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Statement on KPI#5 - Proportion of CAPEX aligned to the EU Taxonomy (%) accounted over 
2023-2025

This statement (“Statement”) is provided by Enel for the purpose of complying with the disclosure 
obligations set forth under the relevant terms and conditions (the “Term and Conditions”) of financial 
transactions of Enel and/or its subsidiaries, including, but not limited to, Sustainability-Linked Bonds, 
Sustainability-Linked Loans, Sustainability-Linked Guarantees and Sustainability-Linked Foreign 
Exchange Derivatives which include Sustainability Performance Targets (“SPTs”) linked and/or 
referred to Statement on KPI#5 - Proportion of CAPEX aligned to the EU Taxonomy (%) accounted 
over 2023-2025 (the “KPI #5”).

The following table illustrates the calculation of the above-mentioned KPI#5:
                                                                                                                                     Calculation 
CapEx aligned to the EU Taxonomy accounted over 2023-2025                       (a)    32.639 M€
Group total amount of CapEx over 2023-2025                                                           (b)     38.329 M€
Proportion of CapEx aligned to the EU Taxonomy accounted over 2023-2025  (a) / (b)  85,2 %

Basis of preparation 

This Statement refers to Enel S.p.A. and its subsidiaries (the “Enel Group” or the “Group”). 

The KPI #5 is the proportion of CAPEX aligned to the EU Taxonomy (%) for the three-year 
measurement period 2023–2025 and has been determined as at 31 December 2025, which represents 
the first measurement date. The KPI #5 is calculated as the ratio between:

- the Enel Group’s capital expenditures (in € million) that are EU Taxonomy-aligned accounted 
over the three-year measurement period 2023-2025 as numerator of the KPI and;

- the Enel Group total capital expenditures (in € million) accounted over the three-year 
measurement period 2023-2025 as denominator of the KPI, based on the following IAS/IFRS1:

o IAS 16 Property, Plant and Equipment, paragraphs 73, (e), point (i) and point (iii);  
o IAS 38 Intangible Assets, paragraph 118, (e), point (i); 
o IAS 40 Investment Property, paragraph 79(d), points (i) and (ii), 
o IFRS 16 Leases, paragraph 53, point (h)

              in accordance with Annex I, point 1.1.2 of EU delegated Regulation 2021/2178.

For the purpose of identifying the EU Taxonomy-aligned capital expenditures included in the 
numerator, Enel Group considers economic activities that simultaneously satisfy the following 
environmentally sustainable criteria, in accordance with article 3 Regulation EU 2020/852:

activities that are explicitly included in the EU taxonomy regulation for its substantial 
contribution to climate change mitigation, as of prevalent objective for the Group; and
activities that meet the technical screening criteria established by the EU taxonomy regulation 
for that specific environmental objective; and

1 It should be noted that the Enel Group is not involved in any economic activities that require the application of IAS 41.
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activities that do not significantly harm any (DNSH) of the other five environmental objectives 
and,
activities that are carried out in compliance with the minimum safeguards.

Reference has been made to the delegated acts listed below2:

• Delegated Regulation (EU) 2021/2139 of June 4, 2021 (Climate Delegated Act);
• Delegated Regulation (EU) 2021/2178 of July 6, 2021 (Disclosure Delegated Act);
• Delegated Regulation (EU) 2022/1214 of March 9, 2022 (Complementary Climate Delegated Act);
• Delegated Regulation (EU) 2023/2485 of June 27, 2023, which amends the Climate Delegated Act;
• Delegated Regulation (EU) 2023/2486 of June 27, 2023 (Environmental Delegated Act);
• Delegated Regulation (EU) 2024/3215 of June 28, 2024, which amends the Climate Delegated Act.

Reporting process

Numerator
The identification process of the Enel Group capital expenditures that are EU Taxonomy-aligned is 
structured into five main phases: i) identification of eligible economic activities; ii) analysis of 
substantial contribution to climate change mitigation; iii) assessment of the Do No Significant Harm 
(DNSH) principle with respect to other environmental objectives and iv) verification of minimum 
social safeguards.

In the first phase, the economic activities within Enel Group portfolio are identified and classified, 
based on the applicable Delegated Regulations, as taxonomy eligible-aligned, eligible-not aligned, or 
not eligible. This classification is reviewed annually to ensure consistency with regulatory 
developments and operational changes. Subsequently, for eligible activities only, compliance with the 
technical screening criteria is assessed in order to determine the substantial contribution to the 
environmental objective of climate change mitigation.

Following the verification of substantial contribution, the third phase involves the assessment of the 
Do No Significant Harm (DNSH) criteria with respect to the remaining five environmental objectives. 

This includes the preparation of DNSH documentation, the collection of assessments and supporting 
evidence, and the formalization of the results in a dedicated DNSH Assessment Report. 

In parallel, compliance with the minimum social safeguards set out in Article 18 of Regulation (EU) 
2020/852 is verified with reference to the policies and controls in place relating to human rights, anti-
corruption, taxation and fair competition, as well as the relevant approved documentation and the 
outcomes of due diligence processes. If even one of the criteria is not met, the activity is considered 
eligible-not aligned.

The results of the analyses are consolidated in a final dataset and used for the collection and aggregation 
of data across the relevant organizational units, based on information extracted from Enel Group’s 
accounting and reporting systems, data provided at local level, or specific allocation drivers.

2 With reference to Delegated Regulation (EU) 2026/73 of 4 July 2025, Enel has exercised the transitional provision for 
the financial year that starts between 1 January and 31 December 2025 set out under Article 4 of the Regulation.
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The collected data are subsequently reconciled with the overall figures extracted from management 
systems and with the items included in the consolidated financial statements.

Denominator
The identification process of the Enel Group total capital expenditures is based on data directly 
extracted from the Group’s accounting and reporting systems. Such data are subsequently reconciled 
with the amounts reported in the consolidated financial statements in order to ensure consistency, 
completeness and alignment with the financial information approved by the Group.

KPI #5 Calculation

The proportion of CapEx aligned to the EU Taxonomy (%) accounted over 2023-2025 is determined 
as sum of Enel Group’s CapEx aligned to the EU Taxonomy over 2023–2025 (numerator) divided by 
the sum of Enel Group’s total CapEx over the same period (denominator), with both figures measured 
as at 31 December 2025. 




