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Engaging the people we work with
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Plan actions Related targets/commitments

Appraise performance of people we work with1

Survey corporate climate with a focus on 

safety

Global implementation of the diversity and 

inclusion policy

Promote a ‘safe travels’ culture

Ongoing improvement of supply chain safety 

standards through checking on-site

Enable digital skills diffusion among people we 

work with

120 planned Extra Checking on Site (ECoS) 

100% of people1 involved

99% of people1 appraised

95% of people1 interviewed (feedback)

100% of people1 involved

86% of people1  participating

Recruiting should ensure equal gender 

splitting of the candidates accessing selection 

(c. 50%)

100% of international and intercontinental 

travels authorized and monitored by integrated 

Travel Security Process

100% of people involved in digital skills training

NEW

1. Eligible and reachable people having worked in the Group for at least 3 months in the Group
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Environmental sustainability

Related targets/commitmentsPlan actions

Reduction of SO2 specific emissions

Reduction of NOx specific emissions

Reduction of water specific consumption

Reduction of waste produced

Reduction of particulates specific emissions

-20% (vs 2015)

-30% (vs 2010)

-30% (vs 2010)

-30% (vs 2010)

-70% (vs 2010)
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Digitalization and related risks: cyber security framework

Related targets/commitmentsPlan actions

Single strategy approach based on business 

risk management

Business lines involved in key processes:

risk assessment, response and recovery 

criteria definition and prioritization of actions

‘Cyber security by design’ to define

and spread secure system

development standards

Integrated information systems (IT),

industrial systems (OT) and Internet of

Things (IoT) assessment and management

100% of internet web applications protected 

through advanced cyber security solutions

Setting up of Enel’s CERT1, acknowledgement 

by CERTs1 of 8 main countries of presence 

and affiliation with international organizations2

15 cyber security knowledge sharing events 

per year on average

1. Computer Emergency Response Team

2. First and Trust introducer
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41.0%

59.0%

MEF

Retail

Institutional Investors

Institutional 

Investors ca. 

60% in the 

latest AGM

2017 Annual General Meeting: Quorum

No special power to Italian Government: the clause that assigned to 
the Italian Government certain special powers ceased to be effective 

and was deleted in 2014 

3/10 of BoDs granted to minorities: according to Enel’s bylaws the first 
slate in terms of votes will elect 7/10 of the BoD members while 3/10 

of BoDs is granted to minorities 

If the first slate does not have enough candidates to cover the 7/10 of 
the BoD, the remaining directors shall be drawn from the 

minority slate that obtained the next highest number of votes 

No anti-takeover measures: ownership ceiling set at 3% of share 
capital but it will lapse in case of a takeover bid following which the 

bidder holds at least 75% of the capital 

Institutional investors account for 57% on Enel’s TSO and 60% in the 
latest Enel’s AGM

Corporate Governance in a nutshell

23.6%

19.2%

48.8%

8.4%

MEF

Retail

Other Institutional Investors

SRI Investors

Current shareholder’s

structure1

Institutional 

Investors 57% 

of TSO

Increasing weight of institutional investors in Enel’s share capital and AGM

No special power granted to Italian Government 
1. Data as of end of Sept. 2017
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Focus on corporate governance structure

Shareholders’ meeting Audit firm

Board of directors 9 
members 1

Board of Statutory
advisors 3 members

Control and risks committee
Nomination and 

compensation committee
Corporate governance and 

sustainability committee
Related parties committee

11%11%

78%

Executive Non - executive

Independent

BoD’s

composition

Capital Markets Day - ESG annexes

Well diversified BoD and Committees 

The BoD and two Committees (CG&SC and RPC) are chaired by women 
1. Chairperson can be considered independent in accordance with TUF criteria 151



11%

22%67%

41-50 51-60 61-70

Age 

diversity

Board composition  

BoD’s members

Non ex (Chairperson)

CGSC

Executive

Independent

CGSC RPC

Independent 

NCC RPC

Independent

NCC RPC

Independent

CRC NCC

Independent

CRC NCC

Independent

CRC RPC

Independent

CRC CGSC

P. Grieco 

F. Starace

A. Antoniozzi

C. Calari

A. Bianchi

P. Girdinio

A. Pera

A. Svelto

A. Taraborrelli

BoD’s Diversity1

3 

3 
4 

1 

4 

Energy
Engineering
Strategy and Finance
Cyber Security
Legal

Skill

diversity

78%

22%

1-3 years 4-6 years

Office 

seniority 

diversity

67%

33%

Men Women

Gender 

diversity

1. Data as of 16 March 2017
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Focus on remuneration policy: short-term variable remuneration

• Entry point (50% premium) = 3.5 €bn

• Target (100% premium) = 2017 Group Guidance

• Overperformance (120% premium) = 3.7 €bn
Net Ordinary Income

40%2

FFO/Net Debt

30%2

Efficiency

20%2

Safety criteria

10%2

• Entry point (50% premium) = 25% 

• Target (100% premium) = 2017 Group Guidance

• Overperformance (120% premium) = 27%

Industrial growth

Shareholder remuneration

Group simplification & active portfolio management

Operational efficiency

• Entry point (50% premium): FI3=1.40 n. FA4 <=11

• Target (100% premium): FI=1.37 n. FA <=11

• Overperformance (120% premium): FI=1.33 n. FA 

<=11

• Entry point (50% premium) = 11.8 €bn

• Target (100% premium) = 2017 Group Guidance

• Overperformance (120% premium) = 11.4 €bn

Sustainability

Short-term variable remuneration1 Related targets Strategic Pillars involved

1. Management by objectives (MBO)

2. (%) Weight in the variable remuneration

3. FI: Frequency Index

4. FA: Fatal Accidents in the year

Industrial growth

Group simplification & active portfolio management
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Focus on remuneration policy: long-term variable remuneration

• Entry point (50% premium): Enel TSR >= 90% Index TSR

• Target (100% premium): Enel TSR >= 100% Index TSR

• Overperformance I (150% premium): Enel TSR >= 110% Index TSR

• Overpoformance II (180% premium): Enel TSR >= 115% Index TSR

Enel TSR vs Euro Stoxx Utilities index 

TSR

60%2

Regressive scale in case of Enel’s

negative TSR

3 year cumulated ROACE

40%2

5 years plan

• Greater alignment of the variable remuneration with the main 

target of creating value for shareholders. 

• In case the absolute TSR of Enel is negative, the incentive (if any) is 

reduced of the same negative percentage of the absolute TSR of 

Enel’s stock, multiplied for a constant value equal to 1.5.

• 3 years vesting period 

• 30% payment (if any) in the 4th year (control year)

• 70% payment (if any) in the 5th year (deferred payment)

• Entry point (50% premium): Cumulated ROACE >= 33.3%

• Target (100% premium): Cumulated ROACE >= 34.3%

• Overperformance I (150% premium): Cumulated ROACE >= 35.5%

• Overpoformance II (180% premium): Cumulated ROACE >= 36.2%

Long-term variable remuneration1 Related targets Strategic Pillars involved

1. Long-Term Incentive Plan (LTI)

2. (%) Weight in the variable remuneration

3. 3.FI: Frequency Index 

4. FA: Fatal Accidents in the year

Digitalization Customer focus

Operational efficiency

Industrial growth

Group simplification & active portfolio management

Attractive shareholder remuneration

for a data-driven Company for more shared value

Sustainable long-term value creation
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Financial highlights (€mn)

Reported EBITDA

Ordinary EBITDA1

Revenues

Reported EBIT

Reported Group net income

Group net ordinary income

Net debt

Ordinary EBIT

FFO

Capex2

∆ yoy

+5%

-5%

-5%

-7%

-5%

-4%

+1%

-8%

+6%

+1%

1. Excludes extraordinary items for 114 €mn in 9M 2016 and for 144 €mn in 2017

2. Includes 27 €mn for capex related to asset held for sale in 9M 2017 and 287 €mn in 9M 2016

3. As of December 2016

4. Excludes +399 €mn one-offs in 9M 2016 and +111 €mn in 9M 2017            5.    Excluding +269 €mn one-offs in 9M 2016 and +79 €mn in 9M 2017

11,450

11,306

54,188

9M 2017

7,217

2,621

2,583

37,941

7,073

7,161

5,547

12,010

51,459

9M 2016

7,689

2,757

11,896

2,700

37,5533

7,666

6,766

5,504

Adjusted

-3%4

+3%5
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Ordinary EBITDA evolution (€mn)

11,896

(399)

11,497

333 142 (247) (481)
129 (178)

11,195

111

11,306

300 0.0

400 0.0

500 0.0

600 0.0

700 0.0

800 0.0

900 0.0

100 00.0

110 00.0

120 00.0

9M 2016
ordinary

One-offs 9M 2016
adjusted

Growth Efficiency Retail
gross

margin

Scenario &
Energy
margin

Forex Perimeter 9M 2017
adjusted

One-offs 9M 2017
ordinary

-5%

1. Includes: Gas price review in Italy +311 €mn, +78 €mn Ecotax in Iberia generation, +28 €mn provision release and +19 €mn capital gain on Compostilla RE in 

Iberia, -37 €mn other

2. Relates mainly to Slovenske Elektrarne and North America JV deconsolidation

3. Includes -45 €mn for personnel provisions for CELG, -38 €mn for penalties revaluation in Argentina, +52 €mn for islands settlement in Iberia and +142 €mn Bono 

Social in Iberia

1 2

-3%

-1%

(Net of perimeter)

3

-200 weak resource

-130 gas MtM
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Adjusted EBITDA by business (€mn)

11,497

71 (6)
(96)

(165) (57) 129 (178)

11,195

800 0

850 0

900 0

950 0

100 00

105 00

110 00

115 00

120 00

9M 2016
 adjusted

Global
Infrastructure
& Networks

Global
Thermal

Generation
& Trading

Global
Renewable
Energies

Retail Services
& holding

Forex Perimeter 9M 2017
adjusted

-3%

Generation

1,350 €mn

Networks

5,302 €mn

Renewables

2,898 €mn

Retail

1,983 €mn

Generation

1,208 €mn

Networks

5,562 €mn

Renewables

2,704 €mn

Retail

1,819 €mn

-200 weak resource

-130 gas MtM
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Adjusted EBITDA by geography (€mn)

11,497

215 (479)

133 (41) 2 40 (123) 129 (178)

11,195

800 0.0

850 0.0

900 0.0

950 0.0

100 00.0

105 00.0

110 00.0

115 00.0

120 00.0

9M 2016
adjusted

Italy Iberia South
America

Europe
& North
Africa

North &
Central
America

Subsaha.
Africa &

Asia

Other Forex Perimeter 9M 2017
adjusted

-3%

North & Central 

America

326 €mn

Sub-Saharan

Africa & Asia 

47 €mn

Europe & 

North Africa

409 €mn

South America

3,056 €mn

Iberia

2,349 €mn

Italy

5,238 €mn

North & Central 

America

470 €mn

Sub-Saharan

Africa & Asia 

7€mn

Europe & 

North Africa

609 €mn

South America

2,670 €mn

Iberia

2,828 €mn

Italy

5,035 €mn
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9M 2017 consolidated results
Ordinary1 EBITDA  matrix (€mn)

1. Excludes extraordinary items for +144 €mn in 2017 of Electrogas Chile capital gain and for +124 €mn in 2016 of Hydro Dolomiti capital gain

2. Includes Belgium, Greece, France, Bulgaria 

3. Includes Mexico, USA, Panama, Canada, Guatemala, Costa Rica

4. Includes South Africa, India

Total Total

9M 2017 9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017 9M 2016

Italy       178       405         2,649      2,670       805       792    1,534    1,373         72         81    5,238    5,321 

Iberia       597       668         1,389      1,393       176       308       331       592         50           9    2,543    2,970 

South America       425       393         1,314      1,042    1,292    1,263          -            -          (58)        (76)    2,973    2,622 

Argentina         76         61            171         123         24         19          -            -            -            -         271       203 

Brazil         98         55            453         292       183       144          -            -          (27)        (25)       707       466 

Chile       125       179            190         186       552       568          -            -          (31)        (51)       858       917 

Colombia         37         30            350         296       428       421          -            -            -             1       815       747 

Peru         89         68            150         145         98       105          -            -            -            -         337       318 

Other          -            -                 -             -             7           6          -            -            -            -          (15)        (29)

Europe and North Africa       202       309            136         173       116         95        (46)         31           1           1       409       609 

Romania           2           4            136         173         78         55        (46)         33           1           1       171       266 

Russia       200       126               -             -            -            -            -            -            -            -         200       126 

Slovakia          -         191               -             -            -            -            -            -            -            -            -         191 

Other 2          -          (12)               -             -           38         40          -            (2)          -            -           38         26 

North & Central America 3          -            -                 -             -         326       470          -            -            -            -         326       470 

Africa & Asia 4          -            -                 -             -           47           7          -            -            -            -           47           7 

Other Countries          -          (26)              (9)           -          (58)        (37)          -            -        (163)        (40)      (230)      (103)

Total    1,402    1,749         5,479      5,278    2,704    2,898    1,819    1,996        (98)        (25)  11,306  11,896 

Global Generation

& Trading 

Global Infrastructures

& Networks 

Renewable               

Energies
Retail 

Services

& Other 
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9M 2017 consolidated results
Ordinary EBITDA  matrix (€mn): new vs old perimeter

1. Includes Belgium, Greece, France, Bulgaria 

2. Includes Mexico, USA, Panama, Canada, Guatemala, Costa Rica 

3. Includes South Africa, India

Global 

Thermal 

Generation 

Global 

Generation

Global 

Thermal 

Generation 

Global 

Generation

Global 

Renewable 

Energies

EGP

Global 

Renewable 

Energies

EGP

Italy            178            571            405            727            805            412            792            470 

Iberia            597            660            668            799            176            113            308            177 

South America            425        1,462            393        1,467        1,292            255        1,263            189 

Argentina               76             101               61               80               24               (1)               19               -   

Brazil               98             187               55             136             183               94             144               63 

Chile             125             517             179             624             552             160             568             123 

Colombia               37             468               30             453             428               (3)             421               (2)

Peru               89             189               68             174               98               (2)             105               (1)

Uruguay               -                 -                 -                 -                   7                 7                 6                 6 

Europe & North Africa            202            202            309            309            116            116              95              95 

Romania                 2                 2                 4                 4               78               78               55               55 

Russia             200             200             126             126               -                 -                 -                 -   

Slovakia               -                 -               191             191               -                 -                 -                 -   

Other
1               -                 -               (12)             (12)               38               38               40               40 

North & Central America
2               -                 -                 -                 -              326            326            470            470 

Sub-Saharan Africa & Asia
3               -                 -                 -                 -                47              47                7                7 

Other               -                 -              (26)            (26)            (58)            (58)            (37)            (37)

Total        1,402        2,895        1,749        3,276        2,704        1,211        2,898        1,371 

Global Thermal Generation & Trading Global Renewable Energies

9M 2017 9M 2016 9M 2017 9M 2016
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Gross debt1 structure

56%

23%

2%1%
4%

4%

10%

EUR USD BRL CLP

COP Other GBP

84%

5%4%
1%
4%

2%

EUR USD BRL

CLP COP Other

47.6 €bn47.6 €bn

Long term debt by currency After swap Interest rate 

composition

27%

73%

Floating Fixed + Hedged

51.6 €bn

1. In nominal terms

Long term credit ratings

Standard & Poors

Moody’s

Fitch

BBB

Baa2

BBB+

Positive

Stable

Stable

Rating Outlook
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9M 2017 consolidated results
Debt structure by instrument (€bn)

Debt by instrument Enel Spa EFI
Central 

Others
Italy Iberia

South 

America

North & Central 

America

Europe & North 

Africa

Sub-Saharan 

Africa & Asia
Total

Bonds 12.25 19.73 - - 0.06 3.59 - 0.15 - 35.78

Bank Loans 1.04 - - 4.51 0.95 2.26 0.24 0.23 0.24 9.47

Tax Partnership - - - - - - 0.46 - - 0.46

Other Loans - - - 0.10 0.52 0.31 0.04 - 0.18 1.15

Other short term debt 0.30 - - 0.91 0.06 - - - - 1.27

Commercial Paper - 1.44 - - 1.20 - - - - 2.64

Gross debt 13.59 21.17 - 5.52 2.79 6.16 0.74 0.38 0.42 50.77

Financial Receivables -0.01 -0.28 -0.39 -1.06 -0.52 -0.89 -0.34 - - -3.49

Tariff Deficit - - - - -0.60 - - - - -0.60

Other short term financial receivables -2.05 -0.99 - -0.28 -0.04 -0.04 -0.12 -0.01 -0.02 -3.55

Cash and cash equivalents -0.98 -0.01 -0.19 -0.38 -0.43 -1.63 -0.26 -1.24 -0.07 -5.19

Net Debt – Third Parties 10.55 19.89 -0.58 3.80 1.20 3.60 0.02 -0.87 0.33 37.94

Net Debt – Intercompany 2.56 -22.22 3.79 9.89 3.39 0.65 1.66 0.30 -0.02 -

Net Debt – Group View 13.11 -2.33 3.21 13.69 4.59 4.25 1.68 -0.57 0.31 37.94



5.2

13.3

9M 2017

Available 
committed credit 

lines1

Cash 

18.5
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9M 2017 consolidated results
Debt maturity coverage split by typology (€bn)

1. Of which 13 €bn of  long term committed credit lines with maturities beyond September 2018

2. Includes commercial paper

4.6

1.0
2.6 2.3 1.5

23.7

1.4

0.5

1.2 1.9
1.4

4.8

3.9

< 9M 2018 9M 2018 2019 2020 2021 After 2021

Short Term2

Bank Loans and 
Others

Bonds

28.5

2.9
4.23.8

1.5

9.9



This presentation contains certain forward-looking statements that reflect the Company’s management’s current views with

respect to future events and financial and operational performance of the Company and its subsidiaries. These forward-looking

statements are based on Enel S.p.A.’s current expectations and projections about future events. Because these forward-looking

statements are subject to risks and uncertainties, actual future results or performance may differ materially from those expressed

in or implied by these statements due to any number of different factors, many of which are beyond the ability of Enel S.p.A. to

control or estimate precisely, including changes in the regulatory environment, future market developments, fluctuations in the

price and availability of fuel and other risks. You are cautioned not to place undue reliance on the forward-looking statements

contained herein, which are made only as of the date of this presentation. Enel S.p.A. does not undertake any obligation to

publicly release any updates or revisions to any forward-looking statements to reflect events or circumstances after the date of

this presentation. The information contained in this presentation does not purport to be comprehensive and has not been

independently verified by any independent third party.

This presentation does not constitute a recommendation regarding the securities of the Company. This presentation does not

contain an offer to sell or a solicitation of any offer to buy any securities issued by Enel S.p.A. or any of its subsidiaries.

Pursuant to art. 154-bis, paragraph 2, of the Italian Unified Financial Act of February 24, 1998, the executive in charge of

preparing the corporate accounting documents at Enel, Alberto De Paoli, declares that the accounting information contained

herein correspond to document results, books and accounting records.
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Capital Markets Day
Contact us

Email

investor.relations@enel.com

Phone

+39 06 8305 7975

Web site

www.enel.com

Luca Passa
Head of Group Investor Relations

Elisabetta Ghezzi
Investor Relations Holding

Donatella Izzo
Investor Relations Sustainability and Other Countries

Marco Donati
Investor Relations Reporting and Corporate Governance

Follow us
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mailto:investor.relations@enel.com
http://www.enel.com/
https://twitter.com/EnelSharing
https://twitter.com/EnelSharing
https://www.facebook.com/enelsharing
https://www.facebook.com/enelsharing
https://plus.google.com/u/0/102562771435879352550
https://plus.google.com/u/0/102562771435879352550
https://www.youtube.com/user/enelvideo
https://www.youtube.com/user/enelvideo

