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Enel welcomes the development of the EU taxonomy 
regulation 2020/852, as it provides a standardized, sci-
ence-based classification system to identify environmen-
tally sustainable economic activities. 
The EU taxonomy regulation acts as an important enabler 
to promote sustainable investments and accelerate the 
decarbonization of the European economy, while at the 
same time creating reliability and transparency for inves-
tors and supporting companies in planning the Net Zero 
transition.
Enel is committed to reporting on the implementation of 
Article 8 of the EU taxonomy regulation 2020/852. Fur-
thermore, the Company is committed on implementing 
the requirements and criteria in all delegated acts issued 
by the European Commission by the time of publication of 
the Sustainability Report. Specifically, this report has been 
adjusted based on the following regulations:
•	 Delegated Regulation (EU) 2021/2139 of 4 June 2021 

(Climate Delegated Act);
•	 Delegated Regulation (EU) 2021/2178 of 6 July 2021 (Dis-

closures Delegated Act);
•	 Delegated Regulation (EU) 2022/1214 of 9 March 2022 

(Complementary Climate Delegated Act);
•	 Delegated Regulation (EU) 2023/2485 of 27 June 2023 

amending the Climate Delegated Act;
•	 Delegated Regulation (EU) 2023/2486 of 27 June 2023 

(Environmental Delegated Act).

In particular, concerning the Climate Delegated Act, 
which lays out the criteria for verifying the contribution 
to climate mitigation and adaptation, Enel welcomes the 
different thresholds defined in the EU taxonomy regula-
tion on the basis of climate and environmental sciences, 
such as the specific emission limit of 100 gCO2eq/kWh 
(taking the whole life cycle into consideration) to mea-
sure the substantial contribution to achieving the climate 
change mitigation objectives established for most power 
generation technologies, in that it stems from a solid pro-
cess based on a robust scientific foundation. 
However, there are some activities that, although not cov-
ered under the EU taxonomy, are critical to ensuring the 
wellbeing of European citizens, especially in the short and 
medium term, while contributing to sustainable develop-
ment in the long term.
The EU taxonomy Climate Delegated Act has not explicitly 
included the segment relating to retail power sales (with 

NACE code D35.1.4), on the assumption that it does not 
provide a substantial contribution to climate change mit-
igation. Nevertheless, retail power constitutes a funda-
mental segment of the power value chain. The exclusion 
of such activity from the definition of a sustainable power 
system hinders the key role of the EU market liberaliza-
tion and ultimately the efforts and value of a decarbonized 
end use energy consumption. Furthermore, electrifica-
tion, powered by renewable energy, is the most efficient 
and cost-effective solution to tackle climate change as it 
is clean, affordable, and high performing, as well as being 
the only path for a truly clean energy system. Nevertheless, 
sustainable electrification of end energy uses requires 
not only clean technologies in power generation, but also 
power retail companies to offer renewable electricity to 
end customers to satisfy their energy demand. 
For the reasons stated above, Enel is convinced that the EU 
taxonomy should explicitly consider retail power activity 
as an eligible activity for which alignment should rely on 
the same criteria available for electricity production ac-
tivities. In this way, power sales to end customers would 
be linked to the production source, promoting retailers to 
sell power from sustainable sources. This fact is even more 
relevant in integrated utilities that, even though operating 
in the power production and power retail segments with 
different companies within the same Group, run the busi-
ness model following a comprehensive and unique view of 
the whole power value chain.
On the other hand, on 27 June 2023, an important step 
forward was taken for the completion of the formative 
process through the publication of the new Delegated 
Regulation (EU) 2023/2486, so-called Environmental 
Delegated Act, which sets out the technical screening 
criteria also for the remaining four objectives concerning 
the sustainable use and protection of water and marine 
resources, the transition to a circular economy, the pre-
vention and reduction of pollution, and the protection 
and restoration of biodiversity and ecosystems. Despite 
the relevant role of this Delegated Act for the overall sus-
tainable development of the European Union, the impact 
on the electricity sector is much limited as most of the 
identified business activities do not fall within the sector, 
as opposite as the Climate Delegated Act. However, few 
non-core business activities performed by Enel have been 
identified due to their contribution to two environmental 
objectives (the protection and restoration of biodiversi-
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ty and ecosystem and circular economy), although all of 
them with a marginal impact in terms of financial metrics.
Going beyond the disclosure requirements of the taxono-
my, Enel has included the Capex alignment percentage as 
one of the key performance indicators of the Sustainabili-
ty-Linked Financing Framework used to define the Com-
pany’s sustainable financial instruments for the second 
consecutive year. With this important move forward, Enel 

reinforces the role of the taxonomy as a driver to promote 
sustainable investment decisions and show how sustain-
ability can be fully integrated into the financial landscape. 
Consequently, Enel confirmed its target on the proportion 
of Capex aligned to the EU taxonomy equal to or higher 
than 80% for the period 2024-2026, according to the new 
Strategic Plan presented during the Capital Markets Day in 
November 2023.

Methodological note
Below are described the reporting principles and evalu-
ation criteria adopted in this document, which has been 
prepared to provide a transparent and representative 
Group disclosure of what are considered to be environ-
mentally sustainable activities and related financial met-
rics. These principles and valuation criteria were identified 
by the Directors who interpreted and integrated the pro-
visions of Art. 8 of Regulation (EU) 852/2020 to take into 
account the specific operational and management reality 
of the Enel Group organized in Business Lines (BL). 
With regard to the identification of eligibility concerning 
the environmental objectives of the EU taxonomy regula-
tion as it applies to the Group’s economic activities, the 
Directors proceeded with the analysis and assessment by 
dividing them according to Global Business Lines and not 
according to NACE codes, since the latter cannot be di-
rectly and unambiguously associated with the structure of 
the Group’s operating assets.
Following this identification, the Directors analyzed the 
Business Lines’ substantial contribution (Substantial Con-
tribution Assessment) to the objectives “Climate Change 
Mitigation” and “Climate Change Adaptation”. This assess-
ment was carried out through a qualitative-quantitative 
analysis aimed at verifying compliance with the criteria 
mentioned for achieving the selected environmental ob-
jective. The Do No Significant Harm (hereafter also “DNSH”) 
criterion was then verified by the Directors for the activities 
considered eligible-aligned in order to ascertain that they 
do not cause significant harm to the other environmental 
objectives identified by the EU taxonomy regulation.
In terms of compliance with Minimum Social Safeguards, 
the Group has implemented specific procedures in line 
with the demand of the EU taxonomy regulation, through 
the use of the principles and criteria defined by the OECD 
Guidelines for Multinational Enterprises and the Unit-
ed Nations Guiding Principles on Business and Human 

Rights, including the relevant ILO principles. The due dil-
igence process was conducted on the entire value chain 
and the Human Rights Policy implemented at the Group 
level. Lastly, the financial metrics reported for each eligi-
ble business and not in the Statement are turnover, capi-
tal expenditure (Capex), operating expenditure (Opex) and 
gross operating margin (EBITDA). Specifically, in relation to 
taxonomy-aligned activities, these metrics were calculat-
ed as follows:

•	 taxonomy-aligned revenue is the result of the propor-
tion of revenue from eligible and aligned activities (nu-
merator) to total revenue (denominator);

•	 taxonomy-aligned capital expenditure (Capex) is the re-
sult of the proportion of Capex from eligible and aligned 
activities (numerator) to total Capex (denominator);

•	 taxonomy-aligned operating expenditure (Opex) is the 
result of the proportion of eligible and aligned Opex 
from non-capitalized direct costs for research and 
development, building renovation, short-term rental, 
maintenance and repair, and any other direct expens-
es related to the day-to-day upkeep of property, plant, 
and equipment (numerator) to total Opex related to the 
above categories (denominator);

•	 taxonomy-aligned gross operating margin (EBITDA) is 
the result of the proportion of eligible and aligned gross 
operating margin activities (numerator) to total EBITDA 
(denominator). 

The financial information was gathered from the digital 
accounting system used by the Enel Group, i.e., from the 
management systems in use by the Company’s Business 
Lines.

2 Statement on the proportion of environmentally sustainable economic activities (Article 8, EU Regulation 2020/852)



The implementation process

1.
Identi�cation of
eligible economic
activities

2.
Analysis
of substantial
contribution

3.
Assessment of the 
principle of Do No 
Signi�cant Harm
(DNSH) to other 
environmental
objectives

4.
Veri�cation of
minimum social
safeguards

5.
Calculation
of �nancial
metrics

By means of a process overseen by the CEO and Top Man-
agement, involving the relevant Functions at corporate 
and Country level, as well as all Business Lines, a five-step 
process is in place to analyze the applicability of the EU 
taxonomy regulation throughout the entire value chain 
and in all countries where the Company operates.
1.	 Identification of eligible economic activities: Enel has 

identified all activities within the Group’s portfolio that 
are included in the Climate Delegated Act, the Com-
plementary Delegated Act and in the newly published 
Environmental Delegated Act on the remaining four 
objectives. The process was conducted by taking into 
consideration all six objectives, even though the Group 
is mostly exposed to climate change mitigation and ad-
aptation objectives while marginally to the other four 
objectives. Namely, only the following minor activities 
related to protection and restoration of biodiversity and 
ecosystem and circular economy were identified as el-
igible even though they are not material for the Group: 
“sale of spare parts” and “conservation, including resto-
ration, of habitats, ecosystems and species”.

2.	 Analysis of substantial contribution:
2.1 Climate change mitigation: eligible activities iden-
tified in the previous phase have been thoroughly an-
alyzed for their compliance with the specific technical 
screening criteria established to measure their sub-
stantial contribution to climate change mitigation. The 
analysis was carried out following the criteria both in 
the Climate Delegated Act and Complementary Dele-
gated Act, namely:
a.	 Technological analysis for power generation activi-

ties. The threshold of 100 gCO2eq/kWh measured on 
a life cycle basis was met according to the following 
technological approach:
•	 coal and liquid fossil fuels: technology excluded 

from the EU taxonomy regulation;

•	 gas: the compliance with the threshold of 100 
gCO2eq/kWh set out in the Complementary Dele-
gated Act has been analyzed in all of the gas pow-
er plants, while the potential compliance with the 
alternative criteria set out in the Delegated Act 
for electricity production from gas has also been 
checked;

•	 nuclear: Enel has analyzed the eligibility of the 
three different activities related to electricity pro-
duction from nuclear identified in the Comple-
mentary Delegated Act according to the nuclear 
assets portfolio in Spain; 

•	 wind, solar and battery storage: these are exempt 
from the carbon intensity threshold verification 
due to their substantial contribution to climate 
change mitigation;

•	 hydroelectric power: the carbon intensity thresh-
old was verified only in power plants with a power 
density below 5 W/m2. All power plants with a pow-
er density above 5 W/m2, as well as flowing water 
plants and pumped storage plants, are exempt 
from the threshold verification;

•	 geothermal: the threshold was verified by carrying 
out life cycle assessments certified by indepen-
dent third parties.

b.	 Analysis at country, region and system level for the 
transmission and distribution of electricity. Compli-
ance with the following technical screening criteria 
was analyzed in all countries where Enel distributes 
electricity:
•	 the Distribution System Operator (DSO) is part of 

the European interconnected system; or
•	 non-European DSOs belong to countries with 

more than 67% of newly enabled generation ca-
pacity in the system is below the generation 
threshold value of 100 gCO2eq/kWh measured on a 
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life cycle basis in accordance with electricity gen-
eration criteria, over period 2018-2022 (data made 
available by national authorities over a rolling five-
year period prior to the preparation of the 2021 
Sustainability Report); or

•	 the average emission factor of the non-European 
DSO network is below the threshold value of 100 
gCO2eq/kWh measured on a life cycle basis in ac-
cordance with electricity generation criteria, in the 
period 2018-2022.

Infrastructure dedicated to creating a direct con-
nection or expanding an existing direct connection 
between a substation or grid and a power produc-
tion plant that is more greenhouse gas intensive 
than 100 gCO2eq/kWh measured on a life cycle basis 
has been identified and excluded from the eligible 
aligned DSOs activities.

c.	 Product cluster level analysis for Enel X Global Re-
tail (Business Line). A comprehensive analysis of the 
Enel X portfolio was performed, classifying eligible 
activities into the sectors identified in the Climate 
Delegated Act, such as construction and real estate, 
transportation, or professional, scientific, and tech-
nical activities.

2.2 Climate change adaptation: none of the business 
activities performed by the Group can be considered as 
enabling activities for climate adaptation as they do not 
provide adaptation solutions in accordance with Article 
11 (1) (b) of the taxonomy regulation, hence no revenues 
can be considered eligible for this target. 
Nevertheless, some business activities performed by 
the Group are considered adapted as they include ad-
aptation solutions in accordance with Article 11 (1)(a) of 
the taxonomy regulation. In this case capital expendi-
tures and operational expenditures devoted to the ad-
aptation solutions may be accounted for the climate 
adaptation objective. In the case of Enel, most of the 
adaptation solutions are inherent part of the design or 
refurbishment of assets that themselves are aligned to 
climate change mitigation objective, making it difficult 
to distinguish Capex/Opex from each of the two climate 
objectives (mitigation and adaptation). Therefore, and 
following the guidelines set out in the European Com-
mission Notice 2023/305 full Capex and Opex figures 
have been reported under climate change mitigation 
objective only as this is the prevalent objective for the 
Group, hence avoiding any potential double counting.
Further information on Enel’s approach to climate ad-
aptation can be found in chapter “Zero emissions am-
bition and just transition” of the 2023 Sustainability Re-
port and in chapters “Group strategy“ and “Risk man-
agement“ of the 2023 Integrated Annual Report.

2.3 Other environmental objectives: the analysis of the 
alignment of the two minor activities related to protec-
tion and restoration of biodiversity and ecosystem and 
circular economy was not performed for the purpose 
of the 2023 Sustainability Report and will be disclosed 
next year in coherence with the timeline established in 
the Environmental Delegated Act.

3.	 Assessment of the principle of Do No Significant 
Harm (DNSH) to other objectives: an analysis of exist-
ing environmental procedures was carried out to ver-
ify compliance with the DNSH quality criteria for each 
type of technology (for power generation), region (for 
transmission and distribution) and product cluster level 
(for activities of the Enel X Global Retail Business Line), 
adapted to the specific requirements set out for each 
of the following environmental objectives:
•	 climate change mitigation: applicable only for those 

activities that are eligible for climate adaptation 
or any of the other four objectives. In this case, the 
criteria are considered met as the same activities 
performed by Enel that might contribute to climate 
adaptation definitely contribute to climate mitiga-
tion, meaning that they meet the technical screening 
criteria of climate mitigation, which are equivalent or 
more demanding than the corresponding DNSH cri-
teria on climate mitigation;

•	 adaptation to climate change: analysis of global pro-
cedures (including emerging and restoration pro-
cedures), assessment of physical climate risks and 
solutions and adaptation plans in place covering all 
applicable activities related to power generation, 
transmission and networks and Enel X Business Line;

•	 sustainable use and protection of waters and marine 
resources: analysis of water related procedures, au-
thorizations, environmental impact assessments, na-
tional regulations and water management plans. The 
analysis was limited to power generation activities, as 
it is not applicable to other Business Lines;

•	 transition to a circular economy: analysis of waste 
management plans, procurement requirements and 
circular economy projects and plans covering all ac-
tivities applicable to the generation, transmission 
and distribution of electricity and to the products of 
the Enel X Business Line;

•	 pollution prevention and control: analysis of global 
procedures and national regulations concerning all 
applicable activities from power generation, trans-
mission and networks. In addition, specific pollutants 
were further analyzed, including electromagnetic ra-
diation and PCBs for transmission and networks, and 
emissions from power generation activities for air 
quality;
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•	 protection and restoration of biodiversity and 
eco-systems: analysis of global procedures and na-
tional regulations covering all applicable activities 
from power generation, transmission and distribution.

4.	 Assessment of the minimum social safeguards: the 
Group’s human rights due diligence process covers the 
entire perimeter of Enel. Its commitment to respect 
human rights is grounded in the United Nations frame-
work “Protect, Respect and Remedy”, set out in the 
Guiding Principles on Business and Human Rights, and 
in the OECD Guidelines for Multinational Enterprises.
Since 2013, Enel has adopted a specific Human Rights 
Policy reflecting its commitment, which was updated 
in 2021 to take into account the evolving international 
frameworks of reference and its operating, organiza-

(1)	 In the context of the Guiding Principles on Business and Human Rights (Principles 17-21), this term refers to a continuously evolving management system imple-
mented by a company, in accordance with the sector in which it works, its operating contexts, its organizational structure, to ensure it is not involved in human 
rights violations. This implies “identifying, preventing, mitigating and reporting” potential negative impacts deriving from the company’s business activities.

tional and managerial processes. The content of the 
policy refers to internationally recognized human rights, 
understood, at a minimum, as those expressed in the 
International Bill of Human Rights and the principles 
concerning the fundamental rights set out in the Inter-
national Labour Organization conventions underlying 
the Tripartite Declaration of Principles concerning Mul-
tinational Enterprises and Social Policy.
For the approach to human rights, phases in the due dili-
gence process, and communication of findings and (pos-
sible) remediation plans, please see the chapter “Manag-
ing human rights” of the 2023 Sustainability Report. 

The following table illustrates the approach to the mini-
mum safeguards criteria.

Minimum safeguards criteria

HUMAN RIGHTS •	 The main reference international standards underpinning the Group’s commitment are the United Nations 
“Protect, Respect and Remedy” framework outlined in its Guiding Principles on Business and Human Rights 
and the OECD Guidelines for Multinational Enterprises. The commitment is transparently reflected in a specific 
Human Rights Policy developed and adopted as early as 2013 and refreshed in 2021.

•	 The Group has committed to monitor the implementation of the policy through a specific due diligence(1) process 
in line with the UN Guidelines and with the OECD Due Diligence Guidance for Responsible Business Conduct. 
For more details refer to the chapter “Managing human rights” of the 2023 Sustainability Report.

CORRUPTION •	 As reflected in the Human Rights Policy, Enel rejects corruption in all its forms, both direct and indirect, since 
it believes it is one of the factors undermining institutions and democracy, ethical values and justice, and the 
wellbeing and development of society.

•	 To this end, Enel reiterates its commitment to fight corruption through a plan called “Zero Tolerance of 
Corruption” which is one of the pillars on which the Anti-bribery Management System and the Group Code of 
Ethics are grounded.

TAX STRATEGY •	 Enel Group has set out a tax strategy to ensure a fair, responsible and transparent taxation, with the aim of 
guaranteeing consistent and uniform tax management across all entities belonging to the Group. The tax 
management activity is based on the concurrent objectives of: 

1.	the correct and timely calculation and payment of due taxes, and fulfilment of the related obligations; 

2.	the mitigation of tax risk, defined as the risk of violating tax laws, or of abusing the principles and purposes 
of tax regulations. For additional details, please refer to the chapter “Tax transparency” of the 2023 
Sustainability Report.

FAIR COMPETITION •	 Enel promotes the principle of fair competition and refrains from collusive or predatory conduct and abuses 
of a dominant position, as reflected in the Group Code of Ethics.
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5.	 Calculation of financial metrics: the corresponding fi-
nancial metrics were associated with each economic 
activity according to the classification made in steps 
1-4, collecting the relevant financial information from 
the Group’s accounting system. In addition, some prox-
ies have been performed for specific activities when fi-
nancial information was not available in the accounting 
system (described in the section on the calculation of 
financial metrics).
Through this process, Enel has classified all economic 

activities along its value chain for their contribution to 
the climate change mitigation objective, which is the 
most relevant for the Group, according to the following 
three categories: eligible aligned, eligible non-aligned, 
and non-eligible. However, it is important to note that 
activities classified as eligible aligned from a climate 
change mitigation perspective also include adaptation 
solutions (mainly in the design and construction phase 
of assets) and are therefore also eligible aligned for this 
other objective.

ELIGIBLE ALIGNED Eligible aligned: refers to an economic activity that simultaneously satisfies the following
three conditions:
•	 it is explicitly included in the EU taxonomy regulation for its substantial contribution to climate 

change mitigation; and
•	 it meets the specific criteria developed by the EU taxonomy regulation for that specific environ-

mental objective; and
•	 it meets all DNSH criteria and minimum social safeguards.

ELIGIBLE NON- 
ALIGNED

Eligible non-aligned: refers to an economic activity that:
•	 is explicitly included in the EU taxonomy regulation for its substantial contribution to climate 

change mitigation or adaptation; but
•	 does not meet the specific criteria developed by the EU taxonomy regulation for those specific 

environmental objectives; or
•	 does not meet all the DNSH criteria and/or the minimum social safeguards.

NON-ELIGIBLE Non-eligible: refers to an economic activity that has not been identified by the EU taxonomy reg-
ulation as a substantial contributor to climate change mitigation and for which no criteria have 
therefore been developed. The logic of the European Commission is that these activities might:
•	 not have a significant impact on climate change mitigation or could be integrated into the EU 

taxonomy regulation at a later stage;
•	 cause a very significant impact on climate change mitigation, so they cannot be eligible in any case.

 

Consequently, the existence of the third category “non-el-
igible” makes it impossible to achieve a business model 
that is fully aligned with the criteria of the EU taxonomy 

regulation, even though these non-eligible activities might 
not cause any harm to the EU’s environmental objectives.
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Mapping of Enel’s business activities for their contribution 
to climate change mitigation 
 

 

In 2023, the eligibility analysis of Enel’s productive economic 
activities has been updated by incorporating the published 

delegated acts, implementing the process described above 
based on the three categories mentioned above.

EUROPEAN
TAXONOMY

ELIGIBLE

ALIGNED

Mapping in
accordance

with Climate
Delegated

Act and
Complementary

Delegated Act

•  Solar and wind
•  Hydro (99.4%)
•  Geothermal
•  RES storage
•  Manufacture of
   solar panels

•  Coal
•  Nuclear(1)

•  Fuel-oil and OCGT(2)

NON-ELIGIBLE

Sma� Lighting, e-Bus, 
Energy E�ciency, Home, 
Vivi Meglio Unifamiliare, 
Condominium, Customer 
Insight, Distributed Energy, 
e-Mobility, Ba�ery Energy 
Storage

Distribution in Europe,
Brazil, Argentina, Chile
and Colombia without
new connections between
a substation or grid and 
a generation plant with 
greenhouse gas intensity 
over threshold of
100 gCO2eq/kWh

Hydro (0.6%)

NON-ALIGNED

•  Financial services, general 
services and other 
unmeasured product 
clusters

Trading

(1) The operation of the nuclear generation po�folio is not included among the eligible activities considered by the Complementary Delegated Act in the 
generation of electricity from nuclear power plants.

(2) Includes both fuel-oil and gas (OCGT) as it is not possible to divide the two types of fuel. Fuel-oil was considered to be the prevalent fossil fuel and is 
therefore non-eligible under the EU taxonomy regulation.

Retail sale 
of power 
or gas to 
end users

•  Gaseous fossil fuels 
(CCGT)

•  New connections 
between a substation 
or grid and a generation 
plant with greenhouse 
gas intensity over 
threshold of
100 gCO2eq/kWh
•  Distribution in Peru
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ELIGIBLE ALIGNED ACTIVITIES
BUSINESS 
LINE ACTIVITY

DESCRIPTION OF THE ACTIVITY 
(ACCORDING TO THE EU TAXONOMY REGULATION) CONDITION ALIGNED WITH REQUIREMENTS

POWER 
GENERATION

Electricity 
generation from 
wind power

(4.3) - Construction or operation of electricity 
generation facilities that produce electricity from 
wind power.

100% of the installed capacity is eligible and aligned 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, circular 
economy and biodiversity;

•	 it complies overall with minimum social safeguards.

Electricity 
generation 
using solar 
photovoltaic 
technology

(4.1) - Construction or operation of electricity 
generation facilities that produce electricity using 
solar photovoltaic (PV) technology.

100% of the installed capacity is eligible and aligned 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, circular 
economy and biodiversity;

•	 it complies overall with minimum social safeguards.

Electricity 
generation from 
hydropower

(4.5) - Construction or operation of electricity 
generation facilities that produce electricity from 
hydropower.

99.4% of the installed capacity is eligible and aligned 
because:
•	 it makes a substantial contribution to climate 

change mitigation, since it includes all flowing 
water plants, all pumped storage plants, all 
reservoir plants with a power density above 5 W/
m2 and all reservoir plants below 5 W/m2 with a life 
cycle greenhouse gas intensity below 100 gCO2eq/
kWh as certified by G-RES;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, water 
and biodiversity;

•	 it complies overall with minimum social safeguards.

Electricity 
generation from 
geothermal 
energy

(4.6) - Construction or operation of electricity 
generation facilities that produce electricity from 
geothermal energy.

100% of the installed capacity is eligible and aligned 
because:
•	 it makes a substantial contribution to climate 

change mitigation, as all power plants have a life 
cycle GHG emission intensity of less than 100 
gCO2eq/kWh, as verified by an independent third 
party;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, water, 
pollution and biodiversity;

•	 it complies overall with minimum social safeguards.

Storage of 
electricity 
(batteries)

(4.10) - Construction and operation of facilities that 
store electricity.

100% of the installed capacity is eligible and aligned 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, circular 
economy, water and biodiversity;

•	 it complies overall with minimum social safeguards.

Manufacture of 
solar panels

(3.1) - Manufacture of renewable energy technologies. The activity is eligible and aligned because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
following applicable objectives: adaptation, circular 
economy, water and biodiversity;

•	 it complies overall with minimum social safeguards.
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BUSINESS 
LINE ACTIVITY

DESCRIPTION OF THE ACTIVITY 
(ACCORDING TO THE EU TAXONOMY REGULATION) CONDITION ALIGNED WITH REQUIREMENTS

ENEL GRIDS

Transmission 
and distribution 
of electricity

(4.9) - Construction and operation of transmission 
systems that transport the electricity on the extra 
high-voltage and high-voltage interconnected 
system. Construction and operation of distribution 
systems that transport electricity on high-voltage, 
medium-voltage and low-voltage distribution 
systems.

The DSOs in Italy, Romania, Spain, Brazil, Chile, 
Colombia and Argentina are aligned in that:
•	 they make a substantial contribution to climate 

change mitigation, in particular: 
– �the DSOs in Italy, Romania and Spain are part of 

the European interconnected system;
– �the DSOs in Brazil, Chile, Colombia and Argentina 

belong to electricity systems where more than 
67% of newly installed capacity in the last five 
years has a life cycle GHG intensity of less than 100 
gCO2eq/kWh, according to the latest data available 
from national authorities; 

•	 they comply overall with DNSH criteria for the 
following applicable objectives: adaptation, circular 
economy, pollution and biodiversity.

Some infrastructures have been excluded from these 
DSOs (refer to eligible but not aligned activities).

ENEL X

Smart Lighting 
(City)

Installation, maintenance and repair of energy 
efficiency equipment (7.3) - Installation and 
replacement of energy efficient light sources (7.3 d).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation and pollution objectives;

•	 it complies overall with minimum social safeguards.

e-Bus 
(City)

Urban and suburban transport, road passenger 
transport (6.3) - The activity provides urban or 
suburban passenger transport and its direct (tailpipe) 
CO2 emissions are zero (6.3 a).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
applicable objectives: adaptation, circular economy 
and pollution;

•	 it complies overall with minimum social safeguards.

Energy Efficiency 
(City)

Installation, maintenance and repair of energy efficiency 
equipment (7.3) - Addition of insulation to existing 
envelope components, such as external walls (including 
green walls), roofs (including green roofs), lofts, 
basements and ground floors (including measures to 
ensure air-tightness, measures to reduce the effects of 
thermal bridges and scaffolding) and products for the 
application of the insulation to the building envelope 
(including mechanical fixings and adhesive) (7.3 a) - 
Replacement of existing windows with new energy 
efficient windows (7.3 b) - Replacement of existing 
external doors with new energy efficient doors (7.3 c) 
- Installation and replacement of energy efficient light 
sources (7.3 d) - Installation, replacement, maintenance 
and repair of heating, ventilation and air-conditioning 
(HVAC) and water heating systems, including equipment 
related to district heating services, with highly efficient 
technologies (7.3 e).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation objective;

•	 it complies overall with minimum social safeguards.

Home Installation, maintenance and repair of energy 
efficiency equipment (7.3) (7.3 a-e). For the details, see 
the points discussed above.  
Installation, maintenance and repair of instruments 
and devices for measuring, regulation and controlling 
energy performance of buildings (7.5) - Installation, 
maintenance and repair of zoned thermostats, smart 
thermostat systems and sensing equipment, including 
motion and day light control (7.5 a). 
Installation, maintenance and repair of renewable 
energy technologies (7.6) - Installation, maintenance 
and repair of solar photovoltaic systems and the 
ancillary technical equipment (7.6 a).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation and pollution objectives;

•	 it complies overall with minimum social safeguards.

Vivi Meglio 
Unifamiliare 
(Home)

Condominium

9



BUSINESS 
LINE ACTIVITY

DESCRIPTION OF THE ACTIVITY 
(ACCORDING TO THE EU TAXONOMY REGULATION) CONDITION ALIGNED WITH REQUIREMENTS

ENEL X

Distributed 
Energy 
(Industry)

Professional services related to energy performance 
of buildings (9.3).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation objective;

•	 it complies overall with minimum social safeguards.

Installation, maintenance and repair of energy 
efficiency equipment (7.3) - Installation and 
replacement of energy efficient light sources (7.3 d) - 
Installation, replacement, maintenance and repair of 
heating, ventilation and air-conditioning (HVAC) and 
water heating systems, including equipment related 
to district heating services, with highly efficient 
technologies (7.3 e) - Installation, maintenance 
and repair of renewable energy technologies 
(7.6) - Installation, maintenance and repair of solar 
photovoltaic systems and the ancillary technical 
equipment (7.6 a).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation and pollution objectives;

•	 it complies overall with minimum social safeguards.

Battery 
Energy Storage 
(Industry)

Installation, maintenance and repair of renewable 
energy technologies (7.6) - Installation, maintenance 
and repair of thermal or electric energy storage units 
and the ancillary technical equipment (7.6 f).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for the 
adaptation objective;

•	 it complies overall with minimum social safeguards.

e-Mobility Installation, maintenance and repair of charging 
stations for electric vehicles in buildings (and parking 
spaces attached to buildings) (7.4) - Infrastructure for 
personal mobility (6.13).

The whole activity is aligned with the requirements 
because:
•	 it makes a substantial contribution to climate 

change mitigation, as no specific technical 
screening criteria are required;

•	 it complies overall with DNSH criteria for all 
objectives;

•	 it complies overall with minimum social safeguards.
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ELIGIBLE NON-ALIGNED ACTIVITIES
BUSINESS 
LINE ACTIVITY

DESCRIPTION OF THE ACTIVITY 
(ACCORDING TO THE EU TAXONOMY REGULATION) ELIGIBLE NON-ALIGNED CONDITION

POWER 
GENERATION

Electricity 
generation from 
hydropower

(4.5) - Construction or operation of electricity 
generation facilities that produce electricity from 
hydropower.

0.6% of installed capacity is eligible but not aligned 
because it was not possible to verify the technical 
screening criteria related to power density and thus 
to the life cycle greenhouse gas intensity.

Electricity 
generation from 
fossil gaseous 
fuels

(4.29) - Construction or operation of electricity 
generation facilities that produce electricity from 
fossil gaseous fuels.
It refers to thermal power plants with CCGT 
technology.

100% of installed capacity is eligible but not aligned 
because all power plants exceed the threshold of 100 
gCO2eq/kWh measured on life cycle basis, while also 
the alternative criteria are not satisfied.

ENEL GRIDS

Transmission and 
distribution of 
electricity

Transmission and distribution of electricity (4.9) - 
Construction and operation of transmission systems 
that transport the electricity on the extra high-
voltage and high-voltage interconnected system. 
Construction and operation of distribution systems 
that transport electricity on high-voltage, medium-
voltage and low-voltage distribution systems.

Infrastructures built during the year and dedicated 
to the realization of a direct connection or the 
expansion of an existing direct connection between 
a substation or grid and a power plant with a 
greenhouse gas intensity exceeding the threshold of 
100 gCO2eq/kWh measured on a life cycle basis.

The DSO in Peru has a GHG intensity in excess of 
100 gCO2eq/kWh, and belong to electrical systems 
where less than 67% of newly installed capacity in the 
last five years has a life cycle GHG intensity of less 
than 100 gCO2eq/kWh, according to the latest data 
available from national authorities.

Sale of spare parts – Circular economy 5.2
Conservation, including restoration, of habitats, ecosystems and species - Biodiversity and ecosystems 1.1 
The analysis of the alignment of the two minor activities was not carried out for the purpose of the Sustainability Report 2023 and will be disclosed 
next year in line with the timeline set by the Environmental Delegated Act.

NON-ELIGIBLE ACTIVITIES
BUSINESS LINE ACTIVITY DESCRIPTION OF THE ACTIVITY NON-ELIGIBLE CONDITION

POWER 
GENERATION

Generation of 
electricity from 
coal and liquid 
fossil fuels

Construction and operation of coalfired and 
liquid fossil fuel power plants.
It refers to thermal power plants that combine 
fuel-oil and gas, with OCGT technology, for which 
a further breakdown is not feasible.

The activity has been excluded from the EU 
taxonomy regulation as it is considered very harmful.

Electricity 
generated by 
nuclear power 
plants

Construction and operation of nuclear power 
plants.

The business activity performed by Enel in its 
nuclear power plants in Spain has not been explicitly 
mentioned in the Complementary Delegated Act, 
and it does not fit within the three specific nuclear-
related activities identified in such Delegated Act.

TRADING

Energy sales 
(wholesale)

Wholesale of power and related activities. This activity is not considered in the Climate 
Delegated Act.

MARKET

Electricity and 
gas sales 
(end customers)

Retail sales of electricity and gas by Group 
companies.

This activity is not considered in the Climate 
Delegated Act.

ENEL X

Other activities Financial services, hardware and software, 
insurance policies and other general services.

These activities are not considered in the Climate 
Delegated Act.
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Process for calculating 
the financial metrics
During the process of calculating the financial metrics, the 
following criteria were adopted and the following consid-
erations were made.
•	 The three financial metrics required by the EU taxonomy 

regulation (turnover, capital expenditure – Capex – and 
operating expenditure – Opex) were calculated accord-
ing to the eligibility analysis described in the previous 
section.

•	 Although not expressly required, Enel also performed 
an assessment in terms of the ordinary gross operating 
profit (EBITDA) believing that this metric represents the 
actual financial performance of integrated utilities such 
as Enel. A metric that considers only turnover is strongly 
influenced by the business activities with a high volume 
of revenues (such as the wholesale market – trading) 
that do not contribute proportionally to growth in the 
ordinary gross operating profit to the same extent as 
other business activities.

•	 The financial information was gathered from the digital 
accounting system used by the Enel Group, or from the 
management systems in use by the Company’s Business 
Lines. However, some proxies were delegated to provide 
a more detailed representation of the figures or to ex-
clude specific activities from the overall calculation of 
eligible alignment (such as non-aligned hydroelectric 
power generation or infrastructure considered eligible 
but not aligned among eligible and aligned distribution 
network systems). For example, the following proxies 
were used:

	– hydroelectric: eligible non-aligned hydroelectric 
power plants were excluded by considering their out-
put multiplied by the average turnover per unit in the 
years 2022 and 2023. This approach was also extend-
ed to Capex, Opex and EBITDA;

	– infrastructure and networks: concerning Capex, 
new connections between a substation or grid and 
a power plant with a greenhouse gas intensity above 
the threshold of 100 gCO2eq/kWh were excluded con-
sidering their capacity (in MW) multiplied by the aver-
age Capex per unit (k€/MW) for the years 2022 and 

2023. This approach was also extended to turnover 
based on the on the assets’ lifespan.

•	 Aggregate financial data in the report refer to the “sec-
tor” level and include items related to third parties and 
inter sectorial exchanges.

•	 Financial metrics were represented by considering all 
electricity and gas sales as “non-eligible”. 

•	 Revenues classified as eligible aligned also include in-
tercompany revenues related to the sale of renewable 
electricity produced by the Group’s generation compa-
nies and sold to the Group’s retail companies for mar-
keting to end customers, according to the Group’s inte-
grated position.

•	 Capex: they cover costs that are accounted based on 
IFRS 16 Leases, paragraph 53, point (h), as requested by 
the Commission Delegated Regulation (EU) 2021/2178.

•	 Absolute turnover/Capex/Opex/EBITDA correspond to 
the turnover/Capex/Opex/EBITDA (measured in euros) 
of each specific activity. The share of individual KPIs 
corresponds to each individual economic activity in 
the total turnover/Capex/EBITDA of the Group (except 
for Opex, as the total of which refers only to the type of 
costs required by the taxonomy). 

•	 No Capex and Opex figures that may correspond to ad-
aptation solutions – in accordance with Article 11 (1) (a) 
of EU taxonomy regulation – in business activities that 
already contribute to climate mitigation have been allo-
cated to climate adaptation objective, thus avoiding any 
potential double counting with the figures provided on 
climate mitigation objective. Furthermore, no revenues 
were considered eligible for climate adaptation objec-
tive as Enel does not provide adaptation solutions in 
accordance with Article 11 (1) (b) of EU taxonomy reg-
ulation.

•	 For those minor activities that are eligible for either the 
protection and restoration of biodiversity and ecosys-
tem or the circular economy objective a rounded figure 
of “0” has been reported due to its insignificant weight 
out of overall financial figures.
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Statement on the alignment of Enel’s business to the 
EU taxonomy regulation

Overall results

The level of alignment of the Group’s economic activities 
with the EU taxonomy regulation in 2023, made possible 
mainly by their substantial contribution to the climate 
change mitigation objective while respecting the principle 

of Do No Significant Harm (DNSH) to other environmental 
objective and observing the minimum social safeguards, 
is shown below.

EBITDA (ordinary) 2023
59.7% of ordinary EBITDA in 2023 relates to the business 
activities aligned to the EU taxonomy, compared to 56.7% 
in 2022.
The EBITDA percentage of eligible taxonomy-aligned busi-
ness activities increases in 2023 compared to 2022 mainly 
thanks to an increase in the EBITDA of renewable energy 
production and distribution activities in absolute terms. At 
the same time, there is a decrease in the EBITDA of the 
eligible non-aligned activities due to the thermoelectric 
power generation business from combined cycles, which 
produced lower energy volumes in 2023 compared to 
2022. 

TURNOVER “REVENUE” 2023
In 2023 33.8% of revenues are related to business activities 
aligned to the EU taxonomy, compared to 21.4% in 2022.
In 2023, revenues decreased in absolute terms by 44.8 bil-
lion euros compared to 2022. The change is mainly attrib-
utable to the lower volumes of electricity produced, the 
lower quantities of energy sold in the wholesale and retail 
markets, as well as the decrease in average selling pric-
es of commodities, thus impacting non-eligible and non-
aligned activities.
At the same time, an increase in revenues related to the 
production of energy from renewable sources was ob-
served in 2023, resulting in an increase in absolute terms 
of revenues in aligned activities from 30.6 billion euros in 
2022 to 33.1 billion euros in 2023. These phenomena con-
tributed to the increase in the percentage weight of rev-
enues from EU taxonomy-aligned activities by 12% year-
on-year.

€22.0
billion

3.0%

37.3%

59.7%

Eligible aligned

Eligible non-aligned

Non-eligible

€98.2
billion(1)

62.1%

4.1%

33.8%

(1) Revenue refers to the ordinary income statement.

Eligible aligned

Eligible non-aligned

Non-eligible
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CAPEX 2023
84.8% of capital expenditure (Capex) in 2023 is related to 
business activities aligned to the EU taxonomy, compared 
to 81.9% in 2022. This increase is mainly due to high-
er investments in energy storage systems through BESS 
(Battery Energy Storage Systems) and a reduction in in-
vestments in non-eligible or non-aligned thermoelectric 
technologies.
The actual 2023 Capex for eligible aligned assets is 4.0% 
higher than the Capex planned for 2023 in the Strategic 
Plan 2023-2025 for the same assets. This change is main-
ly due to higher investments in absolute terms in eligible 
aligned renewable and distribution activities than planned 
(approximately 1.9 billion euros).

OPEX (ordinary) 2023
68.4% of operating expenses (Opex) in 2023 relate to 
business activities aligned to the EU taxonomy, compared 
to 66.9% in 2022.
The percentage of Opex of eligible taxonomy-aligned busi-
ness activities increases in 2023 compared to 2022 mainly 
due to higher maintenance costs incurred in photovoltaic 
renewable energy production and taxonomy-aligned dis-
tribution activities.

(1)	 Also includes the increases in assets deriving 
from leasing operations (for 0.7 billion euros).

84.8%

2.9%

12.3%

€14.2
billion(1)

Eligible aligned

Eligible non-aligned

Non-eligible

(1)	 Only expenses required by the taxonomy.

68.4%

7.7%

23.9%

€1.3
billion(1)

Eligible aligned

Eligible non-aligned

Non-eligible
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Detailed results

The following tables are represented according to what is 
required by EU Regulation 852/2020, therefore consider-

ing the activity of electricity sales as “non-eligible”.

EBITDA (ordinary)
2023 Substantial contribution criteria DNSH criteria 

(“Do No Signifi cant Harm”) Category
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Y; N;
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Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. Taxonomy-eligible 
activities

Electricity generation 
from wind power 

CCM
4.3 1,755 8.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 10.6

Electricity generation 
using solar photovoltaic 
technology 

CCM
4.1 786 3.6 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 3.0

Electricity generation 
from hydropower 

CCM
4.5 2,233 10.2 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 6.0

Electricity generation 
from geothermal energy

CCM
4.6 292 1.3 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y -0.7

Storage of electricity CCM 
4.10 82 0.4 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Transmission and 
distribution of electricity

CCM
4.9 7,632 34.7 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 36.3 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Smart  Lighting)

CCM 
7.3 d 110 0.5 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.5 E

Urban and suburban 
transport , road 
passenger transport 

(Enel X - e-Bus)

CCM 
6.3 a 26 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.2

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Energy 
Effi  ciency)

CCM
7.3 a-e 7 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and 
repair of instruments 
and devices for 
measuring, regulation 
and controlling energy 
perf ormance of 
buildings (7.5)
Installation, 
maintenance andrepair 
of renewable energy 
technologies (7.6)

(Enel X - Home/Vivi 
Meglio Unifamiliare)

CCM
7.3 a-e; 
7.5 a; 
7.6 a

195 0.9 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 1.0 E
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2023 Substantial contribution criteria DNSH criteria 
(“Do No Signifi cant Harm”) Category
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Y; N;
N/EL

Y; N;
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Y; N;
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Y; N;
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Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Professional services 
related to energy 
perf ormance of 
buildings

(Enel X - Distributed 
Energy)

CCM 9.3 14 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Condomini)

CCM 7.3 
a-e 99 0.5 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.2 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and repair 
of renewable energy 
technologies (7.6)

(Enel X - Distributed 
Energy)

CCM 7.3 
d, e; 7.6 a 1 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, maintenance 
and repair of renewable 
energy technologies

(Enel X - Batt ery Energy 
Storage)

CCM 
7.6 f -2 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Infrastructure for 
personal mobility (6.13)
Installation, maintenance 
and repair of charging 
stations for electric 
vehicles in buildings (and 
parking spaces att ached 
to buildings) (7.4)

(e-Mobility)

CCM 
6.13; 7.4 -132 -0.6 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y -0.5 E

Manufacture of 
renewable energy 
technologies

CCM 3.1 0 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

EBITDA of 
environmentally 
sustainable activities 
(taxonomy-aligned) 
(A.1)

13,098 59.7 59.7 0.0(1) 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  56.7 

Of which enabling % 36.5 36.5 0.0 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  37.6 E

Of which transitional % 0.0 0.0 0.0 T
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2023 Substantial contribution criteria DNSH criteria 
(“Do No Signifi cant Harm”) Category
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N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

% EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

Electricity generation 
from hydropower CCM 4.5 5 0.0 EL N/EL N/EL N/EL N/EL N/EL 0.0

Transmission and 
distribution of electricity 
(Peru and new 
connections to plants 
with threshold >
100 gCO2eq/kWh)

CCM 4.9 224 1.0 EL N/EL N/EL N/EL N/EL N/EL 2.9 

Electricity generation 
from fossil gaseous 
fuels (CCGT)

CCM 
4.29 450 2.0 EL N/EL N/EL N/EL N/EL N/EL 12.7 

Sale of spare part s CE 5.2 0 0.0 N/EL N/EL N/EL EL(2) N/EL N/EL 0.0

Conservation, including 
restoration, of habitats, 
ecosystems and species

BIO 1.1 0 0.0 N/EL N/EL N/EL N/EL N/EL EL(2) 0.0

EBITDA of taxonomy-
eligible but not 
environmentally 
sustainable activities 
(taxonomy-non-
aligned activities) (A.2)

679 3.0 3.0 0.0 0.0 0.0 0.0 0.0 15.6 

A.EBITDA of 
taxonomy-eligible 
activities (A.1 + A.2)

13,777 62.7 62.7 0.0 0.0 0.0 0.0 0.0 72.3 

B. Taxonomy-non-
eligible activities

Electricity generation 
from coal n.a. 869 4.0 

Electricity generation 
from nuclear n.a. 511 2.3 

Electricity generation 
from Oil&Gas (OCGT)(3) n.a. 405 1.8 

Enel X (only non-
elegible activities) n.a. -60 -0.3 

Trading activities 
(Energy sales - 
wholesale)

n.a. 1,525 6.9 

Market (Gas sales - end 
customer) n.a. 739 3.4 

Market (Power sales - 
end customer) n.a. 4,125 18.8 
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Y; N;
N/EL

Y; N;
N/EL
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Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Services, Holding & 
Others n.a. -318 -1.4 

Elisions and 
adjustments n.a. 396 1.8 

EBITDA of taxonomy-
non-eligible activities 8,192 37.3 

Total (A + B) 21,969 100.0 

PROPORTION OF EBITDA/TOTAL EBITDA

Taxonomy-aligned
per objective

Taxonomy-eligible
per objective

CCM 59.7 62.7 

CCA 0.0 0.0

WTR 0.0 0.0

CE 0.0 0.0

PPC 0.0 0.0

BIO 0.0 0.0

N/EL – non-eligible
(1) No EBITDA fi gures were considered eligible for climate adaptation objective as Enel does not provide adaptation solutions in accordance with Art icle 11 (b) 

of EU taxonomy regulation.
(2) The analysis of the alignment of this activity was not perf ormed for the purpose of the 2023 Sustainability Report  and will be disclosed next year in coher-

ence with the timeline established in the Environmental Delegated Act.
(3) Electricity generation from fuel-oil and OCGT: it refers to thermal power plants that use fuel-oil and/or gas (OCGT), for which a breakdown by technology 

is not available.
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Turnover “Revenue”(1)

2023 Substantial contribution criteria DNSH criteria 
(“Do No Signifi cant Harm”) Category
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of euro %

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. Taxonomy-eligible 
activities

Electricity generation 
from wind power 

CCM 
4.3 3,063 3.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 2.4 

Electricity generation 
using solar photovoltaic 
technology 

CCM
4.1 1,084 1.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.7 

Electricity generation 
from hydropower 

CCM
4.5 6,774 6.9 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 3.0 

Electricity generation 
from geothermal 
energy

CCM
4.6 555 0.6 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.4 

Storage of electricity CCM 
4.10 72 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Transmission and 
distribution of 
electricity

CCM
4.9 19,915 20.3 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 13.9 E

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Smart  Lighting)

CCM
7.3 d 313 0.3 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.2 E

Urban and suburban 
transport , road 
passenger transport 

(Enel X - e-Bus)

CCM
6.3 a 87 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Energy 
Effi  ciency)

CCM
7.3 a-e 53 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and 
repair of instruments 
and devices for 
measuring, regulation 
and controlling energy 
perf ormance of 
buildings (7.5)
Installation, 
maintenance and repair 
of renewable energy 
technologies (7.6)

(Enel X - Home/Vivi 
Meglio Unifamiliare)

CCM
7.3 a-e; 
7.5 a; 
7.6 a

442 0.5 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.3 E
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2023 Substantial contribution criteria DNSH criteria 
(“Do No Signifi cant Harm”) Category
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N/EL
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N/EL
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N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Professional services 
related to energy 
perf ormance of 
buildings

(Enel X - Distributed 
Energy)

CCM
9.3 66 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Condomini)

CCM
7.3 a-e 245 0.2 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment (7.3)
Installation, maintenance 
and repair of renewable 
energy technologies (7.6)

(Enel X - Distributed 
Energy)

CCM
7.3 d, e; 

7.6 a
131 0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, maintenance 
and repair of renewable 
energy technologies

(Enel X - Batt ery Energy 
Storage)

CCM 
7.6 f 27 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Infrastructure for 
personal mobility (6.13)
Installation, maintenance 
and repair of charging 
stations for electric 
vehicles in buildings (and 
parking spaces att ached 
to buildings) (7.4)

(e-Mobility)

CCM 
6.13; 7.4 246 0.3 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Manufacture of 
renewable energy 
technologies

CCM
3.1 0.0 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Turnover of 
environmentally 
sustainable activities 
(taxonomy-aligned) 
(A.1)

33,073 33.8  33.8 0.0(2) 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y 21.4 

Of which enabling % 22.0  22.0 0.0 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y 14.8 E

Of which transitional % 0.0 0.0 0.0 T
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2023 Substantial contribution criteria DNSH criteria 
(“Do No Signifi cant Harm”) Category
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Y; N;
N/EL
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N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

% EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

EL;
N/EL

Electricity generation 
from hydropower

CCM 
4.5 50 0.1 EL N/EL N/EL N/EL N/EL N/EL 0.0

Transmission and 
distribution of electricity 
(Peru and new 
connections to plants 
with threshold >
100 gCO2eq/kWh)

CCM 
4.9 934 1.0 EL N/EL N/EL N/EL N/EL N/EL 1.3

Electricity generation 
from fossil gaseous 
fuels (CCGT)

CCM 
4.29 2,984 3.0 EL N/EL N/EL N/EL N/EL N/EL 6.6

Sale of spare part s CE
5.2 0.0 0.0 N/EL N/EL N/EL EL(3) N/EL N/EL 0.0

Conservation, including 
restoration, of habitats, 
ecosystems and species

BIO
1.1 0.0 0.0 N/EL N/EL N/EL N/EL N/EL EL(3) 0.0

Turnover of taxonomy-
eligible but not 
environmentally 
sustainable activities 
(taxonomy-non-
aligned activities) (A.2)

3,968 4.1  4.1 0.0 0.0 0.0 0.0 0.0 7.9 

A. Turnover of 
taxonomy-eligible 
activities (A.1 + A.2)

37,041 37.9  37.9 0.0 0.0 0.0 0.0 0.0 29.3 

B. Taxonomy-non-
eligible activities

Electricity generation 
from coal n.a. 2,884 2.9

Electricity generation 
from nuclear n.a. 1,455 1.5

Electricity generation 
from Oil&Gas (OCGT)(4) n.a. 3,483 3.4

Enel X (only non-
elegible activities) n.a. 559 0.5

Trading activities 
(Energy sales - 
wholesale)

n.a. 29,407 30.0

Market (Gas sales - end 
customer) n.a. 8,794 9.0

Market (Power sales - 
end customer) n.a. 40,930 41.7
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2023 Substantial contribution criteria DNSH criteria 
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N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL

Y; N;
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Services, Holding & 
Others n.a. 2,058 2.1

Elisions and 
adjustments n.a. -28,448 -29.0

Turnover of taxonomy-
non-eligible activities 61,122 62.1 

Total (A + B) 98,163 100.0 

PROPORTION OF TURNOVER/TOTAL TURNOVER

Taxonomy-aligned
per objective

Taxonomy-eligible
per objective

CCM  33.8  37.9 

CCA 0.0 0.0

WTR 0.0 0.0

CE 0.0 0.0

PPC 0.0 0.0

BIO 0.0 0.0

N/EL – non-eligible
(1) Revenue refers to the ordinary income statement. 
(2) No revenues fi gures were considered eligible for climate adaptation objective as Enel does not provide adaptation solutions in accordance with Art icle 11 (b) 

of EU taxonomy regulation.
(3) The analysis of the alignment of this activity was not perf ormed for the purpose of the 2023 Sustainability Report  and will be disclosed next year in coher-

ence with the timeline established in the Environmental Delegated Act.
(4) Electricity generation from fuel-oil and OCGT: it refers to thermal power plants that use fuel-oil and/or gas (OCGT), for which a breakdown by technology 

is not available.
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. Taxonomy-eligible 
activities

Electricity generation 
from wind power 

CCM
4.3 / 
CCA
4.3

 1,125  7.9 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  14.7 

Electricity generation 
using solar photovoltaic 
technology 

CCM
4.1 / 
CCA
4.1 

 2,400  16.8 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  18.9 

Electricity generation 
from hydropower 

CCM
4.5 / 
CCA
4.5 

 463  3.2 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  2.9 

Electricity generation 
from geothermal energy

CCM
4.6 / 

CCA 4.6
 136  1.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.8 

Storage of electricity

CCM 
4.10 / 
CCA 
4.10

 1,322  9.3 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  3.5 E

Transmission and 
distribution of 
electricity

CCM 
4.9 /

CCA 4.9 
 5,376  37.7 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  34.7 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Smart  Lighting)

CCM
7.3 d / 
CCA 
7.3 d 

 130  0.9 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.5 E

Urban and suburban 
transport , road 
passenger transport 

(Enel X - e-Bus)

CCM
6.3 a 

/ CCA 
6.3 a

 8  0.1 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Energy 
Effi  ciency)

CCM 
7.3 a-e / 

CCA
7.3 a-e

 13  0.1 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.1 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and 
repair of instruments 
and devices for 
measuring, regulation 
and controlling energy 
perf ormance of 
buildings (7.5)
Installation, 
maintenance and repair 
of renewable energy 
technologies (7.6)

(Enel X - Home/Vivi 
Meglio Unifamiliare)

CCM
7.3 a-e; 
7.5 a;
7.6 a / 
CCA

7.3 a-e; 
7.5 a; 
7.6 a

 71  0.5 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.5 E
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millions 
of euro %

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Professional services 
related to energy 
perf ormance of 
buildings

(Enel X - Distributed 
Energy)

CCM
9.3  4 0.0 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Condomini)

CCM 
7.3 a-e / 

CCA
7.3 a-e

 17  0.1 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.2 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, maintenance 
and repair of renewable 
energy technologies (7.6)

(Enel X - Distributed 
Energy)

CCM
7.3 d, 

e; 7.6 a 
/ CCA 

7.3 d, e; 
7.6 a

 59  0.4 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.1 E

Installation, maintenance 
and repair of renewable 
energy technologies

(Enel X - Batt ery Energy 
Storage)

CCM
7.6 f / 
CCA 
7.6 f

 44  0.3 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.4 E

Infrastructure for 
personal mobility (6.13)
Installation, maintenance 
and repair of charging 
stations for electric 
vehicles in buildings (and 
parking spaces att ached 
to buildings) (7.4)

(e-Mobility)

CCM 
6.13; 7.4 
/ CCA 
6.13; 
7.4

 106  0.7 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.7 E

Manufacture of 
renewable energy 
technologies

CCM
3.1 / 
CCA 
3.1

 337  2.4 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  1.1 E

Additions to right-of-
use assets (IFRS 16 par. 
53 point h)

n.a.  486  3.4 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  2.8 

Capex of 
environmentally 
sustainable activities 
(taxonomy-aligned) 
(A.1)

 12,097  84.8  84.8 0.0(1) 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  81.9 

Of which enabling %  52.4  52.4 0.0 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  41.8 E

Of which transitional % 0.0 0.0 0.0 T
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

 % EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

Electricity generation 
from hydropower

CCM
4.5 / 

CCA 4.5 
 4 0.0 EL EL N/EL N/EL N/EL N/EL 0.0

Transmission and 
distribution of electricity 
(Peru and new 
connections to plants 
with threshold >
100 gCO2eq/kWh)

CCM
4.9 / 

CCA 4.9 
 123  0.9 EL EL N/EL N/EL N/EL N/EL  2.6 

Electricity generation 
from fossil gaseous 
fuels (CCGT)

CCM 
4.29 / 
CCA 
4.29

 269  1.9 EL EL N/EL N/EL N/EL N/EL  2.6 

Additions to right-of-
use assets (IFRS 16 par. 
53 point h)

n.a.  19  0.1 EL EL N/EL N/EL N/EL N/EL  1.1 

Sale of spare part s CE 
5.2 0 0.0 N/EL N/EL N/EL EL(2) N/EL N/EL 0.0

Conservation, including 
restoration, of habitats, 
ecosystems and species

BIO 
1.1 0 0.0 N/EL N/EL N/EL N/EL N/EL EL(2) 0.0

Capex of taxonomy 
-eligible but not 
environmentally 
sustainable activities 
(taxonomy-non-
aligned activities) (A.2)

 415  2.9  2.9 0.0 0.0 0.0 0.0 0.0  6.3 

A. Capex of taxonomy-
eligible activities 
(A.1 + A.2)

 12,512  87.7  87.7 0.0 0.0 0.0 0.0 0.0  88.2 

B. Taxonomy-non-
eligible activities

Electricity generation 
from coal n.a.  52  0.4 

Electricity generation 
from nuclear n.a.  171  1.2 

Electricity generation 
from Oil&Gas (OCGT)(3) n.a.  209  1.5 

Enel X (only non-
elegible activities) n.a.  103  0.7 

Trading activities 
(Energy sales - 
wholesale)

n.a.  58  0.4 
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Market (Gas sales - end 
customer) n.a.  106  0.7 

Market (Power sales - 
end customer) n.a.  512  3.6 

Services, Holding & 
Others n.a.  193  1.4 

Elisions and 
adjustments n.a.  152  1.1 

Additions to right-of-
use assets (IFRS 16 par. 
53 point h)

n.a.  179  1.3 

Capex of taxonomy-
non-eligible activities  1,735  12.3 

Total (A + B)  14,247  100.0 

PROPORTION OF CAPEX/TOTAL CAPEX

Taxonomy-aligned 
per objective

Taxonomy-eligible 
per objective

CCM  84.8  87.7 

CCA 0.0  87.7 

WTR 0.0 0.0

CE 0.0 0.0

PPC 0.0 0.0

BIO 0.0 0.0

N/EL – non-eligible
(1) No Capex fi gures that may correspond to adaptation solutions – in accordance with Art icle 11 (1) (b) of EU taxonomy regulation – in business activities that 

already contribute to climate mitigation have been allocated to climate adaptation objective, thus avoiding any potential double counting with the fi gures 
provided on climate mitigation objective.

(2) The analysis of the alignment of this activity was not perf ormed for the purpose of the 2023 Sustainability Report  and will be disclosed next year in coher-
ence with the timeline established in the Environmental Delegated Act.

(3) Electricity generation from fuel-oil and OCGT: it refers to thermal power plants that use fuel-oil and/or gas (OCGT), for which a breakdown by technology 
is not available.
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N/EL

Y; N; 
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Y; N; 
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Market (Gas sales - end 
customer) n.a.  106  0.7 

Market (Power sales - 
end customer) n.a.  512  3.6 

Services, Holding & 
Others n.a.  193  1.4 

Elisions and 
adjustments n.a.  152  1.1 

Additions to right-of-
use assets (IFRS 16 par. 
53 point h)

n.a.  179  1.3 

Capex of taxonomy-
non-eligible activities  1,735  12.3 

Total (A + B)  14,247  100.0 

PROPORTION OF CAPEX/TOTAL CAPEX

Taxonomy-aligned 
per objective

Taxonomy-eligible 
per objective

CCM  84.8  87.7 

CCA 0.0  87.7 

WTR 0.0 0.0

CE 0.0 0.0

PPC 0.0 0.0

BIO 0.0 0.0

N/EL – non-eligible
(1) No Capex fi gures that may correspond to adaptation solutions – in accordance with Art icle 11 (1) (b) of EU taxonomy regulation – in business activities that 

already contribute to climate mitigation have been allocated to climate adaptation objective, thus avoiding any potential double counting with the fi gures 
provided on climate mitigation objective.

(2) The analysis of the alignment of this activity was not perf ormed for the purpose of the 2023 Sustainability Report  and will be disclosed next year in coher-
ence with the timeline established in the Environmental Delegated Act.

(3) Electricity generation from fuel-oil and OCGT: it refers to thermal power plants that use fuel-oil and/or gas (OCGT), for which a breakdown by technology 
is not available.
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

A. Taxonomy-eligible 
activities

Electricity generation 
from wind power 

CCM 4.3 
/ CCA 

4.3
 86  6.8 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  7.2 

Electricity generation 
using solar photovoltaic 
technology 

CCM 4.1 
/ CCA 

4.1 
 57  4.5 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  3.9 

Electricity generation 
from hydropower 

CCM 4.5 
/ CCA 

4.5 
 153  12.1 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  12.9 

Electricity generation 
from geothermal energy

CCM 4.6 
/ CCA 

4.6
 5  0.4 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.4 

Storage of electricity

CCM 
4.10 / 
CCA 
4.10

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Transmission and 
distribution of 
electricity

CCM 4.9 
/ CCA 

4.9 
 559  44.2 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  41.8 E

Installation, maintenance 
and repair of energy 
effi  ciency equipment

(Enel X - Smart  Lighting)

CCM 7.3 
d / CCA 

7.3 d 
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Urban and suburban 
transport , road 
passenger transport 

(Enel X - e-Bus)

CCM 6.3 
a / CCA 

6.3 a
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Energy 
Effi  ciency)

CCM 
7.3 a-e / 
CCA 7.3 

a-e

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and 
repair of instruments 
and devices for 
measuring, regulation 
and controlling energy 
perf ormance of 
buildings (7.5)
Installation, maintenance 
and repair of renewable 
energy technologies (7.6)

(Enel X - Home/Vivi 
Meglio Unifamiliare)

CCM 7.3 
a-e; 7.5 
a; 7.6 a / 
CCA 7.3 
a-e; 7.5 
a; 7.6 a

 1  0.1 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.1 E

Professional services 
related to energy 
perf ormance of 
buildings

(Enel X - Distributed 
Energy)

CCM 9.3  1  0.1 Y N/EL N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.1 E
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Condomini)

CCM 
7.3 a-e / 
CCA 7.3 

a-e

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and repair 
of renewable energy 
technologies (7.6)

(Enel X - Distributed 
Energy)

CCM 7.3 
d, e; 7.6 
a / CCA 
7.3 d, e; 

7.6 a

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, 
maintenance and 
repair of renewable 
energy technologies

(Enel X - Batt ery Energy 
Storage)

CCM 7.6 
f / CCA 

7.6 f
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Infrastructure for 
personal mobility (6.13)
Installation, 
maintenance and repair 
of charging stations 
for electric vehicles in 
buildings (and parking 
spaces att ached to 
buildings) (7.4)

(e-Mobility)

CCM 
6.13; 7.4 
/ CCA 

6.13; 7.4

 2  0.2 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.3 E

Manufacture of 
renewable energy 
technologies

CCM 3.1 
/ CCA 

3.1
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Opex of 
environmentally 
sustainable activities 
(taxonomy-aligned) 
(A.1)

 864  68.4  68.4 0.0(1) 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  66.9 

Of which enabling %  44.6  44.6 0.0 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  42.5 E

Of which transitional % 0.0 0.0 0.0 T
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

 % EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

Electricity generation 
from hydropower

CCM 4.5 
/ CCA 

4.5 
 1  0.1 EL EL N/EL N/EL N/EL N/EL 0.0

Transmission and 
distribution of 
electricity (Peru and 
new connections to 
plants with threshold 
>100 gCO2eq/kWh)

CCM 4.9 
/ CCA 

4.9 
 10  0.8 EL EL N/EL N/EL N/EL N/EL  3.9 

Electricity generation 
from fossil gaseous 
fuels (CCGT)

CCM 
4.29 / 
CCA 
4.29

 86  6.8 EL EL N/EL N/EL N/EL N/EL  8.9 

Sale of spare part s CE 5.2 0 0.0 N/AM N/AM N/EL EL(2) N/EL N/EL 0.0

Conservation, including 
restoration, of habitats, 
ecosystems and 
species

BIO 1.1 0 0.0 N/AM N/AM N/EL N/EL N/EL EL(2) 0.0

Opex of taxonomy-
eligible but not 
environmentally 
sustainable activities 
(taxonomy-non-
aligned activities) (A.2)

 97 7.7 7.7 0.0 0.0 0.0 0.0 0.0 12.8

A.Opex of taxonomy-
eligible activities
(A.1 + A.2)

 961 76.1 76.1 0.0 0.0 0.0 0.0 0.0 79.7

B. Taxonomy-non-
eligible activities

Electricity generation 
from coal n.a.  48  3.8 

Electricity generation 
from nuclear n.a.  80  6.3 

Electricity generation 
from Oil&Gas (OCGT)(3) n.a.  101  8.0 

Enel X (only non-
elegible activities) n.a.  4  0.3 

Trading activities 
(Energy sales - 
wholesale)

n.a.  4  0.3 

Market (Gas sales -
end customer) n.a.  3  0.2 
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(“Do No Signifi cant Harm”) Category

Economic
activities Ta

xo
no

m
y c

od
e

Ab
so

lu
te

 o
rd

in
ar

y
O

pe
x 2

02
3

Pr
op

ort
 io

n 
of

 o
rd

in
ar

y 
O

pe
x 2

02
3

C
lim

at
e 

ch
an

ge
 

m
iti

ga
tio

n 
(C

C
M

)

C
lim

at
e 

ch
an

ge
 

ad
ap

ta
tio

n 
(C

CA
)

W
at

er
 an

d 
m

ar
in

e 
re

so
ur

ce
s (

W
TR

)

C
irc

ul
ar

 e
co

no
m

y 
(C

E)

Po
llu

tio
n 

(P
PC

)

Bi
od

ive
rs

ity
 an

d 
ec

os
ys

te
m

s (
BI

O
)

C
lim

at
e 

ch
an

ge
 

m
iti

ga
tio

n 
(C

C
M

)

C
lim

at
e 

ch
an

ge
 

ad
ap

ta
tio

n 
(C

CA
)

W
at

er
 an

d 
m

ar
in

e 
re

so
ur

ce
s (

W
TR

)

C
irc

ul
ar

 e
co

no
m

y 
(C

E)

Po
llu

tio
n 

(P
PC

)

Bi
od

ive
rs

ity
 an

d 
ec

os
ys

te
m

s (
BI

O
)

M
in

im
um

 
sa

fe
gu

ar
ds

Pr
op

ort
 io

n 
of

 ta
xo

no
m

y 
-a

lig
ne

d 
(A

.1
) o

r -
el

ig
ib

le
 

(A
.2

) o
rd

in
ar

y O
pe

x 2
02

2

En
ab

lin
g 

ac
tiv

ity

Tr
an

sit
io

na
l a

ct
iv

ity

millions 
of euro %

Y; N; 
N/EL
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N/EL

Y; N; 
N/EL
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N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Installation, 
maintenance and 
repair of energy 
effi  ciency equipment

(Enel X - Condomini)

CCM 
7.3 a-e / 
CCA 7.3 

a-e

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.1 E

Installation, 
maintenance and repair 
of energy effi  ciency 
equipment (7.3)
Installation, 
maintenance and repair 
of renewable energy 
technologies (7.6)

(Enel X - Distributed 
Energy)

CCM 7.3 
d, e; 7.6 
a / CCA 
7.3 d, e; 

7.6 a

0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Installation, 
maintenance and 
repair of renewable 
energy technologies

(Enel X - Batt ery Energy 
Storage)

CCM 7.6 
f / CCA 

7.6 f
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Infrastructure for 
personal mobility (6.13)
Installation, 
maintenance and repair 
of charging stations 
for electric vehicles in 
buildings (and parking 
spaces att ached to 
buildings) (7.4)

(e-Mobility)

CCM 
6.13; 7.4 
/ CCA 

6.13; 7.4

 2  0.2 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y  0.3 E

Manufacture of 
renewable energy 
technologies

CCM 3.1 
/ CCA 

3.1
0 0.0 Y Y N/EL N/EL N/EL N/EL Y Y Y Y Y Y Y 0.0 E

Opex of 
environmentally 
sustainable activities 
(taxonomy-aligned) 
(A.1)

 864  68.4  68.4 0.0(1) 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  66.9 

Of which enabling %  44.6  44.6 0.0 0.0 0.0 0.0 0.0 Y Y Y Y Y Y Y  42.5 E

Of which transitional % 0.0 0.0 0.0 T
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

 % EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

EL; 
N/EL

Electricity generation 
from hydropower

CCM 4.5 
/ CCA 

4.5 
 1  0.1 EL EL N/EL N/EL N/EL N/EL 0.0

Transmission and 
distribution of 
electricity (Peru and 
new connections to 
plants with threshold 
>100 gCO2eq/kWh)

CCM 4.9 
/ CCA 

4.9 
 10  0.8 EL EL N/EL N/EL N/EL N/EL  3.9 

Electricity generation 
from fossil gaseous 
fuels (CCGT)

CCM 
4.29 / 
CCA 
4.29

 86  6.8 EL EL N/EL N/EL N/EL N/EL  8.9 

Sale of spare part s CE 5.2 0 0.0 N/AM N/AM N/EL EL(2) N/EL N/EL 0.0

Conservation, including 
restoration, of habitats, 
ecosystems and 
species

BIO 1.1 0 0.0 N/AM N/AM N/EL N/EL N/EL EL(2) 0.0

Opex of taxonomy-
eligible but not 
environmentally 
sustainable activities 
(taxonomy-non-
aligned activities) (A.2)

 97 7.7 7.7 0.0 0.0 0.0 0.0 0.0 12.8

A.Opex of taxonomy-
eligible activities
(A.1 + A.2)

 961 76.1 76.1 0.0 0.0 0.0 0.0 0.0 79.7

B. Taxonomy-non-
eligible activities

Electricity generation 
from coal n.a.  48  3.8 

Electricity generation 
from nuclear n.a.  80  6.3 

Electricity generation 
from Oil&Gas (OCGT)(3) n.a.  101  8.0 

Enel X (only non-
elegible activities) n.a.  4  0.3 

Trading activities 
(Energy sales - 
wholesale)

n.a.  4  0.3 

Market (Gas sales -
end customer) n.a.  3  0.2 
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2023 Substantial contribution criteria DNSH Criteria 
(“Do No Signifi cant Harm”) Category
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Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL

Y; N; 
N/EL Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T

Market (Power sales - 
end customer) n.a.  14  1.1 

Services, Holding & 
Others n.a.  50  4.0 

Elisions and 
adjustments n.a. -1 -0.1 

Opex of taxonomy-
non-eligible activities  303  23.9 

Total (A + B)  1,264  100.0 

PROPORTION OF OPEX/TOTAL OPEX

Taxonomy-aligned 
per objective

Taxonomy-eligible 
per objective 

CCM  68.4  76.1 

CCA 0.0  76.0 

WTR 0.0 0.0

CE 0.0 0.0

PPC 0.0 0.0

BIO 0.0 0.0

N/EL – non-eligible
(1) No Opex fi gures that may correspond to adaptation solutions – in accordance with Art icle 11 (1) (a) of EU taxonomy regulation – in business activities that 

already contribute to climate mitigation have been allocated to climate adaptation objective, thus avoiding any potential double counting with the fi gures 
provided on climate mitigation objective.

(2) The analysis of the alignment of this activity was not perf ormed for the purpose of the 2023 Sustainability Report  and will be disclosed next year in coher-
ence with the timeline established in the Environmental Delegated Act.

(3) Electricity generation from fuel-oil and OCGT: it refers to thermal power plants that use fuel-oil and/or gas (OCGT), for which a breakdown by technology 
is not available.
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Additional information on electricity generation from nuclear 
and gas activities 

The following figures are reported in accordance with 
the Commission Delegated Regulation (EU) 2022/1214 
of 9 March 2022 amending Delegated Regulation (EU) 
2021/2139 as regards economic activities in certain en-

ergy sectors and Delegated Regulation (EU) 2021/2178 as 
regards specific public disclosures for those economic 
activities.

Template 1 - Nuclear and fossil gas related activities
Nuclear energy related activities

1
The undertaking carries out, funds or has exposures to research, development, demonstration 
and deployment of innovative electricity generation facilities that produce energy from nuclear 
processes with minimal waste from the fuel cycle.

No

2

The undertaking carries out, funds or has exposures to construction and safe operation of new 
nuclear installations to produce electricity or process heat, including for the purposes of district 
heating or industrial processes such as hydrogen production, as well as their safety upgrades, using 
best available technologies.

No

3

The undertaking carries out, funds or has exposures to safe operation of existing nuclear 
installations that produce electricity or process heat, including for the purposes of district heating 
or industrial processes such as hydrogen production from nuclear energy, as well as their safety 
upgrades.

Yes

Fossil gas related activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity 
generation facilities that produce electricity using fossil gaseous fuels. Yes

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation 
of combined heat/cool and power generation facilities using fossil gaseous fuels. No

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation 
of heat generation facilities that produce heat/cool using fossil gaseous fuels. No

As shown in the table above, the only applicable activities 
for Enel concern the safe operation of existing nuclear 
plants and the operation of power generation plants using 
gaseous fossil fuels. The former activity is 100% non-el-
igible, while the latter is 100% eligible non-aligned. Ac-
cordingly, the following tables refer to templates 4 and 5 

included in the annexes to the Complementary Delegated 
Act. The remaining templates included in that Delegated 
Act are not applicable to Enel’s business model. Further-
more, the information only refers to the climate change 
mitigation objective, as it is the prevailing objective for the 
Group.

31



Template 4 - Taxonomy-eligible but not taxonomy-aligned economic activitiesModello 4 – Att ività economiche ammissibili alla tassonomia ma non allineate alla tassonomia

EBITDA (ordinary)

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of taxonomy-eligible but not taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II to Delegated Regulation 
2021/2139 in the denominator of the applicable KPI

450 2.0

Amount and proport ion of other taxonomy-eligible but not taxonomy-aligned economic 
activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI 229 1.0

Total amount and proport ion of taxonomy-eligible but not taxonomy-aligned 
economic activities in the denominator of the applicable KPI 679 3.0

Turnover

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of taxonomy-eligible but not taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II to Delegated Regulation 
2021/2139 in the denominator of the applicable KPI

2,984 3.0

Amount and proport ion of other taxonomy-eligible but not taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above in the denominator of the 
applicable KPI

984 1.0 

Total amount and proport ion of taxonomy-eligible but not taxonomy-aligned 
economic activities in the denominator of the applicable KPI 3,968 4.0 

Capex

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of taxonomy-eligible but not taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II to Delegated Regulation 
2021/2139 in the denominator of the applicable KPI

269 1.9

Amount and proport ion of other taxonomy-eligible but not taxonomy-aligned economic 
activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI 146 1.0

Total amount and proport ion of taxonomy-eligible but not taxonomy-aligned 
economic activities in the denominator of the applicable KPI 415 2.9

Opex (ordinary)

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of taxonomy-eligible but not taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II to Delegated Regulation 
2021/2139 in the denominator of the applicable KPI

86 6.8

Amount and proport ion of other taxonomy-eligible but not taxonomy-aligned economic 
activities not referred to in rows 1 to 6 above in the denominator of the applicable KPI 11 0.9

Total amount and proport ion of taxonomy-eligible but not taxonomy-aligned 
economic activities in the denominator of the applicable KPI 97 7.7
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Template 5 - Taxonomy non-eligible economic activitiesTemplate 5 - Taxonomy non-eligible economic activities

EBITDA (ordinary)

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of economic activity referred to in row 3 of Template 1 that 
is taxonomy-non-eligible in accordance with Section 4.28 of Annexes I and II to 
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

511 2.3

Amount and proport ion of other taxonomy-non-eligible economic activities not 
referred to in rows 1 to 6 above in the denominator of the applicable KPI 7,681 35.0

Total amount and proport ion of taxonomy-non-eligible economic activities in the 
denominator of the applicable KPI 8,192 37.3

Turnover

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of economic activity referred to in row 3 of Template 1 that 
is taxonomy-non-eligible in accordance with Section 4.28 of Annexes I and II to 
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

1,455 1.5

Amount and proport ion of other taxonomy-non-eligible economic activities not referred 
to in rows 1 to 6 above in the denominator of the applicable KPI 59,667 60.8

Total amount and proport ion of taxonomy-non-eligible economic activities in the 
denominator of the applicable KPI 61,122 62.3

Capex

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of economic activity referred to in row 3 of Template 1 that 
is taxonomy-non-eligible in accordance with Section 4.28 of Annexes I and II to 
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

171 1.2

Amount and proport ion of other taxonomy-non-eligible economic activities not 
referred to in rows 1 to 6 above in the denominator of the applicable KPI 1,564 11.0

Total amount and proport ion of taxonomy-non-eligible economic activities in the 
denominator of the applicable KPI 1,735 12.2

Opex (ordinary)

Economic activities

Climate change mitigation

Amount in millions of euro %

Amount and proport ion of economic activity referred to in row 3 of Template 1 that 
is taxonomy-non-eligible in accordance with Section 4.28 of Annexes I and II to 
Delegated Regulation 2021/2139 in the denominator of the applicable KPI

80 6.3 

Amount and proport ion of other taxonomy-non-eligible economic activities not 
referred to in rows 1 to 6 above in the denominator of the applicable KPI 223 17.6 

Total amount and proport ion of taxonomy-non-eligible economic activities in the 
denominator of the applicable KPI 303 23.9 
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