group of the aforementioned central banks or other supervisory
authorities or (d) the Financial Stability Board or any part thereof.

“Successor Rate” means the rate that the Independent Adviser determines is a successor to or
replacement of the Original Reference Rate which is formally recommended by any Relevant
Nominating Body.

Upon any payment being made in respect of the Notes represented by this Global Note:

@ if this Global Note is a Classic Global Note, details of such payment shall be entered
in the Schedule hereto by or on behalf of the Principal Paying Agent and, in the case of
any payment of principal, the Principal Amount represented by this Global Note shall
be reduced by the amount so paid; or

(b) if this Global Note is a New Global Note, details of such payment shall be entered pro
rata in the records of the Clearing Systems by or on behalf the Principal Paying Agent
and, in the case of any payment of principal, the Principal Amount of the Notes entered
in the records of the Clearing Systems and represented by this Global Note shall be
reduced by the amount so paid.

Repayment of the principal and payment of any interest or premium in connection with this
Global Note has been guaranteed by the Guarantor under the Guarantee dated 30 March 2023,
copies of which may be inspected during normal business hours at the office of the Principal
Paying Agent referred to above.

If this Global Note is denominated in Sterling, the Principal Amount or Minimum Redemption
Amount (as applicable) shall be not less than £100,000 and if this Global Note is denominated
in a currency other than Sterling, the Principal Amount or Minimum Redemption Amount (as
applicable) shall not be less than euro 500,000 (or its equivalent in the Contractual Currency).

On each occasion on which Notes in definitive form are delivered, if this Global Note is:

@ a Classic Global Note, the Principal Amount of such Notes are entered in the Schedule
hereto by or on behalf of the Principal Paying Agent, whereupon the Principal Amount
of Notes represented by this Global Note shall for all purposes be as most recently so
entered; or

(b) a New Global Note, details of the exchange shall be entered pro rata in the records of
the Clearing Systems by or on behalf of the Principal Paying Agent and the Principal
Amount of the Notes entered in the records of the Clearing Systems and represented by
this Global Note shall be reduced by the amount so exchanged.

The payment obligation of the Issuer represented by this Global Note constitutes and at all times
shall constitute a direct, unconditional, unsubordinated and unsecured obligation of the Issuer
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ranking at least pari passu with all present and future unsecured and unsubordinated
indebtedness of the Issuer other than obligations, if any, that are mandatorily preferred by
statute or by operation of law.

19. No person shall have any right to enforce any term or condition of this Global Note by virtue
of the Contracts (Rights of Third Parties) Act 1999.

20. This Global Note shall not be validly issued unless manually authenticated by Deutsche Bank
AG, London Branch as Issue Agent.

21. If this Note is a New Global Note, this Global Note shall not be valid for any purpose until it
has been effectuated for and on behalf of the entity appointed as common safekeeper by the
Clearing Systems.

22. This Global Note is, and any non-contractual obligations arising out of or in connection with it
are, governed by, and shall be construed in accordance with, English law.

23. The courts of England are to have exclusive jurisdiction to settle any disputes which may arise
out of or in connection with this Global Note and accordingly any suit, action or proceedings
(together referred to as “Proceedings”) arising out of or in connection with this Global Note
(including a dispute relating to any non-contractual obligation arising out of or in connection
with this Global Note) may be brought in such courts. The Issuer irrevocably submits to the
exclusive jurisdiction of the courts of England and waives any objection to Proceedings in any
such courts whether on the ground of venue or on the ground that that the Proceedings have
been brought in an inconvenient forum.

24. The Issuer agrees that the process by which any proceedings in England are begun may be
served on it by being delivered to Law Debenture Corporate Services Limited, Eight Floor, 100
Bishopsgate, London EC2N 4AG, England. If for any reason such agent shall cease to act as
the Issuer’s agent for service of process, the Issuer shall forthwith appoint another agent for
service of process in England and deliver to the Issue Agent a copy of the new agent’s
acceptance of that appointment within 30 days.

SIGNED on behalf of

ENEL FINANCE INTERNATIONAL N.V.

By:

SIGNED on behalf of
ENEL — SOCIETA PER AZIONI

By: (Authorised Signatory)

AUTHENTICATED by
DEUTSCHE BANK AG, LONDON BRANCH

75



without recourse, warranty or liability
and for authentication purposes only

By: (Authorised Signatory) By: (Authorised Signatory)

[EFFECTUATED by
COMMON SAFEKEEPER
without recourse, warranty or liability

By:

(Authorised Signatory)]?

3 This should only be completed where the term sheet or other equivalent document indicates that this Global Note is intended
to be in New Global Note form.

SCHEDULE

Payments of Interest and Delivery of Definitive Notes

The following payments of interest in respect of this Global Note have been made:

Aggregate principal

delivered

[[J):;?ne nt g: ;Br\]rtr;(;:;t of ;Ar‘]rtr;?:;t of ﬁ]rtg?:;t of amount of definitive | Authorised
delivery then paid withheld then paid Notes then | signature
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PART Il
FORM OF DEFINITIVE NOTE

ENEL Finance International N.V.

(a public limited liability company (naamloze vennootschap) incorporated under the laws of the
Netherlands, having its registered office at
Herengracht 471, 1017 BS Amsterdam, the Netherlands, registered with the Amsterdam Chamber of
Commerce under number 34313428)

Guaranteed by

ENEL - SOCIETA PER AZIONI
(incorporated with limited liability in Italy)

[Interest Bearing/Discounted]® [SDG Target] @ Note

NO: oo —————

Contractual CUITENCY: .....cvvvvrvriririririrsirieeeas

Fixed Interest Rate;l e % per annum

Minimum Redemption Amount:

Floating Rate Note: [ISDA Determination / Screen
Rate Determination]?

Compounding/Averaging:
Applicable]®

[Applicable / Not

[Averaging”: [Averaging with Lookback /
Averaging with Observation Period Shift /
Averaging with Lockout]/[Not Applicable]]

[Observation Period Shift'%: [5] Observation
Period Shift Business Days!!

Observation Period Shift Additional Business
Days: [e]/ [Not Applicable]]

SErieS NO: ..o
Maturity Date: .....ccccovvviiiieiieecee e
Principal AmMOUNE: ......cccoovvviiiiiiine,

(words and figures for Sterling Notes)

[£100,000  (One hundred thousand
pounds)]#/[U.S.$500,000, ¥100,000,000 or euro
500,000 (or its equivalent in the Contractual
Currency)]

Floating Rate Option: [GBP-SONIA / USDSOFR
| CHF-SARON / JPY-TONA / EUR-EuroSTR /
[e]-month EUREURIBOR]*

[Compounding®: [Compounding with Lookback /
Compounding with Observation Period Shift /
Compounding with Lockout] [Not Applicable]]

[Lookback®: [5] Applicable Business Days®]

[Lockout®?: [5] Lockout Period Business Days]

Lockout Period Business Days': [e] / Not
Applicable]]*
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Calculation Agent:.........cccoevvvvveveevieerereenenn, Margin:s......c.ooooieeeieeeeeeee e

(Interest)
Interest Payment Dates:®...........ccccccevvvrvnanee Reference Banks:®®.........ccccoevvvvvveeeeecverenennnn,
Interest Commencement Date:!’ ..................... Reference Rate: EURIBOR............ccceeeeneee

(1)
(2)
(3)
(4)
()

(6)

()

(8)
©)

(10)

(11)

(12)

(13)

Delete as appropriate.

Complete for fixed rate interest bearing Notes only.

For Sterling Notes.

Complete for floating rate interest bearing Notes only.

Complete for floating rate interest bearing Notes only where ISDA Determination is specified.
Include Applicable for any Note which is a floating rate interest bearing note and where the
Floating Rate Option is GBP-SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-
EuroSTR otherwise include Not Applicable.

Complete for any floating rate interest bearing note where the Floating Rate Option is GBP-
SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR and an Overnight Rate
Compounding Method is envisaged. Note that OIS Compounding is not considered appropriate
for use with a Global Note as there is likely to be insufficient time to make payment following
the calculation of the rate. This line can be deleted if Compounding/Averaging is specified as
Not Applicable.

Complete for any floating rate interest bearing note where the Floating Rate Option is GBP-
SONIA, USD-SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR and an Overnight Rate
Averaging Method is envisaged. Note: Overnight Averaging is not considered appropriate for
use with a Global Note as there is likely to be insufficient time to make payment following the
calculation of the rate. This line can be deleted if Compounding/Averaging is specified as Not
Applicable.

Delete this field if Compounding with Lookback or Averaging with Lookback is not selected
or Compounding/Averaging is specified as Not Applicable.

This field should be completed and the parties may wish to refer to the
Compounding/Averaging Matrix. As at December 2021, the number of Applicable Business
Days for Compounding with Lookback and Averaging with Lookback in the
Compounding/Averaging Matrix has not yet been populated for any of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, the default designation is 5
Applicable Business Days in accordance with the 2021 ISDA Definitions. Note that when
populated the Compounding/Averaging Matrix may not reflect the default designation.

Delete this field and the “Observation Period Shift Additional Business Days” field if
Compounding with Observation Period Shift or Averaging with Observation Period Shift is not
selected or Compounding/Averaging is specified as Not Applicable.

This field should be completed and the parties may wish to refer to the Compounding/Averaging
Matrix. As at December 2021 the number of Observation Period Shift Business Days for
Compounding with Observation Period Shift and Averaging with Observation Period Shift in
the Compounding/Averaging Matrix has not yet been populated forany of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, thedefault designation is 5
Observation Period Shift Business Days in accordance with the 2021 ISDA Definitions. Note
that when populated the Compounding/Averaging Matrix may not reflect the default
designation.

Delete this field and “Lockout Period Business Days” field if Compounding with Lockout or
Averaging with Lockout is not selected or Compounding/ Averaging is specified as Not
Applicable.

This field is to specify the financial centre(s) for the purposes of the Lockout Business Days. If
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(14)

(15)

(16)
(17)

none are specified and Not Applicable is selected, the Lockout Business Days will be the
Applicable Business Days (i.e. the rate business days).

This field should be completed and the parties may wish to refer to the
Compounding/Averaging Matrix. As at December 2021 the number of Lockout Period
Business Days for Compounding with Lockout and Averaging with Lockout in the
Compounding/Averaging Matrix has not yet been populated for any of GBP-SONIA, USD-
SOFR, CHF-SARON, JPY-TONA or EUR-EuroSTR. However, the default designation is 5
Lockout Period Business Days in accordance with the 2021 ISDA Definitions. Note that when
populated the Compounding/Averaging Matrix may not reflect the default designation.
Complete for floating rate interest bearing Notes only where Screen Rate Determination is
specified.

Complete for interest bearing Notes if interest is payable before Maturity Date.

Complete for interest bearing Yen denominated Notes only.

For value received, ENEL Finance International N.V. (the “lssuer”) promises to pay to the
bearer of this Note on the above mentioned Maturity Date the above mentioned Principal
Amount, together with interest thereon at the rate and at the times (if any) specified herein.

All such payments shall be made subject to and in accordance with the terms and conditions set
forth below and in accordance with an amended and restated agency agreement dated 30 March
2023 between amongst others, the Issuer, ENEL — Societa per Azioni (the “Guarantor”) and
Deutsche Bank AG, London Branch (the “Principal Paying Agent”) (the “Agency
Agreement”). A copy of the Agency Agreement is available for inspection at the office of the
Principal Paying Agent at Deutsche Bank AG, London Branch, Winchester House, 1 Great
Winchester Street, London EC2N 2DB, England. All such payments shall be made upon
presentation and surrender of this Note at the office of the Principal Paying Agent referred to
above by transfer to an account denominated in the Contractual Currency maintained by the
bearer in the principal financial centre in the country of the Contractual Currency (or, in the
case of a Note denominated or payable in euros, in the principal financial centre of a country
which operates a clearing system in euros (the “Payment Centre”)).

All payments in respect of this Note will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature, unless such withholding or
deduction is required by law. In the event such withholding or deduction is imposed or levied
by or on behalf of any Tax Jurisdiction (as defined below), the Issuer and/or the Guarantor, as
the case may be, will pay such additional amounts as shall be necessary in order that the net
amounts received by the bearer of this Noteafter such withholding or deduction shall equal the
respective amounts which would otherwise have been receivable in the absence of such
withholding or deduction, except that no such additional amounts shall be payable:

(@) where the Note is presented for payment in any Tax Jurisdiction (as defined below); or

(b) where the relevant bearer is liable for such taxes or duties by reason of his having some
connection with a Tax Jurisdiction or with the Republic of Italy other than the mere
holding of such Note; or

(©) where the relevant bearer would be able to avoid such withholding or deduction by
making a declaration or any other statement, including but not limited to a declaration
of residence or non-residence, but fails to do so; or

(d) more than 30 days after the Relevant Date (as defined below) except to the extent that
the relevant bearer would have been entitled to an additional amount on presenting the
same for payment on such thirtieth day (or, if such thirtieth day is not a Payment
Business Day (as defined below), the next succeeding Payment Business Day); or

(e) where such withholding or deduction is required pursuant to Presidential Decree No.
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600 of 29 September 1973 as amended or supplemented from time to time and/or
pursuant to Legislative Decree No. 239 of 1 April 1996 or future similar law and any
related implementing regulations (each as amended or supplemented from time to
time); or

U] in the event of payment made by ENEL - Societa per Azioni (acting as the Issuer) to a
non-ltalian resident relevant bearer, to the extent that the relevant bearer is resident in
a country which does not allow for a satisfactory exchange of information with the
Republic of Italy; or

) in respect of any Note classified as atypical securities (“titoli atipici”) where such
withholding or deduction is required under Law Decree No. 512 of 30 September 1983,
as amended or supplemented from time to time; or

(h) where such withholding or deduction is required to be made pursuant to the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no person shall be required to pay additional amounts in respect of
any withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto.

“Tax Jurisdiction” means The Netherlands, the Republic of Italy or any jurisdiction through,
in or from which payments are made or any political subdivision or any authority thereof or
therein having power to tax or any other jurisdiction or political subdivision or authority thereof
or therein to which the Issuer becomes subject in respect of payments made by it of principal
and interest on the Note.

“Relevant Date” means the date on which such payment first becomes due, except that, if the
full amount of the moneys payable has not been duly received by the Principal Paying Agent
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the holders of this Note in accordance
with the terms of this Note.

If the Maturity Date or, if applicable, the relevant Interest Payment Date is not a Payment
Business Day (as defined herein), payment in respect hereof will not be made and credit or
transfer instructions shall not be given until the next following Payment Business Day (unless
that date falls more than 364 days after the Issue Date in which case payment shall be made on
the immediately preceding Payment Business Day) and the bearer of this Note or the holder or
beneficial owner of any interest herein or rights in respect hereof shall not be entitled to any
interest or other sums in respect of such postponed payment. “Payment Business Day”, as used
herein, shall mean any day, other than a Saturday or a Sunday, on which (a) commercial banks
are open for general business in London and in the place of payment for the relevant currency,
and (b) in addition, in relation to a payment to be made in euro, a day on which the TARGET
system is operating credit or transfer instructions in respect of payments in euro (a “euro
Business Day”). “TARGET” means the Trans-European Automated Real-time Gross
Settlement Express Transfer (TARGET2) System or any successor thereto, is operating credit
or transfer instructions in respect of payments in euro.

This Note is negotiable and, accordingly, title hereto shall pass by delivery and the bearer shall
be treated as being absolutely entitled to receive payment upon due presentation hereof free and
clear of any equity, set-off or counterclaim on the part of the Issuer against any previous bearer
hereof.

If this is an interest bearing Note, then:

@ notwithstanding the provisions of paragraph 1 above, if any payment of interest in
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(i)

(i)

respect of this Note falling due for payment prior to the Maturity Date remains unpaid
on the fifteenth day after falling so due, the amount referred to in paragraph 1 above
shall be payable on such fifteenth day; and

(b) upon each payment of interest (if any) prior to the Maturity Date in respect of this Note,
the Schedule hereto shall be duly completed by or on behalf of the Principal Paying
Agent to reflect such payment.

If this is a fixed rate interest bearing Note, interest shall be calculated on the Principal Amount
as follows:

@ interest shall be payable on the Principal Amount in respect of each successive Interest
Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date, on the basis of the actual number of days in such
Interest Period and a year of 360 days or, if this Note is denominated in Sterling or if
market practice so dictates (as determined by the Principal Paying Agent), 365 days at
the Fixed Interest Rate specified above with the resulting figure being rounded to the
nearest amount of the relevant currency which is available as legal tender in the country
or countries (in the case of the euro) of the relevant currency (with halves being rounded
upwards); and

(b) the period beginning on (and including) the Issue Date and ending on (but excluding)
the first Interest Payment Date and each successive period beginning on (and including)
an Interest Payment Date and ending on (but excluding) the next succeeding Interest
Payment Date is an “Interest Period” for the purposes of this paragraph.

If this is a floating rate interest bearing Note and in the case of a Note which specifies ISDA
Determination on its face, interest shall be calculated on the Principal Amount as follows:

in the case of a Note which specifies GBP-SONIA as the Floating Rate Option on its face the
Rate of Interest will be the aggregate of the SONIA Floating Rate and the Margin (if any) above
or below the SONIA Floating Rate. Interest will be payable on the Principal Amount in respect
of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date
only, in arrear on the relevant Interest Payment Date.

As used in this Note:

“SONIA Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant SONIA Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SONIA, and the resulting
percentage is rounded, if necessary, in accordance with the 2021 ISDA Definitions, but to the
nearest percentage point specified for GBP-SONIA in the Compounding/Averaging Matrix;
and

“SONIA Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Note prior to the last day of the Interest Period;

in the case of a Note which specifies USD-SOFR as the Floating Rate Option on its face the
Rate of Interest will be the aggregate of the SOFR Floating Rate and the Margin (if any) above
or below the SOFR Floating Rate. Interest will be payable on the Principal Amount in respect
of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date
only, in arrear on the relevant Interest Payment Date.

As used in this Note:

“SOFR Floating Rate” means, with respect to an Interest Period, the rate determined by the
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(iii)

(iv)

(v)

Calculation Agent on the relevant SOFR Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SOFR, and the resulting percentage
is rounded, if necessary, in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for USD-SOFR in the Compounding/Averaging Matrix; and

“SOFR Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Note prior to the last day of the Interest Period;

in the case of a Note which specifies CHF-SARON as the Floating Rate Option on its face the
Rate of Interest will be the aggregate of the SARON Floating Rate and the Margin (if any)
above or below the SARON Floating Rate. Interest will be payable on the Principal Amount
in respect of each successive Interest Period (as defined below) from the Issue Date to the
Maturity Date only, in arrear on the relevant Interest Payment Date.

As used in this Note:

“SARON Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant SARON Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is SARON, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for CHF-SARON in the Compounding/Averaging Matrix; and

“SARON Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Note prior to the last day of the Interest Period;

in the case of a Note which specifies JPY-TONA as the Floating Rate Option on its face the
Rate of Interest will be the aggregate of the TONA Floating Rate and the Margin (if any) above
or below the TONA Floating Rate. Interest will be payable on the Principal Amount in respect
of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date
only, in arrear on the relevant Interest Payment Date.

As used in this Note:

“TONA Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant TONA Interest Determination Date by applying the formula
set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is TONA, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for JPY-TONA in the Compounding/Averaging Matrix; and

“TONA Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Note prior to the last day of the Interest Period;

in the case of a Note which specifies EUR-EuroSTR as the Floating Rate Option on its face the
Rate of Interest will be the aggregate of the ESTR Floating Rate and the Margin (if any) above
or below the ESTR Floating Rate. Interest will be payable on the Principal Amount in respect
of each successive Interest Period (as defined below) from the Issue Date to the Maturity Date
only, in arrear on the relevant Interest Payment Date.

As used in this Note:

“ESTR Floating Rate” means, with respect to an Interest Period, the rate determined by the
Calculation Agent on the relevant ESTR Interest Determination Date by applying the formula
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(vi)

(vii)

(viii)

(ix)

set out in the specified Overnight Rate Compounding Method or Overnight Rate Averaging
Method, as applicable, where the Underlying Benchmark is EuroSTR, and the resulting
percentage is rounded in accordance with the 2021 ISDA Definitions, but to the nearest
percentage point specified for EUR-EuroSTR in the Compounding/Averaging Matrix; and

“ESTR Interest Determination Date” means the number of Applicable Business Days,
Observation Period Shift Business Days or Lockout Period Business Days, as applicable, as
specified on the face of this Note prior to the last day of the Interest Period;

in the case of a Note which specifies EUR- EURIBOR as the Floating Rate Option on its face,

the Rate of Interest will be the aggregate of EURIBOR and the Margin (if any) above or below
EURIBOR. Interest shall be payable on the Principal Amount in respect of each successive
Interest Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date.

As used in this Note:

“EURIBOR?” shall be equal to EUR-EURIBOR determined in accordance with the 2021 ISDA
Definitions as if:

(a) the Reset Date was the first day of the relevant Interest Period; and
(b) the Designated Maturity was the number of months specified on the face of this Note,

provided that where a Temporary Non-Publication Trigger occurs in respect of EUR-
EURIBOR, the Temporary Non-Publication Fallback for EUR-EURIBOR set out in the
Floating Rate Matrix shall be amended such that the reference to “Calculation Agent
Alternative Rate Determination” shall be replaced by “Temporary Non-Publication Fallback -
Previous Day’s Rate”; and

“EURIBOR Interest Determination Date” means the Fixing Day;

the Calculation Agent will, as soon as practicable on each SONIA Interest Determination Date,
SOFR Interest Determination Date, SARON Interest Determination Date, TONA Interest
Determination Date, ESTR Interest Determination Date or EURIBOR Interest Determination
Date, as the case may be, determine the Rate of Interest and calculate the amount of interest
payable (the “Amount of Interest™) for the relevant Interest Period. “Rate of Interest” means
the rate which is determined in accordance with the provisions of paragraph 8 (i), (ii), (iii), (iv),
(v) or (vi) (as the case may be). The Amount of Interest payable per Note shall be calculated by
applying the Rate of Interest to the Principal Amount, multiplying such product by the
applicable Floating Rate Date Count Fraction in respect of the relevant Floating Rate Option
specified in the Floating Rate Matrix or, if the Floating Rate Option is EUR-EURIBOR, by the
actual number of days in the Interest Period divided by 360 and rounding the resulting figure to
the nearest amount of the Specified Currency which is available as legal tender in the country
or countries (in the case of the euro) of the Specified Currency (with halves being rounded
upwards);

the period beginning on (and including) the Issue Date and ending on (but excluding) the first
Interest Payment Date and each successive period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date is
called an “Interest Period” for the purposes of this paragraph; and

the Issuer will procure that a notice specifying the Rate of Interest payable in respect of each
Interest Period be given as soon as practicable after the determination of the Rate of Interest.
Such notice will be delivered to Euroclear, Clearstream, Luxembourg and the bearer of this
Note or, if that is not possible, it will be published in the Financial Times or in another leading
London daily newspaper.
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As used in this Note:

“2021 ISDA Definitions” means the version of the 2021 ISDA Interest Rate Derivative
Definitions, including each Matrix (and any successor matrix), as published by the International
Swaps and Derivatives Association, Inc. (or any successor) on its website (www.isda.org) as at
Issue Date) provided that (i) references to a "Confirmation” in the 2021 ISDA Definitions
should instead be read as references to this Note; (ii) references to an "Calculation Period" in
the 2021 ISDA Definitions should instead be read as references to an "Interest Period™ and (iii)
the "Administrator/Benchmark Event" in the 2021 ISDA Definitions shall be disapplied.
Capitalised terms used but not otherwise defined in paragraph 8 of this Note shall bear the
meaning ascribed to them in the 2021 ISDA Definitions.

If this is a floating rate interest bearing Note and in the case of a Note which specifies Screen
Rate Determination on its face and specifies EURIBOR as the Original Reference Rate, interest
shall be calculated on the Principal Amount as follows:

@) Interest shall be payable on the Principal Amount in respect of each successive Interest
Period (as defined below) from the Issue Date to the Maturity Date only, in arrear on
the relevant Interest Payment Date, on the basis of the actual number of days in such
Interest Period and a year of 360 days at a rate (the “Rate of Interest”) determined on
the following basis:

M on the second euro Business Day (as defined in paragraph 3 above) before the
beginning of each Interest Period (each an “Interest Determination Date”)
the relevant Calculation Agent will determine the European Interbank Offered
Rate for deposits in euro for the Interest Period concerned as at 11.00 a.m.
(Brussels time) on the Interest Determination Date in question. Such offered
rate will be that which appears on the display designated as EURIBORO1 on
the Reuters Monitor (or such other page or service as may replace it for the
purpose of displaying European Interbank Offered Rates of prime banks in the
euro-zone (as defined below) for deposits in euro for a duration equal to the
Interest Period). The Rate of Interest for such Interest Period shall be the
Margin (expressed as a percentage rate per annum) above (if a positive
number) or below (if a negative number) the rate which so appears, as
determined by the Calculation Agent;

(i) if on any Interest Determination Date for any reason such offered rate is
unavailable, the Issuer itself or in consultation with an independent financial
advisor appointed by the Issuer in its sole discretion will request the principal
euro-zone office of each of the Reference Banks (as defined below) (or failing
that one of the Reference Banks) to provide its offered quotation to leading
banks in the euro-zone interbank market for deposits in euro for a duration
approximately equal to the Interest Period concerned as at 11.00 a.m. (Brussels
time) on the Interest Determination Date in question. The Rate of Interest for
such Interest Period shall be the Margin (expressed as a percentagerate
per annum) above (if a positive number) or below (if a negative number) such
quotation (if only one is provided) or the arithmetic mean (rounded, if
necessary, up to the nearest four decimal places) of such quotations (if two or
more are so provided), as determined by the Calculation Agent; and

(iii) if the Calculation Agent is unable to determine the Rate of Interest for an
Interest Period in accordance with (i) or (ii) above, the Rate of Interest for such
Interest Period shall be the Rate of Interest in effect for the last preceding
Interest Period to which (i) or (ii) above shall have applied,;

For the purposes of this Note “euro-zone” means the region comprised of the countries
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10.

(b)

(©)

(d)

()

()

whose lawful currency is the euro.

the Calculation Agent will, as soon as practicable after 11.00 a.m. (Brussels time) on
each EURIBOR Interest Determination Date, determine the Rate of Interest and
calculate the amount of interest payable (the “Amount of Interest”) for the relevant
Interest Period. The Amount of Interest shall be calculated by applying the Rate of
Interest to the Principal of one Note of each Denomination, multiplying such product
by the actual number of days in the Interest Period concerned divided by 360, and
rounding the resulting figure to the nearest cent. (with halves being rounded upwards).
The determination of the Rate of Interest and the Amount of Interest by the Calculation
Agent shall (in the absence of manifest error or fraud) be final and binding upon all
parties;

a certificate of the Calculation Agent as to the Rate of Interest payable hereon for any
Interest Period shall (in the absence of manifest error) be conclusive and binding as
between the Issuer and the bearer hereof;

the period beginning on (and including) the Issue Date and ending on (but excluding)
the first Interest Payment Date and each successive period beginning on (and including)
an Interest Payment Date and ending on (but excluding) the next succeeding Interest
Payment Date is called an “Interest Period” for the purposes of this paragraph;

the Issuer will procure that a notice specifying the Rate of Interest payable in respect
of each Interest Period be published as soon as practicable after the determination of
the Rate of Interest. Such notice will be delivered to the bearer of this Note or, if that
is not possible, it will be published in the Financial Times or in another leading London
daily newspaper; and

as used above, "Reference Banks" means, in the case of a determination of EURIBOR,
the principal Euro zone office of four major banks in the Euro zone inter bank market
selected by the Issuer or its financial advisers.

If a Benchmark Event (as defined below) occurs in relation to an Original Reference Rate when
any Rate of Interest (or any component part thereof) remains to be determined by reference to
such Original Reference Rate:

(@)

the Issuer shall use its reasonable endeavours to appoint and consult with an
Independent Adviser (as defined below), as soon as reasonably practicable, to
determine a Successor Rate (as defined below), failing which an Alternative Rate (in
accordance with paragraph 10(b)) by no later than five Business Days prior to the
Interest Determination Date relating to the next Interest Period for which the Rate of
Interest (or any component part thereof) is to be determined by reference to the Original
Reference Rate (the “lIA Determination Cut-off Date”). An Independent Adviser,
appointed pursuant to this paragraph 10, shall act in good faith and in a commercially
reasonable manner as an expert and in consultation with the Issuer. In the absence of
fraud and gross negligence, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Principal Paying Agent or the holders of this Note for any
determination made by it pursuant to this paragraph 10. If (i) the Issuer is unable to
appoint an Independent Adviser; or (ii) the Independent Adviser appointed by it fails
to determine a Successor Rate or, failing which, an Alternative Rate prior to the date
which is ten Business Days prior to the relevant Interest Determination Date, the Rate
of Interest applicable to the next succeeding Interest Period shall be equal to the Rate
of Interest last determined in relation to this Note in respect of the immediately
preceding Interest Period. If there has not been a first Interest Payment Date, the Rate
of Interest shall be the initial Rate of Interest. Where a different Margin is to be applied
to the relevant Interest Period from that which applied to the last preceding Interest
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(b)

(©)

(d)

(€)

(f)

Period, the Margin relating to the relevant Interest Period shall be substituted in place
of the Margin relating to that last preceding Interest Period. For the avoidance of doubt,
this paragraph shall apply to the relevant next succeeding Interest Period only and any
subsequent Interest Periods are subject to the subsequent operation of this paragraph
10, and to adjustment as provided above.

If the Independent Adviser determines that:

(M there is a Successor Rate, then such Successor Rate (subject to the adjustment
as provided in paragraph 10(c)) shall subsequently be used in place of the
Original Reference Rate to determine the Rate of Interest (or the relevant
component part thereof) for all future payments of interest on this Note (subject
to the operation of this paragraph 10); or

(i) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate shall (subject to the adjustment as provided in paragraph
10(c)) be subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on this Note (subject to the operation of this
paragraph 10).

If an Independent Adviser determines (i) that an Adjustment Spread (or a formula or
methodology for determining the Adjustment Spread) is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) and (ii) the quantum of, or
a formula or methodology for determining, such Adjustment Spread, then such
Adjustment Spread shall be applied to the Successor Rate or the Alternative Rate (as
the case may be). If the Independent Adviser or the Issuer (if required to determine a
Successor Rate, failing which an Alternative Rate and, in either case, an Adjustment
Spread, according to this paragraph 10) is unable to determine the quantum of, or a
formula or methodology for determining, such Adjustment Spread, then the Successor
Rate or Alternative Rate (as applicable) will apply without an Adjustment Spread.

If any Successor Rate or Alternative Rate or Adjustment Spread is determined in
accordance with this paragraph 10 and the Independent Adviser determines (i) that
amendments to the terms of this Note are necessary to ensure the proper operation of
such Successor Rate or Alternative Rate and/or Adjustment Spread (such amendments,
the “Benchmark Amendments”) and (ii) the terms of the Benchmark Amendments,
then the Issuer shall, subject to giving notice as set out below, without any requirement
for the consent or approval of the holders of this Note, vary the terms of this Note to
give effect to such Benchmark Amendments with effect from the date specified in such
notice. Benchmark Amendments may comprise, by way of example, the following
amendments: (A) amendments to the definition of “Original Reference Rate”; (B)
amendments to the day-count fraction and the definitions of “Business Day”, “Interest
Payment Date”, ‘“Rate of Interest”, and/or “Interest Period” (including the
determination of whether the Alternative Rate will be determined in advance of or prior
to the relevant Interest Period or in arrear on or prior to the end of the relevant Interest
Period); and/or (C) any change to the business day convention.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this paragraph 10 will be notified
promptly by the Issuer to the Paying Agent and the holders of this Note. Such notice
shall be irrevocable and shall specify the effective date of the Benchmark Amendments,
if any.

Notwithstanding any other provision of this paragraph 10, none of the Calculation
Agent or the Principal Paying Agent shall be obliged to concur with the Issuer in respect

86



of any Benchmark Amendments which, in the reasonable opinion of the Calculation
Agent or the Principal Paying Agent (as applicable), would have the effect of increasing the
obligations or duties, or decreasing the rights or protections, of the Calculation Agent
or the Principal Paying Agent (as applicable) in the Issue and Paying Agency
Agreement and/or those contained herein.

) Notwithstanding any other provision of paragraph 10, if in the Calculation Agent’s
reasonable opinion there is any uncertainty between two or more alternative courses of
action in making any determination or calculation, the Calculation Agent shall
promptly notify the Issuer and the Guarantor thereof and the Issuer (or the Guarantor
acting on its behalf) shall direct the Calculation Agent in writing as to which alternative
course of action to adopt. If the Calculation Agent is not promptly provided with such
direction, or is otherwise unable (acting in a reasonable manner) to make such
calculation or determination for any reason, it shall notify the Issuer and the Guarantor
thereof and the Calculation Agent shall be under no obligation to make such calculation
or determination and shall not incur any liability for not doing so.

(h) Without prejudice to the obligations of the Issuer under paragraphs 10 (a), (b), (c) and
(d), the Original Reference Rate will continue to apply unless and until a Benchmark
Event has occurred.

“Adjustment Spread” means either a spread (which may be positive, negative or zero) or the
formula or methodology for calculating a spread, in either case, which the Independent Adviser
determines is required to be applied to the Successor Rate or the Alternative Rate (as the case
may be) to reduce or eliminate, to the extent reasonably practicable in the circumstances, any
economic prejudice or benefit (as the case may be) to Noteholders as a result of the replacement
of the Original Reference Rate with the Successor Rate or the Alternative Rate (as the case may
be) and is the spread, formula or methodology which:

@ in the case of a Successor Rate, is formally recommended in relation to the replacement
of the Original Reference Rate with the Successor Rate by any Relevant Nominating
Body; or

(b) (if no such recommendation has been made, or in the case of an Alternative Rate) the
Independent Adviser determines is recognised or acknowledged as being the industry
standard for over-the counter derivative transactions which reference the Original
Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be) ; (or if the Issuer determines that no such industry
standard is recognised or acknowledged); or

(©) the Independent Adviser determines (acting in good faith and in a commercially
reasonable manner) to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser determines in accordance with paragraph 10(b) is customary in market usage in the
international debt capital markets transactions for the purposes of determining rates of interest
(or the relevant component part thereof) in the same Contractual Currency as this Note and with
an interest period of a comparable duration to the relevant Interest Period.

“Benchmark Event” means:

@) the Original Reference Rate ceasing to be published for a period of at least 5 Payment
Business Days or ceasing to exist or to be administered; or

(b) a public statement by the administrator of the Original Reference Rate that it has ceased
or that it will, cease publishing the Original Reference Rate permanently or indefinitely
(in circumstances where no successor administrator has been appointed that will
continue publication of the Original Reference Rate); or
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12.

(c) a public statement by the supervisor of the administrator of the Original Reference Rate,
that the Original Reference Rate has been or will, by a specified date within the
following six months, be permanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference Rate
as a consequence of which the Original Reference Rate will be prohibited from being
used either generally, or in respect of this Note, in each case within the following six
months; or

(e) it has become unlawful for the Principal Paying Agent, the Issuer or any other party to
calculate any payments due to be made to any of the holders of this Note using the
Original Reference Rate; or

U] the making of a public statement by the supervisor of the administrator of the Original
Reference Rate announcing that such Original Reference Rate is no longer
representative or may no longer be used, in each case in circumstances where the same
shall be applicable to the Notes,

provided that in the case of sub-paragraphs (b), (c) and (d), the Benchmark Event shall occur
on the later of (i) the date which is six months prior to the date of the cessation of publication
of the Original Reference Rate, the discontinuation of the Original Reference Rate, or the
prohibition of use of the Original Reference Rate, as the case may be and (ii) the date of the
relevant public statement.

“Independent Adviser” means an independent financial institution of international repute or
an independent financial adviser with appropriate expertise appointed by the Issuer under this
paragraph 10.

“Original Reference Rate” means the originally specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) in respect of
any Interest Period(s) on this Note (provided that if, following one or more Benchmark Events,
such originally specified Reference Rate (or any Successor Rate or Alternative Rate which has
replaced it) has been replaced by a (or a further) Successor Rate or Alternative Rate and a
Benchmark Event subsequently occurs in respect of such Successor Rate or Alternative Rate,
the term “Original Reference Rate” shall include any such Successor Rate or Alternative Rate).

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(@) the central bank for the currency to which the benchmark or screen rate (as applicable)
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable); or

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (a) the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, (b) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable), (c) a group of the aforementioned central banks or other supervisory
authorities or (d) the Financial Stability Board or any part thereof.

“Successor Rate” means the rate that the Independent Adviser determines is a successor to or
replacement of the Original Reference Rate which is formally recommended by any Relevant
Nominating Body.

Repayment of the principal and payment of any interest or premium in connection with this
Note has been guaranteed by the Guarantor under the Guarantee dated 30 March 2023, copies
ofwhich may be inspected during normal business hours at the office of the Principal Paying
Agent referred to above.

Instructions for payment must be received at the offices of the relevant paying agent together
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with this Note as follows:

(@) if this Note is denominated in Australian dollars, New Zealand dollars, Hong Kong
dollars or Japanese Yen, at least two Payment Business Days prior to the relevant
payment date;

(b) if this Note is denominated in United States dollars, Canadian dollars or Sterling, on or
prior to the relevant payment date; and

(c) in all other cases, at least one Payment Business Day prior to the relevant payment date.

The payment obligation of the Issuer represented by this Note constitutes and at all times shall
constitute a direct, unconditional, unsubordinated and unsecured obligation of the Issuer
ranking at least pari passu with all present and future unsecured and unsubordinated
indebtedness of the Issuer other than obligations, if any, that are mandatorily preferred by
statute or by operation of law.

No person shall have any right to enforce any term or condition of this Note by virtue of the
Contracts (Rights of Third Parties) Act 1999.

This Note shall not be validly issued unless manually authenticated by Deutsche Bank AG,
London Branch as Issue Agent.

This Note is, and any non-contractual obligations arising out of or in connection with it are,
governed by, and shall be construed in accordance with, English law.

The courts of England are to have exclusive jurisdiction to settle any disputes which may arise
out of or in connection with this Note and accordingly any suit, action or proceedings (together
referred to as “Proceedings”) arising out of or in connection with this Note (including a dispute
relating to any non-contractual obligation arising out of or in connection with this Note) may
be brought in such courts. The Issuer irrevocably submits to the exclusive jurisdiction of the
courts of England and waives any objection to Proceedings in any such courts whether on the
ground of venue or on the ground that the Proceedings have been brought in an inconvenient
forum.

The Issuer agrees that the process by which any proceedings in England are begun may be
served on it by being delivered to Law Debenture Corporate Services Limited, Eight Floor, 100
Bishopsgate, London EC2N 4AG, England. If for any reason such agent shall cease to act as
the Issuer’s agent for service of process, the Issuer shall forthwith appoint another agent for
service of process in England and deliver to the Issue Agent a copy of the new agent’s
acceptance of that appointment within 30 days.
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Signed in facsimile on behalf of
ENEL FINANCE INTERNATIONAL N.V.

By:

SIGNED in facsimile on behalf of
ENEL — SOCIETA PER AZIONI

By: (Authorised Signatory)

AUTHENTICATED by

DEUTSCHE BANK AG, LONDON BRANCH
without recourse, warranty or liability

and for authentication purposes only

By: (Authorised Signatory)
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Payments of Interest

SCHEDULE

The following payments of interest in respect of this Note have been made:

Date Made

Payment From

Payment To

Amount Paid

Notation on
behalf of
Principal Paying
Agent

91




FORM OF THE GUARANTEE

The obligations of the Issuer have been irrevocably and unconditionally guaranteed by ENEL — Societa
per Azioni under a Guarantee, the terms of which are set out below:

THIS GUARANTEE is made on 30 March 2023

BY:

(1)

ENEL — SOCIETA PER AZIONI (the “Guarantor”)

IN FAVOUR OF:

()

3)

THE NOTEHOLDERS (as defined below) for the time being and from time to time of the
Notes (as defined below); and

THE RELEVANT ACCOUNT HOLDERS (as defined below).

WHEREAS:

(A)

(B)

(©)

(D)

(E)

Pursuant to the terms of an amended and restated dealer agreement dated 30 March 2023 (the
“Dealer Agreement”, which expression includes the same as it may be amended and/or
supplemented and/or novated and/or restated from time to time) ENEL Finance International
N.V. (the “Issuer) may from time to time issue Notes (such Notes as issued by the Issuer being
Notes (the “Notes”), such expression to include Definitive Notes and Notes represented by a
Global Note) under its €8,000,000,000 sustainable development goal target guaranteed euro-
commercial paper programme, as updated on the date hereof (the “Programme”).

Each Global Note may, after issue, be deposited with a depositary for one or more Clearing
Systems (as defined in the Deed of Covenant (as defined below)) (together, the “Relevant
Clearing System”). Upon any deposit of a Global Note the Underlying Notes (as defined in
the Deed of Covenant) represented by the Global Note will be credited to a securities account
or securities accounts with the Relevant Clearing System. Any account holder with the Relevant
Clearing System which has Underlying Notes credited to its securities account from time to
time (each a “Relevant Account Holder”) will, subject to and in accordance with the terms
and conditions and operating procedures or management regulations of the Relevant Clearing
System, be entitled to transfer the Underlying Notes and (subject to and upon payment being
made by the Issuer in accordance with the terms of the relevant Global Note) will be entitled to
receive payments from the Relevant Clearing System calculated by reference to the Underlying
Notes credited to its securities account.

In relation to the Notes, the Issuer and the Guarantor have entered into an amended and restated
agency agreement dated 30 March 2023 (the “Agency Agreement”, which expression includes
the same as it may be amended and/or supplemented and/or novated and/or restated from time
to time) with Deutsche Bank AG, London Branch as issuing and principal paying agent (the
“Principal Paying Agent”, which expression shall include any successor principal paying
agent) and the other agents named therein.

The Issuer has executed a Deed of Covenant on 30 March 2023 (the “Deed of Covenant”)
(whichexpression includes the same as it may be amended and/or supplemented and/or restated
from time to time) relating to the Global Notes.

The Guarantor has agreed to guarantee the payment of all due sums from time to time by the
Issuer to the Beneficiaries (as defined below) in respect of (i) the Notes issued by the Issuer
and/or (i) the Deed of Covenant executed by the Issuer, on the terms and conditions contained
herein.

NOW THIS DEED WITNESSES as follows:
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1.

11

1.2

INTERPRETATION

Definitions
In this Guarantee the following expressions have the following meanings:

“Beneficiaries” means the Noteholders and the Relevant Account Holders and each a
“Beneficiary”;

“Business Day” means any day (other than a Saturday or Sunday) on which banks are open
for general business in Rome and Amsterdam and any day on which the TARGET System or
any successor thereto is operating credit or transfer instructions in respect of payments in euro;

“Group” means the Guarantor together with its subsidiary companies under Article 2359 of the
Italian Civil Code and under Article 93 of the Legislative Decree No. 58 of 24 February 1998,
as amended:;

“Italian Civil Code” means the Italian Royal Decree No. 262 of 16 March 1942, as amended;

“Noteholder” means at any time, in relation to any Note, the person who is the bearer of such
Note;

“person” means any individual, company, corporation, firm, partnership, joint venture,
association, organisation, state or agency or a state or other entity whether or not having
separate legal personality;

“TARGET?2” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET?2) System or any successor thereto, operating credit or transfer instructions
in respect of payments in Euro; and

“TARGET System” means the TARGET?2 system.
Other defined terms

Unless otherwise defined herein or the context otherwise requires, terms defined in the Dealer
Agreement have the same meanings in this Guarantee.

The provisions of this Guarantee shall apply to all Notes.

GUARANTEE AND INDEMNITY

@ In relation to the Issuer and any Notes issued by it and in relation to the Deed of
Covenant executed by the Issuer, the Guarantor as principal obligor hereby
unconditionally and irrevocably guarantees upon written demand to each Beneficiary
the due and punctual payment of all amounts due from time to time to such Beneficiary
by the Issuer in respect of any such Note or under the Deed of Covenant in respect
thereof, as the case may be, (including any premium or any other amounts of whatever
nature or additional amounts which may become payable under any of the foregoing)
when and as the same shall become due and payable in accordance with the terms
thereof up to a maximum aggregate amount of € 8,000,000,000 outstanding at any time
(the “Guarantee Maximum Amount”) and, beyond such Guarantee Maximum
Amount, the Guarantor will have no further liability in connection with the payment
obligations deriving from the Deed of Covenant and the Notes.

(b) In case of the failure of the Issuer punctually to make any such payment, the Guarantor
hereby undertakes to cause such payment to be made punctually when and as the same
shall become due and payable in accordance with the terms of this Guarantee, whether
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2.2

2.3

(©)

(d)

()

()

9)

Status

at maturity, upon redemption by acceleration of maturity or otherwise, as if such
payment were made by the Issuer in accordance with the terms thereof (including,
without limitation, in the manner and currency prescribed in such Note).

The Guarantor hereby waives any requirement that any Beneficiary, in the event of any
default of such payment by the Issuer, first makes demand upon or seeks to enforce
remedies against the Issuer before seeking to enforce this Guarantee, including for the
purposes of article 1944, paragraph 2 of the Italian Civil Code; agrees that its
obligations under this Guarantee shall be unconditional and irrevocable irrespective of
the validity, regularity or enforceability of such Notes or the Deed of Covenant in
respect thereof, the absence of any action to enforce the same, any waiver or consent
by any Beneficiary with respect to any provisions thereof, the recovery of any judgment
against the Issuer or any action to enforce the same, any consolidation, merger,
conveyance or transfer by the Issuer or any other circumstance which might otherwise
constitute a legal or equitable discharge or defence of a guarantor; and covenants that
this Guarantee will not be discharged except by complete performance of the
obligations contained in all such Notes, the Deed of Covenant and this Guarantee in
respect thereof.

The Guarantee shall constitute an autonomous guarantee payable on first demand and
without exceptions (garanzia autonoma a prima richiesta e senza eccezioni) and the
Guarantor expressly acknowledges that article 1939 and articles from 1944 to 1950,
1952, 1955 and 1957 of the Italian Civil Code shall not apply to the Guarantee.

The relevant Beneficiary’s payment demand (the “Payment Demand”) shall be made
in writing by way of registered mail and shall state the amount due for payment, and
shall be sent together with a specific statement that the relevant Beneficiary is calling
upon the Guarantor to pay all due sums under this Guarantee;

For so long as any Global Note is held on behalf of the Relevant Clearing System each
person (other than a Clearing System) who is for the time being a Relevant Account
Holder shall be treated by the Guarantor as the holder of such nominal amount of such
Notes for all purposes other than with respect to the payment of principal or interest on
such nominal amount of Notes for which purpose the bearer of the relevant Global Note
shall be treated by the Guarantor as the holder of such Note in accordance with and
subject to the terms of the relevant Global Note.

The Guarantor covenants in favour of each Relevant Account Holder that it will make
all payments under this Guarantee in respect of the nominal amount of Notes for the
time being shown in the records of any Relevant Clearing System as being held by the
Relevant Account Holder and represented by a Global Note to the bearer of such Global
Note in accordance with the terms of this Guarantee and acknowledges that each
Relevant Account Holder may take proceedings to enforce this covenant and any of the
other rights which it has under this Guarantee directly against the Guarantor.

The obligations of the Guarantor under this Guarantee are direct, unconditional, and unsecured
and unsubordinated obligations of the Guarantor and rank at least equally with all other present
outstanding unsecured and unsubordinated obligations of the Guarantor, other than obligations,
if any, that are mandatorily preferred by statute or by operation of law.

Indemnity

The Guarantor irrevocably and unconditionally agrees as a primary obligation to each
Beneficiary that, if any sum referred to in Clause 2.1 is not recoverable from the Guarantor
thereunder for any reason whatsoever (including, without limitation, by reason of any Note
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3.2

and/or the Deed of Covenant or any provision thereof being or becoming void, voidable,
unenforceable or otherwise invalid or ineffective for any reason under any applicable law), then
(notwithstanding that the same may have been known to such Beneficiary or any other person),
the Guarantor will pay such sum by way of a full indemnity to such Beneficiary on demand
against any loss incurred by it, in the manner and currency prescribed by the Notes. This
indemnity constitutes a separate and independent obligation from the other obligations under
this Guarantee and shall give rise to a separate and independent cause of action provided that
in any case the liability of the Guarantor will never, for any reason whatsoever, be exceeding
the Guarantee Maximum Amount.

PRESERVATION OF RIGHTS
Continuing obligations

The obligations of the Guarantor herein contained shall constitute and be continuing obligations
notwithstanding any settlement of account or other matter or thing whatsoever and shall not be
considered satisfied by any intermediate payment or satisfaction of all or any of the Issuer’s
obligations under or in respect of any Note and/or the Deed of Covenant and shall continue in
full force and effect for so long as the Programme remains in effect and until no sum remains
payable under any Note and/or the Deed of Covenant, and all other actual or contingent
obligations of the Issuer thereunder or in respect thereof have been satisfied, in full (the
“Expiration Date”). Furthermore, these obligations of the Guarantor are additional to, and not
instead of, any security or other guarantee or indemnity at any time existing in favour of a
Beneficiary, whether from the Guarantor or otherwise.

Obligations not discharged

Without affecting any of the Issuer’s obligations, the Guarantor will be liable under this as if it
were the sole principal debtor and not merely a surety. Accordingly, it will not be discharged,
nor will its liability be affected, by anything which would not discharge it or affect its liability
if it were the sole principal debtor. Neither the obligations of the Guarantor contained in this
Guarantee nor the rights, powers and remedies conferred upon the Beneficiaries by this
Guarantee or by law (the latter case shall be construed and interpreted with limitation to the
Beneficiaries’ rights arising out of this Guarantee) shall be discharged, impaired or otherwise
affected by:

@ the winding up, dissolution, administration, moratorium or re-organisation of the Issuer
or any change in its status, function, control or ownership or that of any person
belonging to the Group;

(b) any of the obligations of the Issuer under or in respect of any Note and/or the Deed of
Covenant being or becoming illegal, invalid, unenforceable or ineffective in any
respect;

(©) any time, waiver, consent or other indulgence being granted or agreed to be granted to
the Issuer or any other person in respect of any of their obligations under or in respect
of any Note and/or the Deed of Covenant;

(d) any amendment to, novation, supplement, extension (whether of maturity or otherwise)
or restatement (in each case, however fundamental and of whatsoever nature) or any
variation, replacement, waiver or release of, any obligation of the Issuer under or in
respect of any Note and/or the Deed of Covenant or any security or other guarantee or
indemnity in respect thereof and any extension of or any increase of the obligations of
the Issuer in respect of any Note or the addition of any new obligation for the Issuer
under the Deed of Covenant;

(e) the making or absence of any demand on the Issuer or any other person for payment or
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3.3

3.4

3.5

3.6

the enforcement or absence of enforcement of any Note and/or the Deed of Covenant,
unless, in respect of the above, otherwise agreed in writing between the Beneficiaries
and the Guarantor.

Settlement Conditional

Any settlement or discharge between the Guarantor and the Beneficiaries or any of them shall
be conditional upon no payment to the Beneficiaries or any of them by the Issuer or any other
person on the Issuer’s behalf being avoided or reduced by virtue of any applicable law relating
to bankruptcy, insolvency, liquidation or similar laws of general application for the time being
in force and, in the event of any such payment being so avoided or reduced, the Beneficiaries
shall be entitled to recover the amount by which such payment is so avoided or reduced from
the Guarantor subsequently as if such settlement or discharge had not occurred. Each
Beneficiary may concede or compromise any claim that any payment, security or other
disposition is liable to avoidance or restoration.

Exercise of Rights

No Beneficiary shall be obliged before exercising any of the rights, powers or remedies
conferred upon it by this Guarantee or by law:

@) to make any demand of the Issuer save for the presentation of the relevant Note;
(b) to take any action or obtain judgment in any court against the Issuer; or

(©) to make or file any claim or proof in a winding up or dissolution of the Issuer, save as
otherwise provided by applicable law,

and (save as aforesaid) the Guarantor hereby expressly waives presentment, demand, protest
and notice of dishonour in respect of each Note and the Deed of Covenant.

Deferral of Guarantor’s rights

The Guarantor agrees that, so long as any sums are or may be owed by the Issuer in respect of
any Note and/or the Deed of Covenant or the Issuer is under any other actual or contingent
obligation thereunder or in respect thereof, the Guarantor will not exercise any rights which the
Guarantor may at any time have by reason of the performance by the Guarantor of itsobligations
hereunder:

€)] to be indemnified by the Issuer; or

(b) to take the benefit (in whole or in part and whether by way of subrogation or otherwise)
of any rights of any Beneficiary against the Issuer in respect of amounts paid by the
Guarantor under this Guarantee or any security enjoyed in connection with any Note
and/or the Deed of Covenant by any Beneficiary.

The Guarantor agrees that, so long as any sums are or may be owed by the Issuer in respect of
any Note and/or the Deed of Covenant or the Issuer is under any other actual or contingent
obligation thereunder, the Guarantor shall not, after a claim has been made or by virtue of any
payment or performance by it under this Guarantee, save as otherwise provided by applicable
law:

@ claim, rank, prove or vote as a creditor of the Issuer or its respective estates in
competition with any Beneficiary (or any trustee or agent on its behalf); or

(b) receive, claim or have the benefit of any payment (excluding distributions) or security
from or on account of the Issuer.

Appropriations
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The Guarantor agrees that, so long as any sums are or may be owed by the Issuer in respect ofany Note
and/or the Deed of Covenant or the Issuer is under any other actual or contingent obligation thereunder,
each Beneficiary (or any trustee or agent on its behalf) may:

@ refrain from applying or enforcing any other moneys, security or rights held or received
by that Beneficiary (or any trustee or agent on its behalf) in respect of those amounts,
or apply and enforce the same in such manner and order as it sees fit (whether against
those amounts or otherwise), and the Guarantor shall not be entitled to the benefit of
the same; and

(b) hold in a suspense account any moneys received from the Guarantor or on account of
the Guarantor’s liability under this Guarantee, without liability to pay interest on those
moneys.

4. DEPOSIT OF THE GUARANTEE

This Guarantee shall remain effective until the Expiration Date for the benefit of the
Beneficiaries from time to time. This Guarantee shall be deposited with and held by the
Principal Paying Agent at its specified office until the date which is five years after all the
obligations of the Issuer under or in respect of any Notes and the Deed of Covenant have been
discharged in full. The Guarantor hereby acknowledges the right of every Beneficiary to the
production of, and the right of every Beneficiary to obtain a copy of, this Guarantee, provided
that any such request shall not result in any additional cost being borne by the Guarantor and
no duplication of any obligation of the Guarantor hereunder may derive from the production of
any such copy.

5. STAMP DUTIES

The Guarantor shall pay all stamp, registration and other documentary taxes and duties (including
any interestand penalties thereon or in connection therewith) which are payable upon or in
connection withthe execution and delivery of this Guarantee and any action taken by any
Beneficiary to enforcethe provisions of this Guarantee, and shall indemnify each Beneficiary
against any documented claim, demand, action, liability, damages, cost, loss or expense
(including, without limitation, documented legal fees and any applicable value added tax) which
it incurs as a result or arisingout of or in relation to any failure to pay or delay in paying any of
the same.

6. WITHHOLDING OR DEDUCTION

All payments by the Guarantor under this Guarantee will be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature, unless
such withholding or deduction is required by law. In the event such withholding or deduction
is imposed or levied by or on behalf of any Tax Jurisdiction (as defined below), the Guarantor
will pay such additional amounts as shall be necessary in order that the net amounts received
by the Beneficiaries after such withholding or deduction shall equal the respective amounts
which would otherwise have been receivable in the absence of such withholding or deduction;
except that no such additional amounts shall be payable:

@) where the relevant Note is presented for payment in any Tax Jurisdiction (as defined
below); or

(b) where the relevant Beneficiary is liable for such taxes or duties by reason of his having
some connection with a Tax Jurisdiction other than the mere holding of such Note; or

(©) where the relevant Beneficiary would be able to avoid such withholding or deduction
by making a declaration or any other statement, including but not limited to a
declaration of residence or non-residence, but fails to do so; or
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(d) more than 30 days after the Relevant Date (as defined below) except to the extent that
the relevant Beneficiary would have been entitled to an additional amount on
presenting the same for payment on such thirtieth day (or, if such thirtieth day is not a
Business Day (as defined in the Agency Agreement), the next succeeding Business
Day); or

(e) where such withholding or deduction is required pursuant to Presidential Decree
No. 600 of 29 September, 1973 as amended or supplemented from time to time and/or
pursuant to Legislative Decree No. 239 of 1 April, 1996 or future similar law and any
related implementing regulations (each as amended or supplemented from time to
time); or

U] in the event of payment made by the Guarantor to a non-Italian resident Noteholder, to
the extent that the Noteholder is resident in a country which does not allow for a
satisfactory exchange of information with the Republic of Italy; or

(9) in respect of any Note classified as atypical securities (“titoli atipici”’) where such
withholding or deduction is required under Law Decree No. 512 of 30 September 1983,
as amended or supplemented from time to time; or

(h) where such withholding or deduction is required to be made pursuant to the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no person shall be required to pay additional amounts in respect of
any withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto.

“Tax Jurisdiction” means the Republic of Italy or any jurisdiction through, in or from which
payments are made or any political subdivision or any authority thereof or therein having power
to tax or any other jurisdiction or political subdivision or authority thereof or therein to which
the Guarantor becomes subject in respect of payments made by it of principal and interest on
the Notes.

“Relevant Date” means the date on which such payment first becomes due, except that, if the
full amount of the moneys payable has not been duly received by the Principal Paying Agent
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the holders of the Notes in accordance
with the terms of the Notes.

CURRENCY INDEMNITY

Any amount received or recovered in a currency other than that in which the relevant payment
is expressed to be due (the “Contractual Currency”) (whether as a result of, or of the
enforcement of, a judgment or order of a court of any jurisdiction, in the winding-up or
dissolution (or similar under the laws of Italy) of the Guarantor or otherwise) by any Beneficiary
in respect of any sum expressed to be due to it from the Guarantor shall only constitute a
discharge to the Guarantor to the extent of the amount in the Contractual Currency which the
recipient is able to purchase with the amount so received or recovered in that other currency on
the date of that receipt or recovery (or, if it is not practicable to make that purchase on that date,
on the first date on which it is practicable to do so). If that amount in the Contractual Currency
is less than the amount in the Contractual Currency expressed to be due to the recipient under
any Note or the Deed of Covenant, the Guarantor shall indemnify it against any loss sustained
by it as a result. In any event, the Guarantor shall indemnify the recipient against the cost of
making any such purchase. It is expressly agreed that, in any case, the liability of the Guarantor
under this Clause 7 will never, for any reason whatsoever, be exceeding the Guarantee
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8.2

10.
10.1

10.2

Maximum Amount.

For the purposes of this Clause, it will be sufficient for the relevant Beneficiary to demonstrate
that it would have suffered a loss had an actual purchase been made. These indemnities
constitute a separate and independent obligation from the Guarantor’s other obligations, shall
give rise to a separate and independent cause of action, shall apply irrespective of any
indulgence granted by any Beneficiary and shall continue in full force and effect despite any
other judgment, order, claim or proof for a liquidated amount in respect of any sum due under
any Note or the Deed of Covenant or any other judgment or order.

BENEFIT OF THE GUARANTEE
Benefit

This Guarantee shall enure to the benefit of each Beneficiary and its (and any subsequent)
successors and assigns, each of which shall be entitled severally to enforce this Guarantee
against the Guarantor.

Any Notes issued by the Issuer under the Programme on or after the date hereof will be issued
with the benefit of this Guarantee (as amended and/or supplemented and/or restated from time
to time).

Assignment

The Guarantor shall not be entitled to assign or transfer all or any of its rights, benefits and
obligations hereunder. Each Beneficiary shall be entitled to assign all or any of its rights and
benefits hereunder together with the assignment or transfer of the relevant Note.

PARTIAL INVALIDITY

If at any time any provision hereof is or becomes illegal, invalid or unenforceable in any respect
under the laws of any jurisdiction, neither the legality, validity or enforceability of theremaining
provisions hereof nor the legality, validity or enforceability of such provision underthe laws of
any other jurisdiction shall in any way be affected or impaired thereby.

NOTICES
Address for notices

All notices, demands and other communications to the Guarantor hereunder shall be made in
writing (by letter or e-mail or, in the case of a Payment Demand, registered mail) and shall be
sent to the Guarantor at:

To: ENEL — Societa per Azioni
At: Viale Regina Margherita, 137 — 00198 Rome
E-mail: fabio.direnzo@enel.com, francesca.borraccino@enel.com

Telephone:  +390683052267
Attention: Fabio Di Renzo and Francesco Borraccino.

or to such other address or e-mail or for the attention of such other person or department as the
Guarantor has notified to the Noteholders in the manner prescribed for the giving of notices in
connection with the Notes.

Effectiveness

Every notice, demand or other communication sent in accordance with Clause 9.1 shall be
effective as follows:

@ if sent by letter, upon receipt by the Guarantor;
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11.
11.1

11.2

(b) if sent by e-mail, when sent, subject to no delivery failure notification being received
by the sender within 24 hours;

provided that any such notice or other communication which would otherwise take effect after
4.00 p.m. (Rome time) on any particular day or on any particular day which is not a Business
Day in the place of the Guarantor shall not take effect until 10.00 a.m. (Rome time) on the
immediately succeeding Business Day in the place of the Guarantor.

LAW AND JURISDICTION
Governing law

This Guarantee (and any disputes, controversy, proceedings or claims of whatever nature
arising out of, or in any way relating to this Guarantee, or any act performed or claimed to be
performed hereunder) shall be governed by and shall be construed exclusively in accordance
with Italian law.

Submission to Jurisdiction

Any dispute, controversy or claim of whatever nature arising out of, or in any way relating to
this Guarantee, shall be finally settled exclusively by the Court of Rome.
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ENFORCEMENT OF GLOBAL NOTES

In the case of Global Notes issued after the date hereof, the rights of individual investors will be
determined in accordance with the Deed of Covenant, the terms of which are set out below, and by their
arrangements with Euroclear Bank SA/NV and/or Clearstream Banking, S.A.
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FORM OF THE DEED OF COVENANT

THIS DEED OF COVENANT is made on 30 March 2023 by ENEL FINANCE INTERNATIONAL
N.V. a public limited liability company (naamloze vennootschap) incorporated under the laws of the
Netherlands, having its registered office at Herengracht 471, 1017 BS Amsterdam, the Netherlands,
registered with the Amsterdam Chamber of Commerce under number 34313428 (the “Issuer”) in favour
of the account holders or participants specified below of Clearstream Banking, S.A. (“Clearstream,
Luxembourg”) and Euroclear Bank SA/NV (“Euroclear ”) (each a “Clearing System ”).

WHEREAS:

(A)

(B)

(©)

(D)

(E)

Pursuant to the terms of an amended and restated dealer agreement dated 30 March 2023 (the
“Dealer Agreement”, which expression includes the same as it may be amended, supplemented,
novated or restated from time to time), the Issuer may from time to time issue Notes (the “Notes”)
under its €8,000,000,000 SDG target guaranteed euro-commercial paper programme (the
“Programme”).

Certain of the Notes will initially be represented by, and comprised in, Global Notes, in each case
representing a certain number of underlying Notes (the “Underlying Notes”).

Each Global Note may, after issue, be deposited with a depositary for one or more Clearing Systems
(each such Clearing System or all such Clearing Systems together, the “Relevant Clearing
System”). Upon any deposit of a Global Note, the Underlying Notes represented by the Global
Note will be credited to a securities account or securities accounts with the RelevantClearing
System. Any account holder with the Relevant Clearing System which has Underlying Notes
credited to its securities account from time to time (each a “Relevant Account Holder”)will,
subject to and in accordance with the terms and conditions and operating procedures or
management regulations of the Relevant Clearing System, be entitled to transfer the Underlying
Notes and (subject to and upon payment being made by the Issuer to the bearer in accordance with
the terms of the relevant Global Note) will be entitled to receive payments from the Relevant
Clearing System calculated by reference to the Underlying Notes credited to its securities account.

In certain circumstances specified in each Global Note, a Global Note will become void. The time
at which a Global Note becomes void is referred to as the “Relevant Time”. In those
circumstances, each Relevant Account Holder will, subject to and in accordance with the termsof
this Deed of Covenant, acquire against the Issuer all those rights which the Relevant AccountHolder
would have had if, prior to the Global Note becoming void, duly executed andauthenticated
Definitive Notes had been issued in respect of its Underlying Notes and the Definitive Notes were
held and beneficially owned by the Relevant Account Holder.

The obligations of the Issuer under this Deed of Covenant have been unconditionally and
irrevocably guaranteed by ENEL — Societa per Azioni pursuant to a guarantee dated 30 March
2023 (the “Guarantee”). An executed copy of the Guarantee has been deposited with and shallbe
held by the Principal Paying Agent on behalf of the Noteholders (as defined in the
Guarantee) and the Relevant Account Holders from time to time at its specified office (being at the
date hereof at Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester Street,
London EC2N 2DB, England) and a copy of the Guarantee shall be available for inspection at that
specified office and at the specified office of each of the other agents named in the amended and
restated agency agreement dated 30 March 2023 (the “Agency Agreement”).

NOW THIS DEED OF COVENANT WITNESSES as follows:
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If any Global Note becomes void in accordance with its terms, the Issuer undertakes and
covenants with each Relevant Account Holder (other than when any Relevant Clearing System
is an account holder of any other Relevant Clearing System) that each Relevant Account Holder
shall automatically acquire at the Relevant Time, without the need for any further action on
behalf of any person, against the Issuer all those rights which the Relevant Account Holder
would have had if at the Relevant Time it held and beneficially owned duly executed and
authenticated Definitive Notes in respect of each Underlying Note represented by the Global
Note which the Relevant Account Holder has credited to its securities account with the Relevant
Clearing System at the Relevant Time. The Issuer’s obligation under this clause shall be a
separate and independent obligation by reference to each Underlying Note which a Relevant
Account Holder has credited to its securities account with the Relevant Clearing System and
the Issuer agrees that a Relevant Account Holder may assign its rights under this Deed of
Covenant in whole or in part.

The records of the Relevant Clearing System shall be conclusive evidence of the identity of the
Relevant Account Holders and the number of Underlying Notes credited to the securities
account of each Relevant Account Holder. For these purposes a statement issued by the
Relevant Clearing System stating:

@ the name of the Relevant Account Holder to which the statement is issued; and

(b) the aggregate nominal amount of Underlying Notes credited to the securities account
of the Relevant Account Holder as at the opening of business on the first day following
the Relevant Time on which the Relevant Clearing System is open for business,

shall be conclusive evidence of the records of the Relevant Clearing System at the Relevant
Time.

In the event of a dispute, the determination of the Relevant Time by the Relevant Clearing
System shall (in the absence of manifest error) be final and conclusive for all purposes in
connection with the Relevant Account Holders with securities accounts with the Relevant
Clearing System.

All payments of principal and interest in respect of the Underlying Notes by the Issuer will be
made without withholding or deduction for or on account of any present or future taxes or duties
of whatever nature, unless such withholding or deduction is required by law. In the event such
withholding or deduction is imposed or levied by or on behalf of any Tax Jurisdiction (as
defined below), the Issuer and/or the Guarantor, as the case may be, will pay such additional
amounts as shall be necessary in order that the net amounts received by the Relevant Account
Holders after such withholding or deductionshall equal the respective amounts of principal and
interest which would otherwise have been receivable in respect of their Underlying Notes in the
absence of such withholding or deduction;except that no such additional amounts shall be
payable in relation to any Underlying Note:

@) where the relevant Underlying Note is presented for payment in any Tax Jurisdiction
(as defined below); or

(b) of a Relevant Account Holder who is liable for such taxes or duties in respect of such
Underlying Note by reason of his having some connection with a Tax Jurisdiction or
with the Republic of Italy other than the mere holding of such Underlying Note; or

(©) of a Relevant Account Holder who would be able to avoid such withholding or
deduction by making a declaration or any other statement, including but not limited to,
a declaration of residence or non-residence but fails to do so; or

(d) more than 30 days after the Relevant Date (as defined below) except to the extent that
the Relevant Account Holder would have been entitled to such additional amounts if
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such payment had been made on such thirtieth day (or, if such thirtieth day is not a
Business Day (as defined in the Agency Agreement), the next succeeding Business
Day); or

(e) where such withholding or deduction is required pursuant to Presidential Decree No.
600 of 29 September 1973 as amended or supplemented from time to time and/or
pursuant to Legislative Decree No. 239 of 1 April 1996 or future similar law and any
related implementing regulations (each as amended or supplemented from time to
time); or

U] in the event of payment by ENEL - Societa per Azioni (acting as the Issuer) to a non-
Italian resident Relevant Account Holder, to the extent that the Relevant Account
Holder is resident in a country which does not allow for a satisfactory exchange of
information with the Republic of Italy; or

() in respect of any Note classified as atypical securities (“titoli atipici”) where such
withholding or deduction is required under Law Decree No. 512 of 30 September 1983,
as amended or supplemented from time to time; or

(h) where such withholding or deduction is required to be made pursuant to the Dutch
Withholding Tax Act 2021 (Wet bronbelasting 2021).

For the avoidance of doubt, no person shall be required to pay additional amounts in respect of
any withholding or deduction required pursuant to an agreement described in Section 1471(b)
of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto.

“Tax Jurisdiction” means The Netherlands, the Republic of Italy or any jurisdiction through,
in or from which payments are made or any political subdivision or any authority thereof or
therein having power to tax or any other jurisdiction or political subdivision or authority thereof
or therein to which the Issuer becomes subject in respect of payments made by it of principal
and interest on the Notes.

“Relevant Date” means the date on which such payment first becomes due, except that, if the
full amount of the moneys payable has not been duly received by the Principal Paying Agent
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the holders of the Notes in accordance
with the terms of the Notes.

The Issuer will pay any stamp, registration and other similar documentary duties and taxes,
including interest and penalties, payable on or in connection with the execution or delivery of
this Deed of Covenant and any action taken by any Relevant Account Holder to enforce the
provisions of this Deed of Covenant against the Issuer.

The Issuer represents, warrants and undertakes with each Relevant Account Holder that it has
all corporate power, and has taken all necessary corporate or other steps, to enable it to execute,
deliver and perform this Deed of Covenant, and that this Deed of Covenant constitutes a legal,
valid and binding obligation of the Issuer enforceable in accordance with its terms subject to
the laws of bankruptcy and other laws affecting the rights of creditors generally.

This Deed of Covenant shall take effect as a deed poll for the benefit of the Relevant Account
Holders from time to time. This Deed of Covenant shall be deposited with and held by the
common depositary for Euroclear and Clearstream, Luxembourg (being at the date of this Deed
of Covenant, Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester
Street, London EC2N 2DB, England) until all the obligations of the Issuer under this Deed of
Covenant have been discharged in full.
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10.

11.

12.

13.

14.

This Deed of Covenant shall enure to the benefit of each Relevant Account Holder and its (and
any subsequent) successors and assigns, each of which shall be entitled severally to enforce this
Deed of Covenant against the Issuer.

The Issuer acknowledges the right of every Relevant Account Holder to the production of, and
the right of every Relevant Account Holder to obtain (upon payment of a reasonable charge) a
copy of, this Deed of Covenant, and further acknowledges and covenants that the obligations
binding upon it contained in this Deed of Covenant are owed to, and shall be for the account
of, each and every Relevant Account Holder, and that each Relevant Account Holder shall be
entitled severally to enforce these obligations against the Issuer.

Any Notes issued by the Issuer on or after the date hereof will have the benefit of this Deed of
Covenant (as amended and/or substituted and/or restated from time to time).

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999
to enforce any term of this Deed of Covenant, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.

This Deed of Covenant is, and any non-contractual obligations arising out of or in connection
with it are, governed by, and shall be construed in accordance with, the laws of England.

The courts of England are to have jurisdiction to settle any disputes which may arise out of or
in connection with this Deed of Covenant (including a dispute relating to any non-contractual
obligations arising out of or in connection with this Deed of Covenant) and accordingly any
suit, action or proceedings (together referred to as “Proceedings™) arising out of or in
connection with this Deed of Covenant (including any Proceedings relating to any non-
contractual obligations arising out of or in connection with this Deed of Covenant) may be
brought in such courts.

The Issuer irrevocably submits to the exclusive jurisdiction of the courts of England and waives
any objection to Proceedings in any such courts whether on the ground of venue or on the
ground that the Proceedings have been brought in an inconvenient forum.

The Issuer appoints Law Debenture Corporate Services Limited, Eight Floor, 100 Bishopsgate,
London EC2N 4AG, England as its agent for service of process, and undertakes that, in the
event of such process agent ceasing so to act or ceasing to be registered in England, it will
appoint another person as its agent for service of process in England in respect of any
Proceedings. Nothing in this clause shall affect the right to serve process in any other manner
permitted by law.

All notices, demands and other communications to the Issuer hereunder shall be made in writing
(by letter, e-mail or fax) and shall be sent to the Issuer at:

ENEL Finance International N.V.

Herengracht 471

1017 BS Amsterdam

The Netherlands

E-mail: EFI_treasury@enel.com

Telephone:  +31 20521 87 74; +31 63 194 49 92

Attention:  Treasury Department / Fabrizio VVachez, Maria Cristina Schiboni

or to such other address or e-mail or for the attention of such other person or department as the
Issuer has notified to the Noteholders in the manner prescribed for the giving of notices in
connection with the Notes.

Every notice, demand or other communication sent in accordance with Clause 16 shall be
effective as follows:
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@ if sent by letter, upon receipt by the Issuer;

(b) if sent by e-mail, when sent, subject to no delivery failure notification being received
by the sender within 24 hours;

provided that any such notice, demand or other communication which would otherwise take
effect after 4.00 p.m. (London time) on any particular day or on any particular day which is not
a business day in the place of the Issuer shall not take effect until 10.00 a.m. (London time) on
the immediately succeeding business day in the place of the Issuer.

IN WITNESS whereof the Issuer has caused this Deed of Covenant to be duly executed the day and
year first above mentioned.

Executed as a deed
by ENEL FINANCE INTERNATIONAL N.V.
acting by

[e]

— N N
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ISSUER

ENEL Finance International N.V.
Herengracht 471
1017 BS Amsterdam
The Netherlands

GUARANTOR

ENEL — Societa per Azioni
Viale Regina Margherita, 137
00198 Rome
Italy

ARRANGER

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

DEALERS
ABN AMRO Bank N.V. Banco Santander, S.A.
Gustay Mahlerlaan 10 Ciudad Grupo Santander Avenida de
1082 PP Amsterdam Cantabria s/n Edificio Encinar
The Netherlands 28660, Boadilla del Monte, Madrid
Spain
Bank of America Europe DAC Barclays Bank Ireland PLC
Two Park Place One Molesworth Street
Hatch Street Dublin 2
Dublin 2 DO2RF29
Ireland Ireland
BRED Banque Populaire Citigroup Global Markets Europe AG
18 Quai de la Rapée Reuterweg 16
75012 Paris 60323 Frankfurt am Main
France Germany
Citigroup Global Markets Limited Commerzbank Aktiengesellschaft
Citigroup Centre Kaiserstral3e 16 (Kaiserplatz)
Canada Square 60311 Frankfurt Main
Canary Wharf Federal Republic of Germany

London E14 5LB
United Kingdom
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Crédit Agricole Corporate and
Investment Bank
12 place des Etas-Unis
CS 70052 92 547 Montrouge Cedex
France

Goldman Sachs Bank Europe SE
Marienturm, Taunusanlage 9-10
D-60329 Frankfurt am Main
Germany

MUFG Securities (Europe) N.V.
World Trade Center, Tower H, 11" Floor
Zuidplein 98
1077 XV Amsterdam
The Netherlands

Société Générale
29, Boulevard Haussmann
75009 Paris
France

Credit Suisse Bank (Europe), S.A.
Calle Ayala 42
28001 Madrid
Spain

ING Bank N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

NatWest Makets N.V.
Claude Debussylaan 94
Amsterdam 1082 MD
The Netherlands

UBS AG, London Branch
5 Broadgate
London EC2M 2QS
United Kingdom

ISSUE AND PRINCIPAL PAYING AGENT

Deutsche Bank AG, London Branch
Winchester House

1 Great
Winchester
StreetLondon
EC2N 2DB
England
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LEGAL ADVISERS

To the Issuer and the Guarantor as to English, Italian and Dutch Law

Simmons and Simmons Studio Legale Associato in Simmons and Simmons
LLP association with Simmons LLP
Citypoint, 1 Ropemaker and Simmons LLP Claude Debussylaan 247

Street Via Tommaso Grossi 2 1082 MC Amsterdam
London, EC2Y 9SS 20121 Milan The Netherlands
United Kingdom Italy

To the Dealers as to English Law and Italian Law

Shearman & Sterling LLP Studio Legale Associato in associazione con
9 Appold Street Shearman & Sterling LLP
London EC2A 2AP Corso Venezia 16
United Kingdom 20121 Milan
Italy
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