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endesa Market context in 1Q 2012
Demand
. r---------------------':
Spain . Endesa distribution area 1 | Latam countries where Endesa operates average
: : ! growth weighted by TWh Latin
Spain: . I : _
d d ! ! +6.5% — > | NI
eman | o, Industry 0.7% , | )
decrease i +0.8% | L TT% growth in all
mainly due to ! Services -0.6% ! | 6.6% 6.4% countries
industry and . | o . L mainly in Chile,
I— _1_0%: Residential +2.9% : : Peru, Brazil and
-2.0% ' -1.5% B Argentina
l '
| | ! Chile Brazil Argentina Colombia Peru !
[ | Adjusted for weather and working days I Not adjusted 77
Electricity wholesale prices
Average pool prices® Spain Average spot prices Chile-SIC
(E/MWh) (US$/MWh) _
Spain: higher Chile: stable
o 199.6 1978 :
prices due to - ___@____ : p_rlces due to
lower hydro 465 ____ Q" ' 1% higher hyglro
output and +14% output par.t|a||y
higher fuel costs offset by higher
fuel costs

N 4 - -

1Q 2011 1Q 2012 1Q 2011 1Q 2012

(1) Do not include ancillary services or capacity payments 2
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endesa Stable operating results despite market conditions

.
Revenues 8,647 8,363 +3%
Gross margin 2,708 2,735 -1%
EBITDA 1,827 1,775 +3%
Spain&Portugal&Others 1,040 1,094 -5%

 EndesaLatin America® 81 681 - +16%

EBTO 125% 1318 5%
Net finance expenses® 187 153 +22%
Net attributable income 621 669 -7%

* Iberia: weak demand and regulatory measures partially offset by fixed costs performance

« Latam: non-recurrent items and cost performance more than offset drop in Chilean
generation margin

(1) 2011 EBITDA included €109 M negative one off from net worth tax in Colombia.
(2) 2011 D&A included €31 M of provision reversion from CIEN. 2012 D&A includes CO, adjustment: -€ 20 M in 1Q 2012 and +€ 20 M in 1Q 2011.
(3) Update provisions to cover obligations relating the workforce reduction programme in force: -€ 30 M in 1Q 2012 and +€33 M in 1Q 2011.
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endesa Regulation update in Spain

LR TPA evolution

2011 2012
IV Q I Q IIQ I Q IV Q

4 — TPA increase as quarterly
decided

‘ Retroactive TPA
increase to be rebilled

starting from April 1st

Real increase
paid by
customer

———————25% - —_——

A

40%

Total TPA increase paid by

. clients: 25% (a+b
a) 17% increase due b (atb)

to rebilling

v

Ib) 7.9% increase

approved for 2"d quarter v

13% increase approved
for 1st quarter

13%
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endesa Regulation update in Spain

Tariff deficit securitization

= €3.3 bn securitized in 1Q 2012:

Securitized in 1Q

2012 = €1.7 bn for Endesa

* Presently first tranche transferred to FADE in July 2010 (€13.7 bn)
completely securitized (€7.1 bn for Endesa)

= Irrevocable procedure to transfer to FADE second tranche
(€7 bn M) successfully completed (€3.1 bn for Endesa)

= On March 15t CNE Board granted rights transfer certificate

= Pending of prospectus update and approval by CNMV

(1) 2010 ex post deficit and 2011&2012 ex ante deficit. 5
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Regulation update in Spain

Measures decided on 30/03/2012 to reduce the tariff deficit

(EM) IMPACT

Distribution 689
National coal 46
Capacity payments 84
Transmission 197
CNE and IDAE 673
Others() 76

Total 1,765

(1) Total impact under evaluation
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endesa Regulation update in Spain

Structural and balanced measures needed to eliminate tariff deficit

Transmission
1.5
Distripution
€Bn ~ 36.6 50 €19.2 bn
~1 (52%)
o 6.5 Conventional
Transmission and ) generation
distribution 12.7
Renewables IR
'
Energy 9.1
CHP+ waste
— 3.4
Deficit annuities
2.2
Capacity payments - —
Non-mainland Energy efficiency
compensation 0.3
. . Supply margin LRT - €17.4 bn
Special regime 0.3 (48%)
support Interruptibility
Deficit annuities 0.5
Other costs Social tariff
Estimated 0.3
2012 system Economic imbalance
20111.2
costs thru
RD13/2012 Others
0.1 J

Note: Costs include Non-mainland compensation paid by State Budget, access tariffs charged to
generators, social tariff and energy efficiency plan (both paid by generators)

Estimated social tariff in 2012: € 250 M.

 Structural and balanced
measures should be focused on:

* Non discrimination (segment
technologies and operators)

* Reasonable returns: activities
with similar risk profile should
have similar returns (starting
with solar thermal
technologies)

* Finance generation extra-cost
on non-mainland activities
thru the State budget

* Improve current distribution
remuneration scheme

* Implement carbon tax for all
sectors as foreseen by EU
Commission Directive

* Use CO, auctions proceeds to
finance renewable, energy
efficiency plan and tariffs for

\ vulnerable customers /
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endesa Latam Regulation update

= Tariff review and readjustment in Coelce:

» Concluded in April 2012: 14% reduction in distribution value added
mainly influenced by the reduction of WACC, for lower country risk,
and economies of scale

 Effects will apply retroactively from April 2011
* Amounts collected in excess to be returned in 2013 and 2014

» Coelce has submitted claims that could result in improvement of the
tariff

« After tariff review, the company maintains an attractive return.
= Annual tariff readjustment in Ampla: +4.02%

Brazil

= Energy National Strategy presented. Among others guidelines: support of

‘ the development of hydro projects, energy efficiency, renewables, electric

highway

= Chilectra: tariff review ongoing. New tariff expected Nov-2012.

= HidroAysen: Supreme Court dismissed recourses against power plants
license
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Asset portfolio

Limited
exposure

Financing
policy

Regulatory
measures are

needed

consolidated results 1Q 2012

Latam Regulation update: Argentina

Generation:

* Hydro: 1,328 MW (Chocon)

« Thermal: 3,194 MW (Costanera & Docksud)
Distribution: 2.3 million clients in Buenos Aires (Edesur)

Total risk: 130 € M after 166 € M value adjustment in Dec. 2011:
« 29 € M of book value and goodwill
« 87 € M intercompany loans
+ 14 € M trade receivables and guarantees

No-cross default or covenant clauses with any other subsidiary nor
parent company

Short term urgent measures are required to guarantee the continuity of normal
operations and the security of supply:

« Generation: extension of 2010 agreement and recovery of pending payments
« Distribution: inflation recognition in tariff
Medium term structural regulatory measures
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On track to achieve efficiency and synergy targets for FY 2012

Synergy plan Zenith plan
€M €M
909 100% 207 100%
I Distribution
J Distribution
32% v 58%
Generation &
energy .
. management
/! 34% /! Generation &
J /' energy
IT & Others / management
Achieved in 34% Achieved in 42
1Q 2012 1Q 2012 0
FY 2012 Achieved in 1Q 2012: FY 2012 Achieved in 1Q 2012:
target breakdown by area target breakdOWn by area

Well on track to achieve 2012 Synergy plan target (27% in 1Q 2012)
and Zenith plan target (24% in 1Q 2012)

10
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endesa Strengthening our financial position

Net debt evolution in 1Q 2012 ewm)

593 5 1 9607 @

11,002 1,277

Enersis [RCReISK! 404 78
T —— S, 3,927 (——;ffx\ 4184 Pending
' Tariff DefD): -€82 M 1.2 y regulatory
' \_9 assets

| Securitization®): €675 M

Spain&
Portugal 7,119 .
&others \

(1\@ Debt net of

5,423 regulatory

assets

Net debt  Cash flow Capex  Extraordinary FX Dividends Others Net debt Net debt /
31/12/11 from items 31/03/12 EBITDA

operations

Solid financial

leverage and strong
liquidity position

(1) Includes payments/collections from 11th, 12t and 13t 2011 CNE settlements. 1st and 2nd 2012 CNE settlements do not have cash-effect in 1Q 2012. Deficit
generated in 1Q2012 € 340M
(2) Mainland tariff deficit securitization. €1,030 M securitized during 1Q 2012 correspond to non-mainland systems are included as cash flow from operations 11
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endesa Highlights in 1Q 2012

Weak electricity demand® based on current economic environment

Higher generation output (+20%)® with lower hydro (-55%)
compensated by higher thermal output (+41%)

Liberalized business: higher generation output and selling prices
mitigate higher energy costs

Regulated business: already reflecting latest regulatory measures on
distribution

Gas client portfolio: end of acquisition process from Gas Natural

Leadership in supply and ordinary regime generation

) Mainland: -2.0% adjusted for weather and working days. (-1.0% not adjusted). Source: REE
(2) Endesa. Mainland Ordinary Regime. Does not include Portugal 13




portugal& 10Q 2012
E“ Stab

le operating results despite economic environment and new

endesa regulatory measures

»
Revenues 6,031 5,922 +2%
—G_r;s_s— r_n;r_g—lr; _____________________ 1_,5_8—4_ N 1,642 -4%
A o0 1004 %
e o8 o 1%
_N_e; ;ir_n;n_c_e expenses 61 53 +15%
Netattributableincome s 20 %

* Distribution already accounts for €70 M lower revenues from RDL 13/2012

(1) D&A includes CO, adjustment: -€ 20 M in 1Q 2012 and +€ 20 M in 1Q 2011 14
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endesa Resilient margins

€M

-1%
° S 6%
-4%
1Q 2011 Liberalized business Regulated business 1Q 2012
v v

f Higher sale prices to final customer
T Social bonus (Supreme Court ruling)
i ‘ Distribution (Impact of RDL 13/2012)
f Domestic coal vs. 1Q 2011 (only March)
| Higher energy cost 1 Mining & others
| LRT margin

Generation mix (production/energy purchases)

Resilient liberalized business and new regulatory measures already
reflected

15
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Higher generation output reduces energy purchases needs

endesa
Market margins evolution: wholesale price
Strong increase in mainland output® vs. price to final customers
GWh +20% 17,600 62 €/MWh
7 57 €/MWh
- 60 4
,«’@ 1,635 CCGT
14,653 ~
50 - 53 €/MWh
SR 47 €/MWh
Coal 40 1
30 -
20 +
55%

0 ‘
' 2,246 1.007 Hydro 1Q 2011 1Q 2012

== POO| prices == (Jnit revenue

1Q 2011 1Q 2012
= National Coal RD in force since end February 2011 = Margin normalization due to higher energy purchasing
= Low CO, prices make coal more competitive cost

Strong increase in generation output offset lower margin from energy
management

16

1) Does not include Portugal
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E" I\/Iargln optimization thanks to competitive generation mix ana

endesa leadership in supply activity
Gross electricity sources Gross electricity sales
33 TWh 33 TWh
Energy purchases 4 Pool sales
Unit purchase cost €54/MWh 7
LRT @
LRT Auctions @
Mainland ordinary regime | inciuding | Liberalized
| Unit fuel cost €27/MWh® + non-mainiand
_______________________________ . systems !
1Q 2012
| Unit variable ! Unit revenue !
| cost €38/MWh | | €62/MWh

____________________

____________________

Increase in electricity unitary margin (+3%) supported by higher
generation output

(1) Includes fuel cost and CO,
(2) LRT: Last resort tariff not considered in calculations for unit cost and unit revenue 17
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latin america 1Q 2012

Highlights in 1Q 2012
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Strong increase in distribution sales (+6%) with outstanding
performance in Chile (+7%), Brazil (+6%)® & Peru (+6%)

Increase in generation output (+4%) with strong hydro recovery
in Brazil and Colombia

Generation in Chile: still affected by dry conditions and non
recurrent items in 1Q 11

2011 fixed cost included €109 M negative one-off impact from
Colombian net worth tax

CIEN EBITDA: +€22 M from new remuneration scheme in 1Q
2012

(1) Ampla +2% and Coelce +12% 19



latin america 1Q 2012
E“ Solid operating results supported by balanced & diversified

endesa portfolio
o
Revenues 2,616 2,441 +7%
Gross margin 1,124 1,093 +3%
emtoA e ST ae%
EBIT@W 598 551 +9%
Net finance expenses 126 100 +26%
Net income 328 324 +1%
Netatrbutable income s s - %

1Q2011 EBITDA included €109 M negative one-off from Colombian net worth tax
FX positive effect in EBITDA (+ €21 M)
€164 M of attributable EBITDA from direct holdings

20

(1) CIEN reversal provision in 1Q 2011 for € 31 M



latin america 1Q 2012
" H Chile: margins affected by negative one-offs in generation

& higher distribution sales

Generation output Distribution sales

GWh o 0% Stable generation with higher
@ +1% hydro output (+7%) but still

4,875 below average
3564 O.uts.tan(ﬁng growth in
distribution sales
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1Q2011 1Q2012 ~ 1Q2011 1Q2012
4 )
M Gx EBITDA Dx EBITDA Gx:
i - Worse generation and energy
© -52% purchases mix
é%Q 11 included €29 M from RM
- Lower selling price as 1Q 2011
@ +10% included €23 M from risks
84 clauses in contracts
61 67
- Includes CMPC favourable
settlement
1Q 2011  1Q 2012 1Q 2011 1Q 2012 _
Dx: higher volumes and better
: Unit margin €25.0/MWh -38% €26.8/MWh &) +1% clients mix
SO O T OT PO T PO TP P E T TP TP PP O E TP O OO PO E TP P O TOP PR OPEOPEOPOPROPOPRPRURRPROTINY: ; \_ J

Total EBITDA €151 M (-36%) )

21

(1) Does not include holding and services.



Generation output  Distribution sales

GWh
) +t6%
5,155
@ +75%
— 976
1Q 2011 1Q 2012 1Q 2011 1Q 2012
eM Gx EBITDA Dx EBITDA
2 +25%
203
2 +4%
.
1Q 2011 1Q 2012 1Q 2011 1Q 2012
Unit margin ~ €33.6/Mwh & -13% €57.6/MWh &) +12%

latin america 1Q 2012
i

Brazil: good results supported by regulated activities

Higher generation (+75%) due to
higher hydro in Cachoeira and
higher dispatch in Fortaleza

Extraordinary demand in Coelce
(+12%). Ampla (+2%)

Gx: strong increase in output
offset by lower unitary revenues

Dx: increase in sales and higher
unitary margin

CIEN. New remuneration
scheme: +€22 M vs. 1Q 11

Total EBITDA €278 M (+31%)®

(1) Includes Brazil-Argentina interconnection recognized as regulatory asset in April 2011. Does not include holding

22



GWh
2 +12%
3,073
1Q 2011 1Q 2012
Gx EBITDA
€M
______ w +147%
t \
1@+13% - __ _ v
One-off net
worth tax
136

1Q 2011 1Q 2012

Generation output

latin america 1Q 2012

Colombia: outstanding performance stripping out last year

net worth tax negative effect

Distribution sales
% +5%

3,262

Increase in generation due to
better hydro conditions

Higher distribution sales

1Q 2011 1Q 2012

Dx EBITDA
% +118%

122

1Q 2011 1Q 2012

Total EBITDA € 258 M (+132%)Y

Gx:

- Higher volumes and higher
unitary margin and capacity
payments

- 1Q 11 net worth tax: -€65 M

Dx: higher distribution sales &
1Q 11 net worth tax: -€44 M

J

(1) +17% stripping out net worth tax

23



‘.‘ le Peru: higher sale prices

Generation output

i ~)
GWh © 5%
2378
1Q 2011 1Q 2012
Gx EBITDA
M
2 +14%

66

1Q 2011 1Q 2012

Distribution sales

@ +6%

1,735

1Q 2011 1Q 2012

Dx EBITDA

%) +6%

N

1Q 2011 1Q 2012

latin america 1Q 2012

In generation and higher activity in
distribution

Stable hydro output and
lower thermal generation
(Ventanilla)

Strong economic growth led

to 6% increase in demand

Gx: higher sales volume
with higher selling price
and capacity payments

Dx: higher unitary margin

Total EBITDA €101 M (+11%)




I
Generation output
GWh
& -1%
4,364 4,333
1Q 2011  1Q 2012
eM Gx EBITDA

& -59%

16

1Q 2011 1Q 2012

Distribution sales

2 +4%

latin america 1Q 2012
“ I

Argentina: unsustainable regulatory conditions

4,536

Outputin line with 1Q 2011

Increase in distribution
sales

1Q 2011 1Q 2012

-

Dx EBITDA

N
[ 4 ]
-8
1Q 2011 1Q 2012
€13.0/MWh ) +6%

................................................................................... \_

Gx: pending capacity
payments and O&M
remuneration. Higher fixed
costs (-€5M).

Dx: better unitary margin not
enough to offset increase in
personnel costs due to
inflation and higher O&M
costs (from storms) coupled
with no increase in tariffs

(1) Does not include Brazil-Argentina interconnection

Total EBITDA @ €8 M (-81%)
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Final remarks

a
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endesa

Focus on regulatory matters remains a priority

Structural, balanced, transparent, non discriminatory, technically
sound measures needed in Spain to eliminate tariff deficit

Solid operating results in Iberia considering weak demand and
regulatory measures

Strong results in Latin America despite operating matters in Chile
and regulatory matters in Argentina

Effective delivery from efficiency and synergies programs

Strong financial and liquidity position

27
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endesa Installed capacity and output®
MW at 31/03/12 Portusgsza?g]gthers Eng;S:ril(_:ztln Total
Total 24,262 15,817 40,079
Hydro 4,716 8,666 13,382
Installed _ Nuclear — _ _______ 3_’6_81_ ____________ [ ? ’_631_ —-
capacity _Coa L 5804 ________° 522 6,326
_ Nawralgas ______ 4856 _ _ _ _______ 4895 O 9.251
_Obgas . 5204 ____ 2148 .. 7352
CHP/Renewables na 87 87
TWh 10 2012 Spain& Endesa_Latin
(chg. vs. 1Q 2011) Portugal&Others America Total
Total 21.6 +17.2% 156 +4.0% 37.2 +11.3%
Hydro 1.0 -55% 8.4 +11% 9.4 -4%
‘Nuclear 73 +25% S 73 +25%
Output |} oM ®T__ A0S 6 83 s
Natural gas 2.1 -11% 5.7 +6% 7.8 +1%
‘oilgas 24 aw 10 3% 34 13%
CHPIRenewables ~ na  na 005  +11% 005  +11%

(1) Includes data for fully consolidated companies and jointly-controlled companies accounted for using proportionate consolidation 29



endesa Latin America: generation and distribution figures
Generation Output Distribution Sales
GWh
+4.0% ewn .
15,635 *5.7% 18,252
15031 . 9./ """" 17270 A
4,333 -1% | Argentina 4,536
4,364 J 4,345 +4%
+0%
4,842 S
4.874 fE . IcChile
3,338 0oy 7%

-50
5% 6%

B Colombia
+12%
3,113 3,262 +5%

1Q 2012 1Q 2011 1Q 2012

E appendices 10Q 2012
\

30
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Ebitda Generation
€M
380
356
39 .,
16 -59%
-6% @
52 54 4%
84 -52%
176
136 +147%
58 66 +14%
1Q 2011 1Q 2012
Unit hmne |
margin €29.5/MWh =--§)--__, €25 1/Mwh

(1) -20% stripping out Colombian net worth tax
(2) +16% stripping out Colombian net worth tax

appendices 10Q 2012

Chile: 1Q12 Gx affected by non-recurrent items. Colombia: 1Q11 net-worth tax

Ebitda Distribution

419
+33%(2),'
316 @

4 e 203 +25%
Argentina
Brazil 162
Chile 2O +10%

61

m Colombia

m Peru

122 +118%

-8
1Q 2011 1Q 2012
............ U mt+11%€361/MWh
margin  €325MWh ___©---> %
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endesa Endesa (excl. Enersis): financial debt maturity calendar

Gross balance of maturities outstanding at 31 March 2012: €7,131 M@

Bl Bonds @ [ Bank debt and others ECPs and domestic commercial paper ©)
3,882
Endesa's
1,779 .
liquidity excl.
Enersis
covers 48
months of
debt
maturities
Apr-Dec 2012 2013 2014 2015 2016 +
4 _ )
o €1,521 M in cash
= Liquidity €9,838 M
k €8,317 M available in credit lines
\_ " Average life of debt: 4 years )

(1) This gross balance differs from the total financial debt figure as it does not include outstanding execution costs or the market value of

derivatives which do not involve any cash payment.

(2) Includes preference shares
(3) Notes issued are backed by long-term credit lines and are renewed on a regular basis.

32
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endesa Enersis: financial debt maturity calendar

Gross balance of maturities outstanding at 31 March 2012: €5,338 M®)

Bl Bonds Bank debt and others

2,398
284 Enersis has

sufficient
liquidity to
cover

25 months
of debt
maturities

Apr-Dec 2012 2013 2014 2015 2016 +

f
= Liquidity €2,394 M:

’ €1,716 M in cash )

‘ €678 M of syndicated loans available

" Average life of debt: 5.3 years )

(1) This gross balance differs from the total financial debt figure as it does not include outstanding execution costs or the market value of derivatives which do not
involve any cash payment.

33
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endesa Financial policy and net debt structure
Structure of Endesa’'s net debt ex-Enersis Enersis net debt structure
€M M
5,680 5,680
Floating 11% US$ 1% 3,927 3,927

[ eess— |
Hedged 3%

Floating 43% Other 50%

Euro 99%
Fixed 86%

Chilean Peso 8%

Fixed 57%

US$ 42%

By interest rate By currency By interest rate By currency

i Average cost

* Net debt structure: debt in currency in which operating cash flow is generated
« Policy of self-financing: Latin America subsidiaries are financed on a stand-alone basis

Data at 31 march 2012
(1) Includes "Unidades de Fomento"

34
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endesa Well on track on forward sales strategy
Spain & Portugal Latin America
(% estimated mainland output hedged) (% estimated output hedged)
100% Jrmmmmmmmmmme
, Contracting level in !
75-80% ! Latin America that

/

', optimizes margin

v\ and risk exposure

60-65%  \-------mom--

30-35%

2012 2013 2012 2013

34% of the generation sold via
Consistent commercial policy contracts > 5 yrs and 21% via
contracts > 10 yrs

35
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Endesa has major direct holdings in companies other than
Enersis in Latin America

Eu M % direct Proportionate Proportionate
endesalatinoamérica stake 1Q 2012 31.03.2012
EBITDA Net debt
60.6% / \ |h| Codensa 26.7% 32 71

enerslS Directholdings mmp ~"7_ """ | o5 78 a1

EM .

endesa Ampla® 7.7% 8 41

60%1 —~ Edesur 6.2% -1 3
-

DockSud 40% 3 19

endesaﬁmﬁ e

' _ Edelnor 18% 6 39
Generation Distribution ‘ D

business business Piura 96.5% 8 13

@ ﬁ & Pangue 5% 1 0

_ . Proportionate total 164 326
Operating companies

(1) Includes Ampla & Ampla Investimentos (both acquired in October 2011)
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disclaimer

Disclaimer

This document contains certain "forward-looking" statements regarding anticipated financial and operating results and statistics and other future events. These
statements are not guarantees of future performance and they are subject to material risks, uncertainties, changes and other factors that may be beyond ENDESA’s
control or may be difficult to predict.

Forward-looking statements include, but are not limited to, information regarding: estimated future earnings; anticipated increases in wind and CCGTs generation and
market share; expected increases in demand for gas and gas sourcing; management strategy and goals; estimated cost reductions; tariffs and pricing structure;
estimated capital expenditures and other investments; estimated asset disposals; estimated increases in capacity and output and changes in capacity mix; repowering
of capacity and macroeconomic conditions. The main assumptions on which these expectations and targets are based are related to the regulatory setting, exchange
rates, divestments, increases in production and installed capacity in markets where ENDESA operates, increases in demand in these markets, assigning of production
amongst different technologies, increases in costs associated with higher activity that do not exceed certain limits, electricity prices not below certain levels, the cost
of CCGT plants, and the availability and cost of the gas, coal, fuel oil and emission rights necessary to run our business at the desired levels.

In these statements we avail ourselves of the protection provided by the Private Securities Litigation Reform Act of 1995 of the United States of America with respect
to forward-looking statements.

The following important factors, in addition to those discussed elsewhere in this document, could cause actual financial and operating results and statistics to differ
materially from those expressed in our forward-looking statements:

Economic and industry conditions: significant adverse changes in the conditions of the industry, the general economy or our markets; the effect of the prevailing
regulations or changes in them; tariff reductions; the impact of interest rate fluctuations; the impact of exchange rate fluctuations; natural disasters; the impact of
more restrictive environmental regulations and the environmental risks inherent to our activity; potential liabilities relating to our nuclear facilities.

Transaction or commercial factors: any delays in or failure to obtain necessary regulatory, antitrust and other approvals for our proposed acquisitions or asset
disposals, or any conditions imposed in connection with such approvals; our ability to integrate acquired businesses successfully; the challenges inherent in diverting
management's focus and resources from other strategic opportunities and from operational matters during the process of integrating acquired businesses; the
outcome of any negotiations with partners and governments. Delays in or impossibility of obtaining the pertinent permits and rezoning orders in relation to real estate
assets. Delays in or impossibility of obtaining regulatory authorisation, including that related to the environment, for the construction of new facilities, repowering or
improvement of existing facilities; shortage of or changes in the price of equipment, material or labour; opposition of political or ethnic groups; adverse changes of a
political or regulatory nature in the countries where we or our companies operate; adverse weather conditions, natural disasters, accidents or other unforeseen
events, and the impossibility of obtaining financing at what we consider satisfactory interest rates.

Political/governmental factors: political conditions in Latin America; changes in Spanish, European and foreign laws, regulations and taxes.

Operating factors: technical problems; changes in operating conditions and costs; capacity to execute cost-reduction plans; capacity to maintain a stable supply of
coal, fuel and gas and the impact of the price fluctuations of coal, fuel and gas; acquisitions or restructuring; capacity to successfully execute a strategy of
internationalisation and diversification.

Competitive factors: the actions of competitors; changes in competition and pricing environments; the entry of new competitors in our markets.

Further details on the factors that may cause actual results and other developments to differ significantly from the expectations implied or explicitly contained in this
document are given in the Risk Factors section of the current ENDESA Share Registration Statement filed with the Comisidn Nacional del Mercado de Valores (the
Spanish securities regulator or the “CNMV” for its initials in Spanish).

No assurance can be given that the forward-looking statements in this document will be realised. Except as may be required by applicable law, neither Endesa nor any
of its affiliates intends to update these forward-looking statements.

37



consolidated results 1Q 2012

S

LY
endesa

-
endesa

light - gas - people

38



