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Cash flow from / (used in) operating activities. 

In the first quarter of 2018, net cash flows from operating activities amounted to Euros 24 million, Euros 512 
million down (-95.5%) on the same period in 2017 (Euros 536 million), broken down as follows: 

 

Millions of euros    
  January-March  

2018 
January-March  

2017 

Profit before Tax and Non-Controlling Interests  485 322 
    
Adjustments for:  385 351 

Depreciation and amortisation, and impairment losses  372 362 

Other Adjustments (Net)  13 (11) 

Changes in working capital:  (893) (149) 

Trade and other accounts receivable  (219) (152) 

Inventories  (8) (101) 

Current Financial Assets   (106) (145) 

Trade Payables and Other Current Liabilities  (560) 249 

Other cash flows from/(used in) operating activities:  47 12 

Interest Received  3 16 

Dividends Received  5 1 

Interest Paid  (16) (14) 

Income Tax Paid  119 73 

Other Receipts from and Payments for Operating Activities  (64) (64) 

NET CASH FLOWS FROM OPERATING ACTIVITIES  24 536 

Concerning the variations in the different items determining the net cash flows from operating activities, during 

the first quarter of 2018, we must emphasize: 

 The higher profit before tax and non-controlling interests for the period (Euros 163 million). 

 The changes in working capital between the two years for the sum of Euros 744 million, mainly as a result 
of an increase in payments corresponding to trade payables for the sum of Euros 809 million. 

 The variation in the payment of the Income Tax in both periods for an amount of Euros 46 million. 

As of 31 March 2018 and 31 December 2017, the working capital comprised the following items: 

 

Million Euros    

  Working Capital 

  31 March 
2018 

31 December 
2017 

Current Assets (1)  5,308 5,131 

Inventories  1,283 1,267 

Trade and other accounts receivable  3,255 3,100 

Current Financial Assets   770 (2) 764 (3) 
    

Current Liabilities (4)  5,294 6,557 

Current provisions  474 425 

Trade Payables and other Current Liabilities  4,820 6,132 (5) 

(1) Excluding "Cash and Cash Equivalents" and Financial Derivative Assets corresponding to financial debt. 
(2) Includes Euros 228 million corresponding to collection rights for financing of the deficit from regulated activities, Euros 78 million concerning remuneration for 

the electricity distribution activity and Euros 400 million corresponding to extra costs in Non-Mainland Territories (TNP) generation. 

(3) Includes Euros 222 million corresponding to collection rights for financing of the deficit from regulated activities, Euros 70 million concerning remuneration for 
the electricity distribution activity and Euros 304 million corresponding to extra costs in Non-Mainland Territories (TNP) generation. 

(4) Excluding "Current Financial Debt" and Financial Derivative Liabilities corresponding to financial debt. 

(5) Includes the interim dividend with a charge against 2017 profits of Euros 741 million, paid on 2 January 2018 (see Section 2.3. Dividends of this Consolidated 
Management Report). 

 

Net cash flows in investment activities. 

During the first quarter in 2018 net cash flows applied to investing activities totalled Euros 354 million and 
includes: 

 Net payments in cash used in the acquisition of property, plant and equipment and intangible assets in the 
amount of Euros 342 million (Euros 321 million in the first quarter of 2017) (see Section 4.3. Investments 
of this Consolidated Management Report). 

 The receipt of the amount obtained on the sale of the shareholding in Nueva Marina Real Estate, S.L., 
formalized on December 28, 2017, for the sum of Euros 20 million. 
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Net cash flows in financing activities. 

In the first quarter of 2018 the cash flows used in financing activities came to Euros 171 million, positive,  
(Euros 200 million, in the first quarter of 2017), mainly including the following aspects: 

 Proceeds from borrowings, non-current: 

Millions of euros 

  January-March  
2018 

January-March  
2017 

Drawdowns from Tranches B and C with European Investment Bank (EIB)  - 300 

Drawdowns from Credit Facilities  251 24 

New Borrowings   23 2 

 

 Reimbursements from non-current financial debt: 

Millions of euros 

 Sections 
January-March  

2018 
January-March  

2017 

Amortisation bank loan Productor Regional de Energía Renovable, S.A.U. 4.1 44 - 

Other charges  9 6 

 Dividends paid: 

Millions of euros 

 Sections 
January-March  

2018 
January-March  

2017 

Parent Dividends Paid 2.3 741 741 

4.3. Investments. 

In the first quarter of 2018, ENDESA made gross investments of Euros 197 million. Of this amount, Euros 181 
million were related to investments in property, plant and equipment and intangible assets, and the remaining 
Euros 16 million to financial investments, as follows: 

 

Million Euros    

 
Investments (1) 

January-March  
2018 

January-March  
2017 

% Var. 

Generation and Supply 33 41 (19.5) 

Distribution  124 90 37.8 

Other - - - 

TOTAL PP&E 157 131 19.8 

Generation and Supply 17 8 112.5 

Distribution  6 4 50.0 

Other 1 3 (66.7) 

TOTAL INTANGIBLE ASSETS 24 15 60.0 

FINANCIAL INVESTMENTS 16 20 (20.0) 

TOTAL GROSS INVESTMENTS 197 166 18.7 

TOTAL NET INVESTMENTS (2) 165 131 26.0 

(1) Does not include business combinations made during the period (see Section 2.2. Consolidation Scope of this Consolidated Management Report). 
(2) Net investments = Gross investments - Capital grants and transferred facilities.  

 

Investments in property, plant and equipment. 

Gross generation investments in the first quarter of 2018 mostly correspond to investments made on plants 
that were already operating at 31 December 2017, prominently including the sum of less than Euros 1 million 
investment in the Litoral power plant to adapt it to European environmental legislation and in the As Pontes 
power plant for the sum of Euros 4 million in line with the Industrial Emissions Directive (IED) to extend its 
useful life. It also includes investment in upgrading major components of renewable technology assets. 

Gross distribution investments related to grid extensions and expenditure aimed at optimising the grid to 
improve the efficiency and quality of service. It also included investment for the widespread installation of 
remote management smart meters and their operating systems.  
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Investment in Intangible Assets. 

Gross investments in intangible assets in the first quarter of 2018 correspond to IT applications and ongoing 
investments in ICT activities for the sum of Euros 12 million and the capitalisation of incremental costs incurred 
corresponding to the acquisition of customer contracts for the sum of Euros 12 million (see Section 1.2 
Changes in Accounting Principles of this Consolidated Management Report). 
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Industrial data. 

 

GWh     

Electricity Generation (1) 
January-March  

2018 
January-March  

2017 % Var. 

Mainland 
 

15,397 15,894 (3.1) 

Nuclear 
 

6,650 7,184 (7.4) 

Coal 
 

4,683 5,135 (8.8) 

Hydroelectric 
 

2,006 1,483 35.3 

Combined cycle (CCGT) 
 

874 1,120 (22.0) 

Renewables and cogeneration  1.184 972 21,8 

Non-Mainland Territories (TNP) 
 

3,115 3,086 0.9 

   Coal  590 588 0.3 

   Combined cycle (CCGT)  2.495 2.476 0.8 

   Renewables and Cogeneration 
 

30 22 36.4 

TOTAL 
 

18,512 18,980 (2.5) 

(1) At power plant busbars. 
 

 

 
MW 

    

Gross installed capacity 
 31 March 

2018 
31 December  

2017 
% Var. 

Hydroelectric 
 

4,763 4,752 0.2 

Conventional thermal 
 

8,130 8,130 - 

Nuclear 
 

3,443 3,443 - 

Combined cycle 
 

5,678 5,678 - 

Renewables and cogeneration 
 

1,680 1,675 0.3 

TOTAL 
 

23,694 23,678 0.1 
 

 
 

MW 
    

Net installed capacity 
 31 March 

2018 
31 December  

2017 
% Var. 

Hydroelectric 
 

4,710 4,709 - 

Conventional thermal 
 

7,545 7,585 (0.5) 

Nuclear 
 

3,318 3,318 - 

Combined cycles 
 

5,445 5,445 - 

Renewables and cogeneration 
 

1,680 1,675 0.3 

TOTAL 
 

22,698 22,732 (0.1) 
 

 

 
 
 

GWh 
    

Gross electricity sales (1) 
January-March  

2018 
January-March  

2017 
% Var. 

Regulated Price 
 

4,267 4,307 (0.9) 

Deregulated market 
 

21,968 22,320 (1.6) 

TOTAL 
 

26,235 26,627 (1.5) 

(1) At power plant busbars.     
 

 
 
 
 

GWh 
    

Net electricity sales (1) 
January-March  

2018 
January-March  

2017 
% Var. 

Regulated Price 
 

3,582 3,561 0.6 

Deregulated market 
 

19,880 20,075 (1.0) 

TOTAL 
 

23,462 23,636 (0.7) 

(1) Sales to end customers.     
 

 
 
 

Thousands     

Number of customers (electricity) (1) 
31 March 

2018 
31 December  

2017 
% Var. 

Regulated market 
 

5,176 5,255 (1.5) 

 Mainland Spain 
 

4,353 4,416 (1.4) 

Non-Mainland Territories (TNP) 
 

823 839 (1.9) 

Deregulated market 
 

5,617 5,593 0.4 

 Mainland Spain 
 

4,614 4,601 0.3 

Non-Mainland Territories (TNP) 
 

798 787 1.4 

        Outside Spain 
 

205 205 - 

TOTAL 
 

10,793 10,848 (0.5) 

(1) Supply points.     
 

 
 

 

 
Percentage (%) 

   

Trends in demand for electricity (1) 
January-March  

2018 
January-March  

2017 

Mainland (2) 2.9 0.2 

Non-Mainland Territories (TNP) (3) 3.1 1.6 

(1) Source: Red Eléctrica de España, S.A. (REE). 
(2) Adjusted for working days and temperature: +2.0% in the first quarter of 2018 and +1.1% in the first quarter of 2017. 

(3) Adjusted for working days and temperature: +5.7% in the first quarter of 2018 and +0.8% in the first quarter of 2017. 
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GWh     
Energy distributed (1) January-March 2018 January-March 2017 % Var. 

Spain and Portugal 
 

29,890 29,119 2.6 

(1) At power plant busbars. 
    

 

 

 
km 

    

Distribution and transmission networks 
 31 March 

 2018 
31 December  

2017 
% Var. 

Spain and Portugal 
 

318,000 317,782 0.1 
 

 
 

 

Percentage (%)    
Energy losses (1) January – March 2018 January – March 2017 

Spain and Portugal 
 

12.4 12.9 

(1) Source: Endesa data. 
 

 
 

Minutes 
   

Installed Capacity Equivalent Interruption Time (ICEIT) 
 

January-March 2018 January – March 2017 

Spain and Portugal (avg) (1) (2) 18.8 18.4 

(1) Corresponds to Spain. 

(2) According to the calculation procedure set down by Royal Decree 1995/2000, of 1 December. 
 

 
 

Percentage (%) 
   

Market share (electricity) (1) 
31 March 

2018 
31 December 

2017 

Mainland Generation 

 

22.9 23.6 

Distribution 
 

43.0 44.1 

Supply 
 

34.3 35.4 

(1) Source: Endesa data. 
 

 

 
 

 
 

GWh     
Gas Sales 

 

January-March 2018 January-March 2017 % Var. 

Deregulated market 
 

14,010 15,001 (6.6) 

Regulated market 
 

683 677 0.9 

International market 
 

7,813 7,507 4.1 

Wholesale business 
 

2,951 1,318 123.9 

TOTAL (1) 25,457 24,503 3.9 

(1) Excluding own generation consumption. 
 
 

 
Thousands 

    

Number of customers (gas) 
(1) 31 March 

2018 
31 December  

2017 
% Var. 

Regulated market 
 

242 246 (1.6) 

 Mainland Spain 
 

215 219 (1.8) 

Non-Mainland Territories (TNP) 
 

27 27 - 

Deregulated market 
 

1,335 1,314 1.6 

 Mainland Spain 
 

1,214 1,205 0.7 

Non-Mainland Territories (TNP) 
 

65 63 3.2 

        Outside Spain 
 

56 46 21.7 

TOTAL 
 

1,577 1,560 1.1 

(1)  Supply points.     
 

 

 

 
 

Percentage (%) 
   

Trends in demand for gas (1) January-March 2018 January – March 2017 

Domestic Market (Spain) 
 

5.2 8.4 

Domestic Conventional (Spain) 
 

6.5 7.2 

Electricity Sector 
 

(2.9) 16.5 

(1) Source: Enagás, S.A.    
 

 

 
Percentage (%) 

   

Market share (gas) 
(1) 31 March 

2018 
31 December  

2017 

Deregulated market 
 

16.2 16.1 

(1) Source: Endesa data. 
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Workforce. 

 

Number of Employees        

 
Final Headcount 

% Var. 31 March 2018 31 December 2017 

Male Female Total Male Female Total 

Generation and Supply 4,053 1,035 5,088 4,083 1,024 5,107 (0.4) 

Distribution 2,470 426 2,896 2,491 429 2,920 (0.8) 

Structure and Others (1) 850 759 1,609 884 795 1,679 (4.2) 

TOTAL EMPLOYEES 7,373 2,220 9,593 7,458 2,248 9,706 (1.2) 

(1) Structure and services. 
 

 
 

Number of Employees        

 
Average Headcount 

% Var. January-March 2018 January-March 2017 

Male Female Total Male Female Total 

Generation and Supply 4,076 1,031 5,107 4,105 979 5,084 0.5 

Distribution 2,482 427 2,909 2,632 449 3,081 (5.6) 

Structure and Others (1) 873 785 1,658 915 818 1,733 (4.3) 

TOTAL 7,431 2,243 9,674 7,652 2,246 9,898 (2.3) 

(1) Structure and services. 

Financial Data. 

 

Million Euros     
 Consolidated income statement (5) 

January-March 2018 January-March 2017 % Var. 

Sales   5,023 5,120 (1.9) 

Contribution margin (1)  1,415 1,236 14.5 

EBITDA (2) 880 702 25.4 

EBIT (3) 508 340 49.4 

Net Income (4) 372 253 47.0 

(1) Contribution Margin = Revenues - Procurements and Services. 

(2) EBITDA = Income - Procurements and Services + Self-constructed assets - Personnel Expenses - Other Fixed Operating Expenses. 

(3) EBIT = EBITDA - Depreciation and amortisation, and impairment losses. 

(4) Net Income: Profit/(loss) of the Parent.  

(5) See the Consolidated Income Statements for the quarters ending 31 March 2018 and 2017. 
 

 
 
Euros     
Valuation Key figures  January-March 2018 January-March 2017 % Var. 

Net Earnings per Share (1) 0.35 0.24 47.0 

Cash flow per share (2) 0.02 0.51 (95.5) 

Book value of equity per share (3)  8.95 8.59 (4) 4.2 

(1) Net Earnings per Share = Parent Company Period Result / No. Shares. 

(2) Cash Flow per Share = Net Cash Flow from Operating Activities / No. Shares. 

(3) Equity attributable to equity holders of the parent / No. shares. 

(4) At 31 December 2017 
 

 
 

Million Euros     

 Consolidated Statement of Financial Position (2) 

31 March 2018 31 December 2017 % Var. 

Total assets  30,999 31,037 (0.1) 

Equity  9,619 9,233 4.2 

Net Financial Debt (1) 6,047 4,985 21.3 

(1) Net financial debt = Non-current financial liabilities + Current financial liabilities – Cash and cash equivalents – Financial derivatives recognised under financial 
assets.  

(2) See the Statements of Financial Position at 31 March 2018 and 31 December 2017. 
 

 
 
 

Profitability indicators (%)  31 March 
 2018 

31 December 
2017 

Return on equity  (1)  16.02 16.21 

Return on assets  (2) 4.80 4.72 

Economic profitability (3) 9.39 9.31 

Return on capital employed (ROCE)  (4) 5.07 5.08 

(1) Return on equity = profit for the year by parent / average equity of the Parent. 

(2) Return on assets = profit for the year by parent / average total assets. 

(3) Economic profitability = operating profit (EBIT) / average property, plant and equipment. 

(4) Return on capital employed = operating profit after tax / (average non-current assets + average current assets). 
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Financial indicators  31 March 
2018 

31 December 
2017 

Liquidity Ratio (1)  0.84 0.73 

Solvency Ratio (2) 0.96 0.92 

Debt Ratio  (3) 38.60 35.06 

Debt Hedge Ratio (4) 27.49 1.41 

(1) Liquidity = Current Assets / Current Liabilities. 

(2) Solvency = (Equity + Noncurrent Liabilities) / Noncurrent Assets. 

(3) Debt = Net Financial Debt / (Equity + Net Financial Debt) (%). 

(4) Debt Hedge = Net Financial Debt / EBITDA. 
 

Rating. 

 

 Credit Rating 
 31 March 2018 (1) 31 December 2017 (1) 

 Long Term Short Term Outlook Long Term Short Term Outlook 

Standard & Poor’s BBB+ A-2 Stable  BBB+ A-2 Stable 

Moody’s Baa2 P-2 Stable  Baa2 P-2 Stable 

Fitch Ratings BBB+ F2 Stable  BBB+ F2 Stable  

(1) At the respective dates of authorisation of the Consolidated Management Report. 

Stock market information. 

Percentage (%) 

  

Share price trend January-March 2018 January-March 2017 

ENDESA, S.A. 0.2 9.5 

Ibex-35 (4.4) 11.9 

Euro Stoxx 50 (4.1) 6.4 

Euro Stoxx Utilities (2.8) 7.9 
 

 

 
     

Stock Market Data   31 March 2018 31 December 2017 % Var. 

Market Cap  Millions of Euros (1)  18,936 18,904 0.2 

Number of shares outstanding  1,058,752,117 1,058,752,117 - 

Nominal share value Euros 1.2 1.2 - 

Cash  Millions of Euros (2)  2,489 10,866 (77.1) 

Continuous Market  Shares 
   

Trading volume (3) 140,802,583 536,793,866 (73.8) 

Average daily trading volume (4) 2,234,962 2,105,074 6.2 

Price to Earnings Ratio (P.E.R.) (5) 12.73 12.92 - 

Price / Carrying amount (6) 2.00 2.08 - 

(1) Market Cap = Number of Shares at the Close of the Period * Listing Price at the Close of the Period. 

(2) Cash = Sum of all the operations made over the value in the reference period (Source: Madrid Stock Exchange).  

(3) Trading Volume = Total volume of stock in ENDESA, S.A. traded in the period (Source: Madrid Stock Exchange). 

(4) Average Daily Trading Volume = Arithmetic mean of stock in ENDESA, S.A. traded per session during the period (Source: Madrid Stock Exchange).  

(5) Price to Earnings Ratio (P.E.R.) = Listing Price at the Close of the Period / Earnings per Share. 
(6) Price / Carrying amount = Market capitalisation / Equity of the Parent. 
 

 

 

 
Euros 

   

ENDESA share price( (1) January-March 2018 January-December 2017 % Var. 

High 18.830 22.760 (17.3) 

Low 16.600 17.855 (7.0) 

Average in the period 17.692 20.234 (12.6) 

Closing price 17.885 17.855 0.2 

(1) Source: Madrid Stock Exchange. 
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Dividends. 

  2017 2016 % Var. 

Share capital Millions of euros 1,270.50 1,270.50 - 

Number of shares  1,058,752,117 1,058,752,117 - 

Consolidated Net Profit  Millions of euros 1,463 1,411 3.7 

Individual Net Profit  Millions of euros 1,491 1,419 5.1 

Earnings per Share  Euros (1) 1.382 1.333 3.7 

Gross Dividend per Share Euros 1.382 (2) 1.333 (3) 3.7 

Consolidated Pay-Out  (%) (4) 100.0 100.0 - 

Individual Pay-Out  (%) (5) 98.1 99.4 - 

(1) Earnings per Share (Euros) = Parent Company Period Result / No. Shares.  

(2) Gross interim dividend of Euros 0.7 per share, paid out on 2 January 2018 plus the gross supplementary dividend of Euros 0,682 per share, which will paid out 
on 2 July 2018. 

(3) Gross interim dividend of Euros 0.7 per share, paid out on 2 January 2017 plus the gross supplementary dividend of Euros 0,633 per share paid out on 3 July 
2017. 

(4) Consolidated Pay-out (%) = (Gross Dividend per Share * No. Shares) / Parent Company Period Result. 

(5) Individual Pay-out (%) = (Gross Dividend per Share * No. Shares) / Period Result of ENDESA, S.A. 
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Alternative 
Performance 
Measures (APMs) 

Unit Definition 
Reconciliation of Alternative Performance Measures (APMs) 

Relevance of use 

31 March 2018 31 March 2017 

EBITDA 
Millions of 

euros 

Income - Procurements and Services + Self-
constructed assets - Personnel Expenses - Other 
Fixed Operating Expenses. 

880 MM€ = 5,169 MM€ - 3,754 
MM€ + 32 MM€ - 213 MM€ – 354 

MM€ 

702 MM€ = 5,223 MM€ - 3,987 
MM€ + 32 MM€ - 220 MM€ – 346 

MM€ 

Measure of operating return excluding 
interest, taxes, provisions and amortisation 

      

EBIT  
Millions of 

euros 
EBITDA - Depreciation and amortisation, and 
impairment losses. 

508 MM€ = 880 MM€ – 372 MM€ 340 MM€ = 702 MM€ – 362 MM€ 
Measure of operating return excluding 
interest and taxes 

      

Contribution margin 
Millions of 

euros 
Revenue - Procurements and services 

1,415 MM€ = 5,169 MM€ – 3,754 
MM€ 

1,236 MM€ = 5,223 MM€ – 3,987 
MM€ 

Measure of operating return including direct 
variable production costs 

      

Procurements and 
services  

Millions of 
euros 

Energy Purchases + Fuel Consumption + 
Transmission Expenses + Other Variable 
Procurements and Services 

3,754 MM€ = 1,257 MM€ + 492 
MM€ + 1,514 MM€ + 491 MM€ 

3,987 MM€ = 1,496 MM€ + 511 
MM€ + 1,502 MM€ + 478 MM€ 

Goods and services for production 

      

Net financial gain/(loss) 
Millions of 

euros 
Financial Income - Financial Expense + Net 
Exchange Differences. 

(28) MM€ = 9 MM€ - 42 MM€ + 5 
MM€ 

(28) MM€ = 19 MM€ - 47 MM€ - 0 
MM€ 

Measure of financial cost 

      

Net investment 
Millions of 

euros 
Gross investments - Capital grants and transferred 
facilities 

165 MM€ = 197 MM€ – 32 MM€ 131 MM€ = 166 MM€ – 35 MM€ Measure of investment activity 

      

Net Financial Debt  
Millions of 

euros 

Non-current financial liabilities + Current financial 
liabilities – Cash and cash equivalents – Financial 
derivatives recognised under assets 

6,047 MM€ = 5,008 MM€ + 1,286 
MM€ - 240 MM€ - 7 MM€ 

5,495 MM€ = 4,524 MM€ + 1,378 
MM€ - 398 MM€ - 9 MM€ 

Short and long-term financial debt, less cash 
and financial investment cash equivalents 

      

Leverage  % Net financial debt / Equity 62.87% = 6,047 MM€ / 9,619 MM€ 
58.85% = 5,495 MM€ / 9,337 

MM€ 
Measure of the weighting of external funds in 
the financing of business activities 

      

Debt  %  Net financial debt / (Equity + Net financial debt)  
38.60% = 6,047 MM€ / (9,619 

MM€ + 6,047 MM€) 
37.05% = 5,495 MM€ / 

(9,337 MM€ + 5,495 MM€) 
Measure of the weighting of external funds in 
the financing of business activities 

      

Average Life of Gross 
Financial Debt 

Number of 
years 

(Principal * Number of Valid Days) / (Valid Principal 
at the Close of the Period * Number of Days in the 
Period) 

5.5 years = 34,558 / 6,287 6.4 years = 37,809 / 5,879 
Measure of the duration of financial debt to 
maturity 

      

Average Cost of Gross 
Financial Debt 

% 
(Cost of Gross Financial Debt) / Gross Average 
Financial Debt 

2.1% = (31 MM€ * (365/90) + 1 
MM€) / 6,201 MM€ 

2.4% = (33 MM€ * (365/90) + 4 
MM€)  / 5,856 MM€ 

Measure of the effective rate of financial 
debt 

      

Debt Coverage Ratio 
Number of 

months 
Maturity period (months) for vegetative debt that 
could be covered with the liquidity available 

26 months 35 months 
Measure of the capacity to meet debt 
maturities 

      

Return on equity % 
Profit/loss attributable to the Parent / Average 
equity of the Parent 

16.02% = (372 MM€ * 12/3) / 
9,288 MM€ 

11.15% = (253 MM€ * 12/3) / 
9,075 MM€ 

Measure of the capacity to generate profits on 
shareholder investments 

      

Return on assets % 
Profit/loss attributable to the Parent / Average total 
assets 

4.80% = (372 MM€ * 12/3) / 
31,018 MM€ 

3.27% = (253 MM€ * 12/3) / 
30,929.5 MM€ 

Measure of business profitability 

      

Economic profitability % EBIT / Average PP&E. 
9.39% = (508 MM€ * 12/3) / 

21,646.5 MM€ 
6.23% = (340 MM€ * 12/3) / 

21,831.5 MM€ 
Measure of the capacity to generate income 
from invested assets and capital 

      

Return on capital 
employed (ROCE)  

% 
Operating profit after tax / (Average non-current 
assets + Average current assets) 

5.07% = (393 MM€ * 12/3) / 
31,018 MM€ 

3.50% = (270 MM€ * 12/3) /  
30,929.5 MM€30,002 MM€ 

Measure of the return on invested capital 

      

Liquidity  N/A Current assets / Current liabilities. 0.84 = 5,548 MM€ / 6,580 MM€ 0.76 = 5,323 MM€ / 7,018 MM€ 
Measure of the capacity to meet short term 
commitments 

      

Solvency N/A 
(Equity + Non-Current liabilities) / Non-current 
assets 

0.96 = (9,619 MM€ + 14,800 MM€) 
/ 25,451 MM€ 

0.93 = (9,337 MM€ + 14,544 
MM€) / 25,576 MM€ 

Measure of the capacity to meet obligations 

      

Debt coverage  N/A Net financial debt / EBITDA 
1.72= (6,047 MM€) / (880 MM€ * 

12/3) 
1.96= (5,495 MM€) / 702 MM€* 

12/3) 

Measure of the amount of available cash flow 
to meet payments of principal on financial 
debt 

      

Earnings per share  Euros 
Parent Company Period Result / Shares at the 
close of the period 

0.35 € = 372 MM€ / 1,058,752,117 
shares 

0.24 € = 253 MM€ / 
1,058,752,117 shares 

Measure of the portion of net profit 
corresponding to each share outstanding 

      

Cash flow per share  Euros 
Net Cash Flow of the Operating Activities / Shares 
at the close of the period 

0.02 € = 24 MM€ / 1,058,752,117 
shares 

0.51 € = 536 MM€ / 
1,058,752,117 shares 

Measure of the portion of funds 
corresponding to each share outstanding 

      

Book value per share  Euros 
Parent Company equity / Shares at the close of the 
period 

8.95 € = 9,480 MM€ / 
1,058,752,117 shares 

8.69 € = 9,198 MM€ / 
1,058,752,117 shares 

Measure of the portion of own funds 
corresponding to each share outstanding 

      

Market capitalisation 
Millions of 

euros 
Number of Shares at the Close of the Period * 
Listing Price at the Close of the Period 

18,936 MM€ = 1,058,752,117 
shares * 17.885 € 

23,324 MM€ = 1,058,752,117 
shares * 22.030 € 

Measure of the total enterprise value 
according to the share price 

      

Price to Earnings Ratio 
(P.E.R.)  

N/A 
Listing Price at the Close of the Period / Earnings 
per Share 

12.73 = 17,885 € / (0.35 * 12/3) € 23.05 = 22,030 € / (0.24 * 12/3) € 
Measure indicating the number of times the 
earnings per share is contained in the market 
price of the company 

      

Price / Carrying amount N/A Market capitalisation / Equity of the Parent 2.00 = 18,936 MM€ / 9,480 MM€ 2.54 = 23,324 MM€ / 9,198 MM€ 
Measure comparing the total enterprise value 
according to the share price with the carrying 
amount 

      

Consolidated Pay-Out  % 
Gross dividend per share * Nº shares at the close 
of the period / Profit for the year of the parent 

100.0% = (1,382 € * 
1,058,752,117 shares) / 1,463 

MM€ 

100.0% = (1,333 € * 
1,058,752,117 shares) / 1,411 

MM€ 

Measure of the part of profits obtained used 
to remunerate shareholders through the 
payment of dividends (consolidated Group) 

      

Individual Pay-Out  % 
(Gross dividend per share * No. shares at the close 
of the period / Profit for the year of the ENDESA, 
S.A. 

98.1% = (1,382 € * 1,058,752,117 
shares) / 1,491 MM€ 

99.4% = (1,333 € * 1,058,752,117 
shares) / 1,419 MM€ 

Measure of the part of profits obtained used 
to remunerate shareholders through the 
payment of dividends (individual company) 

MM€ = millions of euros; € = euros. 

http://www.economia48.com/spa/d/capacidad/capacidad.htm
http://www.economia48.com/spa/d/renta/renta.htm
http://www.economia48.com/spa/d/activo/activo.htm
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ENDESA, S.A. AND SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 

 AT 1 JANUARY 2018 

 

  Millions of Euros 

 
1 January 

2018 

IFRS 15 
"Revenue from 
Contracts with 

Customers" 

IFRS 9 
“Financial 

Instruments” 

1 January 
2018 (Adjusted) 

(1) 

ASSETS     
     

NON-CURRENT ASSETS 25,507 95 12 25,614 

Property, Plant and Equipment 21,727 - - 21,727 

Investment Property 9 - - 9 

Intangible assets 1,196 95 - 1,291 

Goodwill 459 - - 459 

Investments Accounted for using the Equity Method 205 - - 205 

Non-current Financial Assets 769 - (10) 759 

Deferred Tax Assets 1,142 - 22 1,164 
     

CURRENT ASSETS 5,530 - (43) 5,487 

Inventories 1,267 - - 1,267 

Trade and other accounts receivable 3,100 - (33) 3,067 

    Trade Receivables 2,877 - (33) 2,844 

     Current Income Tax Assets 223 - - 223 

Current Financial Assets 764 - (10) 754 

Cash and Cash Equivalents 399 - - 399 

Non-current Assets Held for Sale and Discontinued Operations - - - - 
TOTAL ASSETS 31,037 95 (31) 31,101 

     

     
EQUITY AND LIABILITIES     
     

EQUITY 9,233 71 (40) 9,264 

Of the Parent Company 9,096 71 (40) 9,127 

     Share capital 1,271 - - 1,271 

     Share premium and reserves 7,155 71 (40) 7,186 

     Profit for the period of the Parent 1,463 - - 1,463 

     Interim dividend (741) - - (741) 

     Valuation adjustments (52) - - (52) 

Of Non-Controlling Interests 137 - - 137 
     

NON-CURRENT LIABILITIES 14,269 24 9 14,302 

Deferred Income 4,730 - - 4,730 

Non-current provisions 3,382 - - 3,382 

     Provisions for Pensions and Similar Obligations 951 - - 951 

     Other non-current provisions 2,431 - - 2,431 

Non-current Financial Debt 4,414 - - 4,414 

Other Non-current Liabilities 646 - - 646 

Deferred Tax Liabilities 1,097 24 9 1,130 
     

CURRENT LIABILITIES 7,535 - - 7,535 

Current Financial Debt 978 - - 978 

Current provisions 425 - - 425 

     Provisions for Pensions and Similar Obligations - - - - 

     Other Current Provisions 425 - - 425 

Trade Payables and Other Current Liabilities 6,132 - - 6,132 

     Suppliers and other Payables 5,962 - - 5,962 

     Current Income Tax Liabilities 170 - - 170 

Liabilities Associated with Non-current Assets Classified as held for 
Sale and Discontinued Operations 

- - - - 

TOTAL EQUITY AND LIABILITIES 31,037 95 (31) 31,101 

(1) Adjusted at 1 January 2018 as explained in Section 1.2. Changes in Accounting Principles of this Consolidated Management Report. 
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Disclaimer. 

This document contains certain "forward-looking" statements regarding anticipated financial and operating 
results and statistics and other future events. These statements constitute no guarantee on any future 
performance and are subject to material risks, uncertainties, changes and other factors that may be beyond 
ENDESA’s control or difficult to predict.  

Forward-looking statements include yet are not limited to information regarding: estimated future earnings; 
electricity production variations of the different technologies; market share; expected variations in the gas 
demand and supply; management strategy and objectives; estimated cost reductions; tariffs and pricing 
structure; expected investments; estimated asset disposals; expected variations in generation capacity and 
changes in capacity mix; repowering of capacity and macroeconomic conditions. The outlooks and objectives 
included in this document are based on assumptions drawn from an examination of the regulatory environment, 
exchange rates, commodities, divestments, increases in production and installed capacity in markets where 
ENDESA operates, increased demand in these markets, assignment of production across different 
technologies, increased costs associated with higher activity yet not exceeding certain limits, electricity prices 
no less than certain levels, costs of combined cycle plants, availability and cost of raw materials and emission 
rights necessary to run our business at the desired levels.  

In these statements, ENDESA is availed 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 factors, in addition to those discussed elsewhere herein, could cause actual financial and 
operating results and statistics to differ materially from those expressed in our forward-looking statements: 
economic and industry conditions; liquidity and finance-related factors; operational factors; strategic, 
regulatory, legal, taxation, environmental, governmental and political factors; reputational factors; commercial 
or transactional factors.  

Further details on the factors that may cause actual results and other developments to differ significantly from 
the expectations implied or explicitly contained herein are given in the Risk Factors chapter of ENDESA's 
regulated information filed with the Spanish Securities Exchange Commission (CNMV). 

ENDESA cannot guarantee that the forward-looking statements herein will be fulfilled. Except as may be 
required by applicable law, neither ENDESA nor any of its subsidiaries intends to update these forward-looking 
statements.  

 


